
• Kevin J.C. Donaldson, Esq. 
Law Department . 

F=PL. Florida Power & L ight Company 
700 Universe Boulevard 

March 30, 2016 

Ms. Carlotta Stauffer, Commission Clerk 

Juno Beach, Florida 33408 
Telephone: (561) 304-5170 
Fax: (561) 691-7135 

Division of the Commission Clerk & Administrative Services 
Florida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, Florida 32399-0850 

Re: Docket No. 140159-EI 
Florida Power & Light Company's Consummation Report 

Dear Ms. Stauffer: 
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Pursuant to Rule 25-8.009, Florida Administrative Code, and the Commission's Order 

No. PSC-14-0656-FOF-EI, issued by the Commission on November 10, 2014, enclosed 

please find one original , one copy and one copy on CD of Florida Power & Light 

Company's Consummation Report in connection with the Application for Authority to 

Issue and Sell Securities during 2015 (Docket No. 140 159-EI). 

If you or your staff have any questions regarding this filing, please contact me at (561) 

304-5170. 
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cc: 

. APA 

Martha Barrrera, Office of the General Counsel (w/out attachments) 
ECO __ 

Mark Cicchetti , Division of Accounting and Finance (w/o attachments) ENG __ _ 

GCL __ 
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FPSC Commission Clerk
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DOCKETNO. 140159-EI 
ORDER NO. PSC-14-0656-FOF-EI 

FLORIDA PUBLIC SERVICE COMMISSION 
TALLAHASSEE, FLORIDA 

CONSUMMATION REPORT 

IN CONNECTION WITH 

APPLICATION OF 
FLORIDA POWER & LIGHT COMPANY 

FOR AUTHORITY TO ISSUE AND SELL SECURITIES DURING 2015 

Address communications in connection with this Consummation Report to: 

Paul I. Cutler 
Treasurer 

Florida Power & Light Company 
700 Universe Boulevard 

Juno Beach, Florida 33408 
Telephone (561) 694-6204 

Date: March 30,2016 



BEFORE THE 
FLORIDA PUBLIC SERVICE COMMISSION 

IN RE: APPLICATION OF FLORIDA POWER & LIGHT COMPANY 
FOR AUTHORITY TO ISSUE AND SELL SECURITIES DURING 2015 

CONSUMMATION REPORT 

In compliance with the requirements of Rule 25-8.009, Florida Administrative Code, and 

Order No. PSC-14-0656-FOF-EI, issued by the Commission on November 10, 2014, in the 

above-captioned matter (Docket No. 140159-EI), the Applicant, Florida Power & Light 

Company ("FPL"), hereby submits its Consummation Report regarding transactions involving (i) 

the execution of a loan agreement, dated as of June 1, 2015, between FPL and Broward County, 

Florida, relating to the loan to FPL of the proceeds from the sale of $85,000,000 principal 

amount of Broward County, Florida Industrial Development Revenue Bonds (Florida Power & 

Light Company Project), Series 2015 (AMT) due June 1, 2045 (the "Broward County Series 

2015 Bonds"), (ii) the issuance and sale of first mortgage bonds, (iii) borrowings under four term 

loan agreements and (iv) the issuance and sale of commercial paper. 

This Consummation Report provides the information required for submission by Rule 25-

8.009 of the Florida Administrative Code as follows (all references to proceeds are before 

expenses): 

(1) On June 11, 2015 (the closing date of the transaction), Broward County, Florida 

sold to an underwriter, $85,000,000 principal amount ofthe Broward County Series 2015 Bonds. 

The Broward County Series 2015 Bonds were then sold through a negotiated underwritten public 

offering by the underwriter, and the proceeds were loaned to FPL pursuant to a loan agreement, 

dated as of June 1, 2015, between FPL and Broward County, Florida. Under the loan agreement, 
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FPL is obligated to make payments on the loan when payments on the Broward County Series 

2015 Bonds are required to be made. The proceeds received by FPL on June 11, 2015 were 

$84,922,748.89, representing the aggregate price to the public minus the underwriting discount 

and the underwriter's out-of-pocket expenses. The proceeds from the sale of the Broward 

County Series 2015 Bonds, together with funds provided by FPL, are being used to (1) finance 

the cost of acquisition, construction and equipping of certain wastewater facilities and certain 

solid waste facilities used at FPL's plant operations at Port Everglades Energy Center and its 

Lauderdale Power Plant and functionally related and subordinate facilities, (2) fund capitalized 

interest during the construction period and (3) pay related costs of issuance of the Broward 

County Series 2015 Bonds. 

(2) On November 19, 2015 (the closing date of the transaction), FPL sold through a 

negotiated underwritten sale, $600,000,000 principal amount of First Mortgage Bonds, 3.125% 

Series due December 1, 2025 (the "Mortgage Bonds"). The Mortgage Bonds were issued under 

FPL's registration statement on Form S-3 filed pursuant to Rule 415 of the Rules and 

Regulations under the Securities Act (Registration Statement Nos. 333-205558, 333-205558-01 

and 333-203558-02), which became effective July 8, 2015. The proceeds received by FPL from 

issuing the Mortgage Bonds equaled $595,122,000 in cash, representing the aggregate price to 

public less the underwriting discount. 

(3) FPL regularly issues commercial paper for terms up to but not exceeding 270 

days from the date of issuance. During 20 15, commercial paper was issued pursuant to 

Commercial Paper Dealer Agreements dated as of August 5, 2005 (each, as amended effective 

October 20, 2014) with each of Merrill Lynch, Pierce, Fenner & Smith Incorporated (which, as a 

result of assignment and merger, has replaced the original counterparty Merrill Lynch Money 
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Markets Inc.) and SunTrust Capital Markets, Inc. (now named SunTrust Robinson Humphrey, 

Inc.) (collectively, the "2005 Commercial Paper Dealer Agreements"), a Commercial Paper 

Dealer Agreement dated as of September 12,2008 (as amended effective October 20, 2014) with 

Citigroup Global Markets Inc. (the "2008 Commercial Paper Dealer Agreement"), and a 

Commercial Paper Dealer Agreement dated as of June 28, 2011 (as amended effective 

October 20, 2014) with Goldman, Sachs & Co. (the "2011 Commercial Paper Dealer 

Agreement" and collectively with the 2005 Commercial Paper Dealer Agreements and the 2008 

Commercial Paper Dealer Agreement, the "Dealer Agreements"). The commercial paper is sold 

at a discount, including the discount of the commercial paper dealers, at a rate comparable to 

rates being paid in the commercial paper market by borrowers of similar creditworthiness. 

Given the frequency of these sales, it is not practicable to provide the details of each issue. 

However, FPL's 2015 commercial paper activity can be summarized as follows: 

2015 Commercial Paper Activity($ in thousands) 

Commercial paper issued: $12,780,700 
Commercial paper matured: $13,866,667 
Daily average outstanding: $260,876 
Weighted average yield: 0.32% 
Weighted average term 

11 days (issued): 

FPL's outstanding multi-year revolving credit facilities described in paragraph (4) below provide 

backup support for its commercial paper program. 

(4) On May 10, 2006, FPL entered into a $250 million resetting revolving credit 

agreement (referred to as the "2006 Revolving Credit Agreement") which, as amended, provided 

a $235 million 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 
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to $200 million and extending the expiration date to May 10, 2018. The proceeds ofloans 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. No 

borrowings were made under the 2006 Revolving Credit Agreement during 2015. 

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. On December 1, 2015, FPL exercised a further option under the 

February 2013 Revolving Credit Agreement to extend the maturity date for approximately 

$2.255 billion of that commitment to February 8, 2021, $132.5 million of that commitment to 

February 7, 2020, with $28.5 million of that commitment continuing to expire on February 8, 

2018 and the balance continuing to expire on February 8, 2017. As ofDecember 31,2015, letters 

of credit are available under the February 2013 Revolving Credit Agreement up to an aggregate 

amount of $1.075 billion, While no borrowings were made under the February 2013 Revolving 

Credit Agreement during 2015, letters of credit with an aggregate nominal value of 

approximately $6 million were outstanding as of December 31, 2015 under that agreement. 

Borrowings and issuance of letters of credit 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 FPL's self-insurance program 

covering its and its subsidiaries' operating facilities, and fund the cost of the prompt restoration, 
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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. 

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. 

Borrowings are available under the May 2013 Revolving Credit Agreement for 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. No borrowings were 

made under the May 2013 Revolving Credit Agreement during 2015. 

On November 24, 2015, FPL entered into a $200 million term loan with a commercial 

bank (referred to as the "Bank 1 2015 Term Loan Agreement"), and borrowed the entire amount 

under the agreement. Proceeds from the borrowing under the Bank 1 2015 Term Loan 

Agreement provided funding for FPL' s general corporate purposes. The borrowing under the 

Bank 1 2015 Term Loan Agreement has a maturity date ofNovember 24,2018. 

On November 24, 2015 FPL entered into a $100 million term loan with a commercial 

bank (referred to as the "Bank 2 2015 Term Loan Agreement"), and borrowed the entire amount 

under the agreement. Proceeds from the borrowing under the Bank 2 2015 Term Loan 

Agreement provided funding for FPL's general corporate purposes. The borrowing under the 

Bank 2 2015 Term Loan Agreement has a maturity date ofNovember 23,2018. 

On November 25, 2015 FPL entered into a $100 million term loan with a commercial 

bank (referred to as the "Bank 3 2015 Term Loan Agreement"), and borrowed the entire amount 

under the agreement. Proceeds from the borrowing under the Bank 3 2015 Term Loan 
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Agreement provided funding for FPL's general corporate purposes. The borrowing under the 

Bank 3 2015 Term Loan Agreement has a maturity date ofNovember 25, 2018. 

On November 30, 2015 FPL entered into a $100 million term loan with a commercial 

bank (referred to as the "Bank 4 2015 Term Loan Agreement"), and borrowed the entire amount 

under the agreement. Proceeds from the borrowing under the Bank 4 2015 Term Loan 

Agreement provided funding for FPL' s general corporate purposes. The borrowing under the 

Bank 4 2015 Term Loan Agreement has a maturity date ofNovember 30, 2016. 

In addition, FPL has established an uncommitted 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. No borrowings were made under the uncommitted facility in 

2015. 

As of December 31, 2015, FPL had guaranties with an aggregate nominal value of 

approximately $21.6 million that were outstanding on behalf of an FPL subsidiary which 

contracts to provide energy efficiency services and installations for FPL customers. 

*** 

For terms and conditions of issues: See Exhibits l(e) through l(m) and Exhibit 3(b), as the case 
maybe. 

For a consolidated statement of capitalization, statement of pretax interest coverage, together 
with debt interest: See Exhibit 3(±). 
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As of December 31, 2015, FPL had no preferred stock outstanding; consequently there were no 
preferred stock dividend requirements as of that date. 

The costs incurred to date by FPL in connection with the Broward County Series 2015 Bonds 
and the Mortgage Bonds are tabulated as follows: 

Broward County 
Series 2015 Bonds Mortgage Bonds 

Securities and 
Exchange . 
Commission Filing 
Fees N/A $60,321 

Legal, Accounting, 
Rating Agency and 
Trustee Fees $642,815 $661,411 

Printing & 
Miscellaneous (S-3, 
Prospectus, etc.) $6,877 $16,130 

Recording Fees and 
Florida Taxes NIA $2,165,027 

Underwriters' 
Discounts and 
Commissions $74,375 $3,900,000 

Total Costs1 $724,067 $6,802,889 

1 Under the terms of the Trust Indenture set forth as Exhibit l(b) (the "Trust Indenture"), the holders of the Broward 
County Series 2015 Bonds are entitled to tender the Broward County Series 2015 Bonds for purchase. FPL has 
executed a Remarketing Agreement with Morgan Stanley & Co. LLC, to act as remarketing agent for the 
remarketing of tendered Broward County Series 2015 Bonds. Under the terms of such agreement, FPL pays the 
remarketing agent a fee for its services equal to 0.07% per annum of the weighted average principal amount of the 
Broward County Series 2015 Bonds outstanding during each annual period that the Broward County Series 2015 
Bonds bear interest at a Daily Interest Rate, a Weekly Interest Rate or a Commercial Paper Term Rate (each, as 
defmed in the Trust Indenture) and in an amount to be agreed to by FPL and the remarketing agent if the Broward 
County Series 2015 Bonds bear interest at a Long-Term Interest Rate or at an alternate interest rate as may be 
established pursuant to the Trust Indenture. 

7 



The costs incurred to date by FPL in connection with its 20 I5 commercial paper 

issuances (in addition to the discount of the commercial paper dealers) include banking fees, 

legal fees and fees relating to credit ratings. The aggregate of these incurred costs in connection 

with the 20I5 commercial paper issuances is approximately $90,000. 

There are other miscellaneous costs which have not been reported to FPL as of this date, 

but it is the belief ofFPL that any costs not so reported would be minor. 

Exhibit Index (Corresponds to sections of Rule 25-8.009) 

I (a)* Mortgage and Deed of Trust dated as of January I, I944 (the 
"Mortgage"), between FPL and Deutsche Bank Trust Company 
Americas (formerly known as Bankers Trust Company), the 
Trustee, and One Hundred and Twenty-Three Supplements thereto 
were filed with the Florida Public Service Commission (FPSC) as 
follows: Exhibit D, Docket No. 34I7-EU; Exhibit D-I, Docket No. 
3758-EU; Exhibit D-IA, Docket No. 4I47-EU; Exhibit D-IB, 
Docket No. 4685-EU; Exhibit D-IC, Docket No. 4922-EU; Exhibit 
D-ID, Docket No. 5057-EU; Exhibit D-IE, Docket No. 53I5-EU; 
Exhibit D-IF, Docket No. 5745-EU; Exhibit D-IG, Docket No. 
5872-EU; Exhibit D-IH, Docket No. 6659-EU; Exhibit D-II, 
Docket No. 7427-EU; Exhibit D-IJ, Docket No. 783I-EU; Exhibit 
D-IK, Docket No. 8308-EU; Exhibit D-IL, Docket No. 8738-EU; 
Exhibit D-IM, Docket No. 9097-EU; Exhibit D-IN, Docket No. 
9676-EU; Exhibit D-IO, Docket No. 9892-EU; Exhibit D-IP, 
Docket No. 69262-EU; Exhibit D-IQ, Docket No. 70255-EU; 
Exhibit D-IR, Docket No. 70565-EU; Exhibit D-IS, Docket No. 
7I363-EU; Exhibit D-IT, Docket No. 7228I-EU; Exhibit D-IU, 
Docket No. 72685-EU; Exhibit D-IV, Docket No. 73428-EU; 
Exhibit D-IW, Docket No. 73743-EU; Exhibit D-IX, Docket No. 
74249-EU; Exhibit D-IY, Docket No. 750I08-EU; Exhibit D-IZ, 
Docket No. 75020I-EU; Exhibit D-2A, Docket No. 750439-EU; 
Exhibit D-3A, Docket No. 760335-EU; Exhibit D-3B, Docket No. 
770929-EU (FI); Exhibit D-3C, Docket No. 770928-EU (FI); 
Exhibit D-3D, Docket No. 790592-EU; Exhibit D-3E, Docket No. 
790830-EU; Exhibit D-3F, Docket No. 800082-EU (MC); Exhibit 
D-30, Docket No. 8003I9-EU; Exhibit D-3H, Docket No. 
80059I-EU; Exhibits D-3I, D-3J, D-3K and D-3L, Docket No. 
800755-EU(SS), Reports of Consummation Nos. I, 3, 5 and 6 
respectively; Exhibits (a)-3, (a)-4, Docket No. 8I042I-EU (SS), 
Reports of Consummation Nos. I, 3 and 5 respectively; Exhibits 
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(a)-3, Docket No. 820403-EU, Reports of Consummation Nos. 2 and 4, respectively; Exhibit (a)-4, Docket No. 830491-EI, Report of Consummation No. 3; Exhibits (a)-3, Docket No. 830445-EU, Reports of Consummation Nos. 1 and 4, respectively; Exhibits (a)-2A, (a)-2B and (a)-2A, Docket No. 840353-EI, Reports of Consummation Nos. 1, 2 and 3, respectively; Exhibits (a)-2A and (a)-2B, Docket No. 850664-EI, Reports of Consummation Nos. 1, 2, 4 and 5, respectively; Exhibits (a)-2A, Docket No. 861209-EI, Reports of Consummation Nos. 2 and 3, respectively; Exhibits (a)-2A, Docket No. 870952-EI, Reports of Consummation Nos. 1, 2 and 3, respectively; Exhibit (a)-2A, Docket No. 881158-EI, Reports of Consummation Nos. 1 and 2, respectively; Exhibit (a)-2A and Exhibit (a)-2B, Docket No. 8911 04-EI, Report of Consummation No. 2; Exhibit (a)-2A, Docket No. 891104-EI, Report of Consummation No. 3; Exhibit (a)-2A, Exhibit (a)-2B, Exhibit (a)-2C and Exhibit (a)-2D, Docket No. 900736-EI, Report of Consummation No. 2; Exhibit (a)-2A, Docket No. 900736-EI, Report of Consummation No. 3; Exhibit (a)-2A, Docket No. 910904-EI, Report of Consummation No. 3; Exhibit (a)-2A, Docket No. 910904-EI, Report of Consummation No. 2; Exhibit (a)-2B, Docket No. 910904-EI, Report of Consummation No. 3; Exhibit (a)-2A, Docket No. 910904-EI, Report of Consummation No. 5; Exhibit (a)-2A, Docket No. 910904-EI, Report of Consummation No. 7; Exhibit (a)-2A, Docket No. 920955-EI, Report of Consummation No. 1; Exhibit (a)-2A, Docket No. 920955-EI, Report of Consummation No. 3; Exhibit (a)-2B, Docket No. 920955-EI, Report of Consummation No. 3; Exhibit (a)-2C, Docket No. 920955-EI, Report of Consummation No. 3, Exhibit (a)-2B, Docket No. 920955-EI, Report of Consummation No. 3; Exhibit (a)-2A, Docket No. 920955-EI, Report of Consummation No. 4; Exhibit (a)-2B, Docket No. 920955-EI, Report of Consummation No. 4; Exhibit (a)-2C, Docket No. 920955-EI, Report of Consummation No. 4; Exhibit (a)-2A, Docket No. 920955-EI, Report of Consummation No. 6; Exhibit (a)-2B, Docket No. 920955-EI, Report of Consummation No. 6; Exhibit (a)-2A, Docket No. 920955-EI, Report of Consummation No. 7; Exhibit (a)-2A, Docket No. 930855-EI, Report of Consummation No. 1; Exhibit (a)-2A, Docket No. 940912-EI, Report of Consummation No. 1; Exhibit (a)-2A, Docket No. 971304-EI, Report of Consummation; Exhibit (a)-3, Docket No. 981242-EI, Report of Consummation; Exhibit (a)-3D, Docket No. 991287-EI, Report of Consummation; Exhibit (a)-3E, Docket No. 991287-EI, Report of Consummation; Exhibit (a)-3, Docket No. 011340-EI, Report of Consummation; Exhibit (a)-3B, Docket No. 021084-EI, Report of Consummation; Exhibit (a)-3C, Docket No. 021084-EI, Report of Consummation; Exhibit (a)-3, Docket No. 
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031000-EI, Report of Consummation; Exhibit (a)-4, Docket No. 
031000-EI, Report of Consummation; Exhibit (a)-3, Docket No. 
041086-EI, Report of Consummation; Exhibit (a)-4, Docket No. 
041086-EI, Report of Consummation; Exhibits (a)-3 and (a)-4, 
Docket No. 050700-EI, Report of Consummation; Exhibits (a)-3 
and Exhibit (a)-4, Docket No. 060723-EI, Report of 
Consummation; Exhibit 1(b), Docket No. 070660-EI, 
Consummation Report; Exhibit 1(b), Docket No. 080621-EI, 
Consummation Report; Exhibit 1(b), Docket No. 090494-EI, 
Consummation Report; Exhibit 1(c), Docket No. 090494-EI, 
Consummation Report; Exhibit 1(b), Docket No. 100405-EI, 
Consummation Report; Exhibit 1(c), Docket No. 100405-EI, 
Consummation Report; Exhibit 1(b), Docket No. 110273-EI, 
Consummation Report; Exhibit 1(c), Docket No. 110273-EI, 
Consummation Report; Exhibit 1(b), Docket No. 130062-EI, 
Consummation Report; Exhibit 1(b), Docket No. 130237-EI and 
Exhibit 1(c), Docket No. 130237-EI. 

1 (b) Trust Indenture, dated as of June 1, 2015, between Broward 
County, Florida and The Bank of New York Mellon Trust 
Company, N.A., as trustee, with respect to the Broward County 
Series 2015 Bonds. 

1 (c) One Hundred Twenty-Fourth Supplemental Indenture dated as of 
November 1, 2015 between FPL and Deutsche Bank Trust 
Company Americas, as Trustee, with respect to the Mortgage 
Bonds. 

1 (d) Official Statement and Appendices thereto dated June 3, 2015 with 
respect to the Broward County Series 20 15 Bonds 

1(e) For the Prospectus and Prospectus Supplement relating to the 
Mortgage Bonds, see Exhibit 3(b). 

1 (f)* Commercial Paper Issuer Information Memorandum dated October 
2014 of Citigroup Global Markets Inc. was filed with the FPSC in 
connection with Docket No. 130237-EI as Exhibit 1(g) of 
Consummation Report. 

1 (g)* U.S. Commercial Paper Information Memorandum dated October 
2014 of SunTrust Robinson Humphrey, Inc. was filed with the 
FPSC in connection with Docket No. 130237-EI as Exhibit 1(i) of 
Consummation Report. 

1 (h)* Private Placement Memorandum dated October 2014 of Merrill 
Lynch, Pierce, Fenner & Smith Incorporated was filed with the 
FPSC in connection with Docket No. 130237-EI as Exhibit 1(k) of 
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Consummation Report. 

1 (i)* Commercial Paper Offering Memorandum dated October 2014 of 
Goldman, Sachs & Co. was filed with the FPSC in connection with 
Docket No. 130237-EI as Exhibit 1(m) of Consummation Report. 

1 G) Loan Agreement, dated as of June 1, 2015, between FPL and 
Broward County, Florida, with respect to the Broward County 
Series 2015 Bonds. 

1 (k) Term Loan Agreement between FPL and a commercial bank dated 
as ofNovember 24,2015. 

1 (1) Term Loan Agreement between FPL and a commercial bank dated 
as ofNovember 24,2015. 

1 (m) Term Loan Agreement between FPL and a commercial bank dated 
as ofNovember 25, 2015. 

1 (n) Term Loan Agreement between FPL and a commercial bank dated 
as ofNovember 30, 2015. 

2 (a) Signed opinion of FPL's legal counsel with respect to the legality 
of the loan agreement executed by FPL in connection with the 
Broward County Series 2015 Bonds. 

2 (b) Signed opinions of FPL' s legal counsel with respect to the legality 
of the issuance of the Mortgage Bonds. 

2 (c) Signed opinion of FPL's legal counsel with respect to the legality 
of the Bank 1 2015 Term Loan Agreement. 

2 (d) Signed opinion of FPL' s legal counsel with respect to the legality 
ofthe Bank 2 2015 Term Loan Agreement. 

2 (e) Signed opinion of FPL's legal counsel with respect to the legality 
of the Bank 3 2015 Term Loan Agreement. 

2 (f) Signed opinion of FPL's legal counsel with respect to the legality 
of the Bank 4 2015 Term Loan Agreement. 

2 (g)* Signed opinions of FPL's legal counsel with respect to the legality 
of the issuance of the commercial paper under the Dealer 
Agreements were filed with the FPSC in connection with Docket 
No. 130237-EI as Exhibit 2(t) of Consummation Report .. 
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3 (a) 

3 (b) 

3 (c) 

3 (d) 

3 (e) 

3 (f) 

4 (a) 

4 (b) 

4 (c) 

4 (d) 

4 (e) 

4(f)* 

4 (g)* 

Form S-3 Registration Statement pursuant to which the Mortgage Bonds were issued (Form S-3 Registration Statement Nos. 333-205558, 333-205558-01 and 333-205558-02, filed with the Securities and Exchange Commission on July 8, 20 15). 

Prospectus Supplement dated November 16, 2015 (including Prospectus dated July 8, 20 15) with respect to the Mortgage Bonds. 

Quarterly Report on Form I 0-Q for the quarterly period ended March 31,2015. 

Quarterly Report on Form 1 0-Q for the quarterly period ended June 30, 2015. 

Quarterly Report on Form 1 0-Q for the quarterly period ended September 30,2015. 

Annual Report on Form 10-K for the year ended December 31, 2015. 

Underwriting Agreement, dated June 10, 2015, with respect to the Broward County Series 2015 Bonds. 

Underwriting Agreement, dated November 16, 2015, with respect to the Mortgage Bonds. 

Letter of Representation, dated June 1 0, 2015, with respect to the Broward County Series 2015 Bonds. 

Remarketing Agreement, dated June 11, 2015, with respect to the Broward County Series 2015 Bonds. 

Tender Agreement, dated as of June 1, 2015, with respect to the Broward County Series 2015 Bonds. 

Commercial Paper Dealer Agreement dated as of August 5, 2005 between FPL and Merrill Lynch Money Markets Inc. (now assigned to Merrill Lynch, Pierce, Fenner & Smith Incorporated) was filed with the FPSC in connection with Docket No. 041086-EI as Exhibit ( d)-6 of Report of Consummation. 

First Amendment to Commercial Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, between FPL and Merrill Lynch, Pierce, Fenner & Smith Incorporated was filed with the FPSC in connection with Docket No. 130237-EI as Exhibit 4(d) of Consummation Report .. 
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4 (h)* 

4 (i)* 

4 G)* 

4 (k)* 

4 (1)* 

4(m)* 

5 

------------------------· 

Commercial Paper Dealer Agreement dated as of August 5, 2005 between FPL and SunTrust Capital Markets, Inc. (now named SunTrust Robinson Humphrey, Inc.) was filed with the FPSC in connection with Docket No. 041086-EI as Exhibit (d)-7 of Report of Consummation. 

First Amendment to Commercial Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, between FPL and SunTrust Robinson Humphrey, Inc. was filed with the FPSC in connection with Docket No. 130237-EI as Exhibit 4(f) of Consummation Report. 

Commercial Paper Dealer Agreement dated as of September 12, 2008 between FPL and Citigroup Global Markets Inc. was filed with the FPSC in connection with Docket No. 070660-EI as Exhibit 4( e) of Consummation Report. 

First Amendment to Commercial Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, between FPL and Citigroup Global Markets Inc. was filed with the FPSC in connection with Docket No. 130237-EI as Exhibit 4(h) of Consummation Report. 

Commercial Paper Dealer Agreement dated as of June 28, 2011 between FPL and Goldman, Sachs & Co. was filed with the FPSC in connection with Docket No. 1 00405-EI as Exhibit 4(f) of Consummation Report. 

First Amendment to Commercial Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, between FPL and Goldman, Sachs & Co. was filed with the FPSC in connection with Docket No. 130237-EI as Exhibit 40) of Consummation Report. 

Statement as to Underwriters' Fees. 

(a)(i) See Exhibit 1(e), Pages 37 and 38 (as to Underwriter and fee) of the Official Statement with respect to the Broward County Series 2015 Bonds. 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
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(a)(ii) See Exhibit 3(b), cover page (as to fee) and Page S-19 (as to 
Underwriters) of the Prospectus Supplement with respect to the 
M rt B d o gage on s. 

BNP Paribas Securities Corp. 787 Seventh Avenue, New York, 
NY 10019 

BB&T Capital Markets, a division 901 East Byrd Street, Richmond, 
ofBB&T Securities, LLC VA 23219 
Drexel Hamilton, LLC 2000 Market Street, Philadelphia, 

PA 19103 
Guzman & Company 1 01 Aragon A venue, Coral Gables, 

FL 33134 
J.P. Morgan Securities LLC 383 Madison Avenue, New York, 

NY 10179 
Loop Capital Markets LLC Ill W. Jackson Blvd., Chicago, IL 

60604 
Mitsubishi UFJ Securities (USA), 1221 Avenue of the Americas, New 
Inc. York, NY 10020-1001 
PNC Capital Markets LLC 225 Fifth A venue, Pittsburgh, PA 

15222 
Regions Securities LLC 1180 West Peachtree Street NW, 

Atlanta, GA 30309 
Santander Investment Securities 45 East 53r<1 Street, New York, NY 
Inc. 10022 
Scotia Capital (USA) Inc. 250 Vesey Street, New York, NY 

10281 
SMBC Nikko Securities America, 277 Park Avenue, New York, NY 
Inc. 10172 
TD Securities (USA) LLC 31 W. 52"d Street, New York, NY 

10019 
U.S. Bancorp Investments, Inc. 214 North Tryon Street, Charlotte, 

NC 28202 

5 (b) Merrill Lynch, Pierce, Fenner & Smith Incorporated, SunTrust 
Robinson Humphrey, Inc., Citigroup Global Markets Inc. and 
Goldman, Sachs & Co. act as private placement agents and/or 
dealers with respect to the commercial paper in return for which 
they receive fees based on the differential between the bid and ask 
price for the commercial paper. 

Citigroup Global Markets Inc. 390 Greenwich Street, 4th Floor, 
New York, NY 10013 

Merrill Lynch, Pierce, Fenner & One Bryant Park, gm Floor, 
Smith Inco_!]J_orated New York, NY 10036 
SunTrust Robinson Humphrey, Inc. 3333 Peachtree Road NE, 

11th Floor 
Atlanta, GA 30326 
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Goldman, Sachs & Co. 200 West Street, 
New York, NY 10282 

Commercial paper dealers' agreements, and the use of placement agents/dealers in public company commercial paper programs, are standard practice, and the fees charged are consistent with fees charged to companies of similar creditworthiness for commercial paper transactions. The services provided by the placement agents/dealers are described in Exhibits 4(f), 4(g), 4(h), 4(i), 40), 4(k), 4(1) and 4(m). 

5 (c) No affiliation. 

5 (d) None. 

*Incorporated by reference. 
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Respectfully submitted this 30th day of March, 2016. 

FLORIDA POWER & LIGHT COMPANY 

Title: 



Exhibit I (b) 
Trust Indenture, dated as of June 1, 2015, between Broward County, Florida and 
The Bank of New York Mellon Trust Company, N.A., as trustee, with respect to 
the Broward County Series 20 15 Bonds. 
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THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., 
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TRUST INDENTURE 
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Relating to 
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Industrial Development Revenue Bonds 
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TRUST INDENTURE 

THIS TRUST INDENTURE, made and entered into as of the 1st day of June, 2015, is by 
and between BROW ARD COUNTY, FLORIDA, a political subdivision of the State of Florida 
(the "Issuer"), and THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., a 
national banking association having a corporate trust office in Jacksonville, Florida (said national 
banking association and any bank or trust company becoming successor trustee under this 
Indenture being herein called the "Trustee"), 

WITNESSETH: 

WHEREAS, the Issuer pursuant to Article VIII, Section 1 and Article VII, Section 1 0( c) 
of the Constitution of the State of Florida, Chapter 125, Florida Statutes, Chapter 159, Florida 
Statutes, Part II Chapter 166, Florida Statutes, the Charter of Broward County, Florida, and other 
applicable provisions of law (collectively, the "Act") is authorized to finance and refinance 
capital projects including industrial and manufacturing plants and solid waste and sewage 
facilities or devices with appurtenant facilities, for the purpose of promoting effective and 
efficient solid waste disposal and sewerage treatment; to issue revenue bonds payable solely 
from revenues derived from the sale, operation or leasing of such capital projects or other 
payments received under financing agreements with respect thereto; and to provide for the 
issuance of revenue refunding bonds for the purpose of refunding any bonds or notes then 
outstanding which shall have been issued under the provisions of the Act, including the payment 
of any redemption premium thereon and any interest accrued or to accrue to the date of 
redemption of such bonds or notes and for constructing improvements, additions, extensions, or 
enlargements of the project in connection with which the bonds to be refunded shall have been 
issued and for paying the cost of any additional project; and 

WHEREAS, in order to finance the cost of acquisition, construction and equipping of 
certain wastewater facilities and solid waste facilities, including functionally related and 
subordinate facilities in Broward County of Florida Power & Light Company ("FPL"), FPL has 
requested the Issuer to issue, pursuant to the Act and this Indenture, its Broward County, Florida 
Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015, 
in the aggregate principal amount of$85,000,000 (the "Series 2015 Bonds"); and 

WHEREAS, concurrently with the issuance of the Bonds, FPL and the Issuer have 
entered into the Loan Agreement, dated as of June 1, 2015 (the "Agreement"), whereby the 
Issuer has agreed to lend the proceeds of the Bonds to FPL, and FPL has agreed to make Loan 
Repayments under the Agreement equal to the principal of and interest and any premium on the 
Bonds and the Issuer will assign its right, title and interest in the Agreement (except for certain 
reserved rights described below) to the Trustee for the benefit of the holders of the Bonds; and 

WHEREAS, the Series 2015 Bonds are being issued to (i) finance all or a portion of the 
costs of the acquisition, construction and equipping of the Projects, (ii) fund capitalized interest 
during the construction period and (iii) pay certain costs associated with the issuance of the 
Series 2015 Bonds; and 
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WHEREAS, the Issuer has determined that the Bonds to be issued initially hereunder and 
the certificate of authentication by the Registrar (hereinafter identified) to be endorsed on all 
such Bonds shall be, respectively, substantially in the form attached hereto as Exhibit A, with 
such variations, omissions and insertions as are required or permitted by this Indenture; and 

WHEREAS, the execution and delivery of this Indenture and the Agreement have been 
duly authorized by a resolution of the Issuer; and 

WHEREAS, all acts, conditions and things required by the Constitution and laws of the 
State of Florida to happen, exist and be performed precedent to and in the execution and delivery 
of this Indenture and the Agreement have happened, exist and have been performed as so 
required in order to make this Indenture a valid and binding trust indenture for the security of the 
Bonds in accordance with its terms and in order to make the Agreement a valid and binding loan 
agreement in accordance with its terms; and 

WHEREAS, the Trustee has accepted the trusts created by this Indenture and in evidence 
thereof has joined in the execution hereof. 

NOW, THEREFORE, THIS INDENTURE WITNESSETH, that in consideration of the 
premises, of the acceptance by the Trustee of the trusts hereby created, and of the purchase and 
acceptance of the Bonds by the holders thereof, and also for and in consideration of the sum of 
One Dollar ($1.00) to the Issuer in hand paid by the Trustee at or before the execution and 
delivery of this Indenture, the receipt of which is hereby acknowledged, and for the purpose of 
fixing and declaring the terms and conditions upon which the Bonds are to be issued, 
authenticated, delivered, secured and accepted by all persons who shall from time to time be or 
become holders thereof, and in order to secure the payment of the principal of all the Bonds at 
any time issued and outstanding hereunder and the premium, if any, and interest thereon 
according to their tenor, purport and effect, and in order to secure the performance and 
observance of all the covenants, agreements and conditions therein and herein contained, the 
Issuer has executed and delivered this Indenture and has pledged and assigned and does hereby 
pledge and assign to the Trustee the Issuer's rights under the Agreement (except its rights under 
Sections 5.1(c) and 9.4 of the Agreement to payment of certain costs and expenses and under 
Section 7.3 of the Agreement to indemnification), including its rights to the Loan Repayments 
and other moneys to the extent provided in this Indenture and under the Agreement, and has 
granted and does hereby grant a security interest in the Bond Fund, all as security for the 
payment of the Bonds and the premium, if any, and interest thereon and as security for the 
satisfaction of any other obligation assumed by it in connection with such Bonds, and it is so 
mutually agreed and covenanted by and between the parties hereto; 

TO HAVE AND TO HOLD all the same with all privileges and appurtenances hereby 
conveyed and assigned, or agreed or intended so to be, to the Trustee, its successors in trust and 
their assigns forever; 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth for the equal 
and proportionate benefit and security, except as otherwise hereinafter expressly provided, of all 
and singular the present and future holders of the Bonds issued and to be issued under this 
Indenture, without preference, priority or distinction as to lien or otherwise, except as otherwise 
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hereinafter expressly provided, of any one Bond over any other Bond, by reason of priority in the 
issue, sale or negotiation thereof or otherwise; and 

PROVIDED, HOWEVER, that if, after the rights, title and interest of the Trustee in and 
to the estate pledged and assigned to it under this Indenture shall have ceased, terminated and 
become void in accordance with Article XIII hereof, the principal of and premium, if any, and 
interest on all of the Bonds shall have been paid to the Bondholders or shall have been paid to 
FPL pursuant to Section 505 hereof, then this Indenture and all covenants, agreements and other 
obligations of the Issuer hereunder shall cease, determine and be void, and thereupon the Trustee 
shall cancel and discharge this Indenture and shall execute and deliver to the Issuer and FPL such 
instruments in writing prepared by or on behalf of the Issuer or FPL as shall be required to 
evidence the discharge hereof; otherwise this Indenture shall be and remain in full force and 
effect. 

THIS INDENTURE FURTHER WITNESSETH, and it is expressly declared, that all 
Bonds issued and secured hereunder are to be issued, authenticated and delivered and all said 
Loan Repayments, revenues and other income and moneys hereby pledged are to be dealt with 
and disposed of under, upon and subject to the terms, conditions, stipulations, covenants, 
agreements, trusts, uses and purposes as hereinafter expressed, and the Issuer has agreed and 
covenanted, and does hereby agree and covenant, with the Trustee and with the respective 
holders and owners, from time to time, of the Bonds, or any part thereof, as follows: 
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ARTICLE I 

DEFINITIONS 

SECTION 101. Meaning ofWords and Terms. All words and terms defined in Article 
I of the Agreement shall have the same meanings in this Indenture, unless otherwise specifically 
defined herein. In addition, the following words and terms as used in this Indenture shall have 
the following meanings unless some other meaning is plainly intended: 

"Alternate Long-Term Interest Rate Index" shall mean, if for any reason, the Long-Term 
Interest Rate for Bonds is not so determined for the Long-Term Interest Rate Period by the 
Remarketing Agent on or prior to the first day of such Long-Term Interest Rate Period, then the 
Bonds shall bear interest at the Weekly Rate as provided in Section 201(e) hereof, and shall 
continue to bear interest at a Weekly Rate determined in accordance with Section 201(e) hereof 
until such time as the interest rate on the Bonds shall have been adjusted to another Interest Rate 
Period as provided herein, and the Bonds shall continue to be subject to mandatory purchase as 
described in Section 202( d) hereof. 

"Authorized Denominations" shall mean: (i) with respect to any Long-Term Interest Rate 
Period, $5,000 and any integral multiple thereof; (ii) with respect to any Daily Interest Rate 
Period or Weekly Interest Rate Period, $100,000 and any integral multiple of $5,000 in excess 
thereof; and (iii) with respect to any Commercial Paper Interest Rate Period, $100,000 and any 
integral multiple of$1,000 in excess of$100,000. 

"Authorized FPL Representative" shall mean each person at the time designated to act on 
behalf of FPL by written certificate furnished to the Issuer and the Trustee containing the 
specimen signature of such person and signed on behalf of FPL by· the Chairman or any Vice 
Chairman of the Board, the President, any Senior or Administrative Vice President, any Vice 
President, the Treasurer or any Assistant Treasurer of FPL. Such certificate may designate an 
alternate or alternates who shall have the same authority, duties and powers as the Authorized 
FPL Representative. 

"Bond Counsel" means Locke Lord LLP or other counsel nationally recognized on the 
subject of, and qualified to render approving legal opinions on the issuance of, municipal bonds 
and acceptable to FPL, the Trustee and the Issuer. 

"Bond Fund" means the fund created by Section 501 hereo£ 

"Bonds" means collectively the Bonds authorized to be issued under Sections 201 and 
215 of this Indenture for the purpose of fmancing the cost of acquisition, construction and 
equipping of the Projects. 

"Business Day" shall mean any day other than (i) a Saturday or Sunday and (ii) a day on 
which banks located in the cities in which the Principal Offices of the Trustee, the Remarketing 
Agent or the Tender Agent are located are required or authorized to remain closed and on which 
the New York Stock Exchange is closed. 
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-------------------------------------

"Code" shall mean the Internal Revenue Code of 1986, as amended from time to time. 
References to the Code and Sections of the Code include relevant applicable regulations and 
proposed regulations thereunder and under the Internal Revenue Code of 1954, as amended to 
the date of enactment of the Tax Reform Act of 1986, and any successor provisions to those 
Sections, regulations or proposed regulations and, in addition, all revenue rulings, 
announcements, notices, procedures and judicial determinations under the foregoing applicable 
to the Bonds. 

"Commercial Paper Interest Rate Period" shall mean each period, comprised of 
Commercial Paper Terms, during which Commercial Paper Term Rates are in effect. 

"Commercial Paper Term" shall mean, with respect to any Bond, each period established 
in accordance with Section 20l(g) hereof during which such Bond shall bear interest at a 
Commercial Paper Term Rate. 

"Commercial Paper Term Rate" shall mean, with respect to each Bond, a fixed, 
non-variable interest rate on such Bond established periodically in accordance with Section 
201 (g) hereof. 

"Completion Bonds" means the Bonds authorized pursuant to Section 215 hereof. 

"Construction Fund" means the fund created by Section 401 hereof 

"Daily Interest Rate" shall mean a variable interest rate on the Bonds established in 
accordance with Section 201(d) hereof. 

"Daily Interest Rate Period" shall mean each period during which a Daily Interest Rate is 
in effect. 

"Defeasance Obligations" means (i) Government Obligations and (ii) evidences of 
ownership of a proportionate interest in specified Government Obligations, which Government 
Obligations are held by a bank or trust company in the capacity of custodian. 

"DTC" shall mean The Depository Trust Company, its successors and their assigns. 

"Favorable Opinion of Bond Counsel" shall mean an opinion of Bond Counsel addressed 
to the Issuer and the Trustee to the effect that the action proposed to be taken is authorized or 
permitted by the laws of the State and this Indenture and will not adversely affect any exclusion 
from gross income for federal income tax purposes of interest on the Bonds. 

"First Mortgage Bonds" means FPL's First Mortgage Bonds, executed and delivered by 
FPL to the Trustee in the form set forth in a supplemental indenture to the Mortgage. 

"First Mortgage Trustee" means the trustee or trustees at the time serving as such under 
the Mortgage. 
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"FPL" means Florida Power &Light Company, a corporation duly organized and validly 

existing under the laws of the State of Florida, and its successors or assigns and any surviving, 

resulting or transferee corporation as provided in Section 7.2 of the Agreement. 

"Government Obligations" means obligations issued or unconditionally guaranteed as to 

the timely payment of principal and interest by the United States. 

"Interest Accrual Date" shall mean (i) with respect to any Daily or Weekly Interest Rate 

Period, the first day thereof and, thereafter, the first Business Day of each month, (ii) with 

respect to any Long-Term Interest Rate Period, the first day thereof and, thereafter, each Interest 

Payment Date in respect thereof and (iii) with respect to each Commercial Paper Term, the first 

day thereof. 

"Interest Payment Date" shall mean (i) with respect to any Daily or Weekly Interest Rate 

Period, the first Business Day of each calendar month, (ii) with respect to any Long-Term 

Interest Rate Period, the first day of the calendar month that is six months after the calendar 

month in which the adjustment to any Long-Term Interest Rate Period occurs and the first day of 

the calendar month every six months after each such payment date thereafter until the end of 

such Long-Term Interest Rate Period (iii) with respect to any Commercial Paper Term, the day 

next succeeding the last day thereof, (iv) with respect to each Interest Rate Period, the day next 

succeeding the last day thereof and (v) the Maturity Date. 

"Interest Rate Period" shall mean any Daily Interest Rate Period, any Weekly Interest 

Rate Period, any Commercial Paper Interest Rate Period or any Long-Term Interest Rate Period. 

"Investment Obligations" means: (i) certificates of deposit issued by, or time deposits 

with, or bankers' acceptances drawn on and accepted by, foreign, national or state banks, 

including the Trustee, which have combined capital and surplus of at least $10,000,000; 

(ii) bonds and other obligations issued by, or by authority of, any state of the United States, any 

territory or possession of the United States, including the Commonwealth of Puerto Rico and 

agencies thereof, or any political subdivision of any of the foregoing; (iii) commercial paper; 

(iv) other corporate debt securities; (v) repurchase agreements (including repurchase agreements 

with the Trustee) fully secured by any of the foregoing obligations; (vi) Government 

Obligations; or (vii) any other obligations or securities which may lawfully be purchased by the 

Trustee. The Trustee may conclusively rely upon FPL's written instructions as to both the 

suitability and legality of the directed investments. 

"Letter of Representations" shall mean any letter of representations with DTC with 

respect to Bonds deposited with DTC in its book-entry system. 

"Long-Term Interest Rate" shall mean, with respect to each Bond, a fixed, non-variable 

interest rate on such Bond established in accordance with Section 201(f) hereof. 

"Long-Term Interest Rate Period" shall mean each period during which a Long-Term 
Interest Rate is in effect. 

"Maturity Date" shall mean June 1, 2045. 
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"Mayor" shall mean the person at the time occupying the office of Mayor of the Issuer or 
any successor to the principal functions thereof. 

"Mortgage" means the Mortgage and Deed of Trust, dated as of January 1, 1944, 
between FPL and Deutsche Bank Trust Company Americas (formerly known as Bankers Trust 
Company), as trustee, and The Florida National Bank of Jacksonville, as co-trustee (now 
resigned), as supplemented and amended. 

"No Call Period" means the period during a Long-Term Interest Rate Period during 
which the Bonds are not subject to optional redemption by the Issuer at the direction of FPL 
pursuant to Section 30l(c)(ii) hereof. 

"Outstanding" or "outstanding" means all Bonds which have been authenticated and 
delivered by the Trustee under this Indenture, except: 

(a) Bonds paid or redeemed or delivered to or acquired by the Trustee for 
cancellation; 

(b) Bonds deemed to have been paid in accordance with Article XIII hereof; 

(c) Bonds in exchange for or in lieu of which other Bonds have been authenticated 
and delivered under this Indenture; and 

(d) Undelivered Bonds; 

provided, however, that in determining whether the holders of the requisite principal amount of 
outstanding Bonds have given any request, demand, authorization, direction, notice, consent or 
waiver hereunder, Bonds owned by the Issuer or FPL or any other obligor upon the Bonds or the 
Agreement or any Affiliate of FPL or such other obligor shall be disregarded and deemed not to 
be outstanding (unless all of the outstanding Bonds are then owned by FPL or any other obligor 
upon the Bonds or the Agreement or any Affiliate of FPL or such other obligor), except that, in 
determining whether the Trustee shall be protected in relying upon any such request, demand, 
authorization, direction, notice, consent or waiver, only Bonds which a Responsible Officer of 
the Trustee actually knows to be so owned shall be so disregarded. Bonds so owned which have 
been pledged in good faith may be regarded as outstanding if the pledgee establishes to the 
satisfaction of the Trustee the pledgee's right so to act with respect to such Bonds and that the 
pledgee is not the Issuer or FPL or any other obligor upon the Bonds or the Agreement or any 
Affiliate of FPL or such other obligor. "Affiliate of FPL or such other obligor" as used in this 
definition means any person directly or indirectly controlling or controlled by or under direct or 
indirect common control with FPL or such other obligor. For the purposes of this definition, 
"control" when used with respect to FPL or such other obligor means the power to direct the 
management and policies of FPL or such other obligor, directly or indirectly, whether through 
the ownership of voting securities, by contract or otherwise, and the terms "controlling" and 
"controlled" have meanings correlative to the foregoing. For purposes of this definition, 
"Responsible Officer" means any vice president, assistant vice president or other officer of the 
Trustee within the corporate trust office specified in Section 1502 (or any successor corporate 
trust office) customarily performing functions similar to those performed by the persons who at 
the time shall be such officers, respectively, or to whom any corporate trust matter is referred at 
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the corporate trust office specified in Section 1502 because of such person's knowledge of and 

familiarity with the particular subject and having direct responsibility for the administration of 

this Indenture. 

"Paying Agent" shall mean the initial and any successor paying agent or agents appointed 

in accordance with Section 917 hereof. "Principal Office" of the Paying Agent shall mean the 

Principal Office of the Tender Agent or such other office thereof designated in writing to the 

Issuer, the Trustee, the Tender Agent and the Remarketing Agent. 
-

"Pledge Agreement" means a Pledge Agreement to be entered into by and between FPL 

and the Trustee, in the event First Mortgage Bonds are pledged as collateral security for the 

payment of the principal of and interest on the Bonds, as provided in Section 5.3 of the 

Agreement. 

"Principal Office" in the case of the Trustee or Tender Agent, means the office at which, 

at the time in question, its corporate trust activities relating to the Bonds are principally 

conducted, and, in the case of the Remarketing Agent, means the office at which, at the time in 

question, its remarketing activities relating to the Bonds are principally conducted. 

"Projects" means the acquisition, construction, and equipping of certain wastewater 

facilities used for the collection, transfer, treatment, processing, recycling and disposal of 

equipment drainage, floor drainage, process drainage, chemical and oily wastes, storm water, 

sanitary wastes, and other plant effluents and certain solid waste facilities used for the collection, 

transfer, storage, processing, remediation, disposal or recycling of solid wastes resulting from 

FPL's plant operations and functionally related and subordinate facilities to be financed or 

refinanced in whole or in part, and whether directly or indirectly, with the proceeds of the Bonds 

at the locations set forth in the TEFRA Notice. 

"Purchase Fund" shall mean the fund created by Section 1401 hereof. 

"Rating Category" shall mean a generic securities rating category, without regard, in the 

case of a long-term rating category, to any refinement or gradation of such long-term rating 

category by a numerical modifier or otherwise. 

"Record Date" shall mean (a) with respect to any Interest Payment Date in respect of any 

Daily or Weekly Interest Rate Period, Business Day next preceding each Interest Payment Date, 

(b) with respect to any Interest Payment Date in respect of any Commercial Paper Term, the 

Business Day immediately preceding such Interest Payment Date, and (c) with respect to any 

Interest Payment Date in respect of any Long-Term Interest Rate Period, the fifteenth day 

(whether or not a Business Day) immediately preceding such Interest Payment Date or, in the 

event that an Interest Payment Date shall occur less than 15 days after the first day of a 

Long-Term Interest Rate Period, such first day. 

"Registrar" shall mean the registrar or registrars appointed in accordance with 

Section 206 hereof. "Principal Office" of the Registrar shall mean the Principal Office of the 

Tender Agent or such other office thereof designated in writing to the Issuer, the Trustee, the 

Tender Agent and the Remarketing Agent. 
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"Remarketing Agent" shall mean the initial and any successor remarketing agent 
appointed in accordance with Section 1401(a) hereof. "Principal Office" of the Remarketing 
Agent shall mean Morgan Stanley & Co. LLC, 1585 Broadway, New York, New York 10036, 
Attention: Municipal Short Term Products, or such other office thereof designated in writing to 
the Issuer, the Trustee and the Tender Agent. 

"Secretary Ex-Officio" shall mean the person at the time occupying the office of 
Secretary Ex-Officio of the Issuer. 

"Series 2015 Bonds" shall mean Broward County, Florida Industrial Development 
Revenue Bonds (Florida Power & Light Company Project), Series 2015 

"SIFMA Index" means the Securities Industry and Financial Markets Association 
Municipal Swap Index, which is an index compiled from the weekly interest rate resets of tax
exempt variable rate issues included in a database maintained by Bloomberg which meet specific 
criteria established from time to time by SIFMA and issued on Wednesday of each week, or if 
any Wednesday is not a Business Day, the next succeeding Business Day. 

"Special Record Date" shall mean, with respect to any Bond, the date established by the 
Trustee in connection with the payment of overdue interest on that Bond pursuant to Section 203 
hereof. 

"TEFRA Notice" shall mean the published notice described in the Resolution of the 
Issuer adopted June 2, 2015 authorizing the issuance of the Bonds. 

"Tender Agent" shall mean the initial and any successor tender agent appointed in 
accordance with Section 1401(b) hereof. "Principal Office" of the Tender Agent shall mean The 
Bank of New York Mellon Trust Company, N.A., 10161 Centurion Parkway, Second Floor, 
Jacksonville, Florida 32256, Attention: Corporate Trust, or such other office thereof designated 
in writing to the Issuer, the Trustee and the Remarketing Agent. 

"Tender Agreement" shall mean the Tender Agreement, dated as of June 1, 2015, 
between the Trustee, FPL, the Tender Agent and the Remarketing Agent, relating to the Bonds, 
as supplemented or amended in accordance with the provisions thereof. 

"Undelivered Bonds" shall mean any Bond so designated in accordance with the 
provisions of Section 202(f) hereof. 

"Weekly Interest Rate" shall mean a variable interest rate on the Bonds established in 
accordance with Section 201(e) hereof. 

"Weekly Interest Rate Period" means each period during which a Weekly Interest Rate is 
in effect. 

SECTION 102. Rules of Construction. 

(a) Words of the masculine gender shall be deemed and construed to include 
correlative words of the feminine and neuter genders. Unless the context shall otherwise 
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indicate, the words "Bond", "owner", "holder" and ''person" shall include the plural as well as 
the singular number; the word ''person" shall include any individual, corporation, partnership, 
limited liability company, joint venture, association, joint-stock company, trust, unincorporated 
organization or government or any agency or political subdivision thereof; and the words 
"holder" or "Bondholder" or "Owner" when used herein with respect to Bonds shall mean the 
registered owner of one or more Bonds at the time issued and outstanding hereunder. 

(b) Words importing the redemption or calling for redemption of the Bonds shall not 
be deemed to refer to or connote payment of Bonds at their stated maturity. 

(c) The captions or headings in this Indenture are for convenience only and in no way 
limit the scope or intent of any provision or section of this Indenture. 

(d) All reference herein to particular articles or sections are references to articles or 
sections of this Indenture unless some other reference is indicated. 
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ARTICLE II 

FORM, EXECUTION, AUTHENTICATION AND DELIVERY OF BONDS 

SECTION 201. Issuance of Bonds. 

(a) (i) Limitations on Issuance. No Bonds may be issued under the provisions of 

this Indenture except in accordance with the provisions of this Article. There shall be issued 

under and secured by this Indenture the Bonds of the Issuer in the aggregate principal amount of 

Eighty-Five Million Dollars ($85,000,000) to (i) finance all or a portion of the costs of the 

acquisition, construction and equipping of the Projects, (ii) fund capitalized interest during the 

construction period, and (iii) pay certain costs associated with the issuance of the Series 2015 

Bonds. The Bonds shall be designated "Broward County, Florida Industrial Development 

Revenue Bonds (Florida Power & Light Company Project), Series 2015" and shall be dated their 

date of original issuance. The Bonds shall mature, subject to the right of prior redemption as 

hereinafter set forth, on the Maturity Date and shall bear interest at the rate or rates determined as 

hereinafter provided. 

(ii) Form of Bonds. The Bonds are issuable as registered Bonds without 

coupons in Authorized Denominations and shall initially be issued and held under the book-entry 

system maintained by DTC; provided, however, that FPL may at any time elect to discontinue 

the use of such book-entry system. The Bonds shall be substantially in the form set forth as 

Exhibit A hereto, with such appropriate variations, omissions and insertions as are permitted or 

required by this Indenture, and may have endorsed thereon such legends or text as may be 

necessary or appropriate to conform to any applicable rules and regulations of any governmental 

authority or any usage or requirement of law with respect thereto. 

(b) (i) The Bonds bearing interest at a rate other than a Commercial Paper Term 

Rate shall bear interest from and including the Interest Accrual Date immediately preceding the 

date of authentication thereof, or, if such date of authentication shall be an Interest Accrual Date 

to which interest on the Bonds has been paid in full or duly provided for or the date of initial 

authentication of the Bonds, from such date of authentication and each Bond bearing interest at a 

Commercial Paper Term Rate shall bear interest from and including the first day of the related 

Commercial Paper Term; provided, however, that if, as shown by the records of the Trustee, 

interest on the Bonds shall be in default, Bonds issued in exchange for Bonds surrendered for 

registration of transfer or exchange shall bear interest from the date to which interest has been 

paid in full on the Bonds or, if no interest has been paid on the Bonds, the date of the first 

authentication of Bonds hereunder. 

(ii) For any Daily Interest Rate Period, interest on the Bonds shall be payable 

on each Interest Payment Date unless the Interest Payment Date shall be the day next succeeding 

the last day of a Daily Interest Rate Period, in which case interest shall be payable on such 

Interest Payment Date for the period commencing on the Interest Accrual Date to which interest 

shall have been paid in full and ending on the day immediately preceding such Interest Payment 

Date. For any Weekly Interest Rate Period, interest on the Bonds shall be payable on each 

Interest Payment Date for the period commencing on the immediately preceding Interest Accrual 

Date, unless the Interest Payment Date shall be the day next succeeding the last day of a Weekly 
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Interest Rate Period, in which case interest shall be payable on such Interest Payment Date for 

the period commencing on the Interest Accrual Date to which interest shall have been paid in full 

and ending on the day immediately preceding such Interest Payment Date .. For any Commercial 

Paper Interest Rate Period or Long-Term Interest Rate Period, interest on the Bonds shall be 

payable on each Interest Payment Date for the period commencing on the immediately preceding 

Interest Accrual Date and ending on the day immediately preceding such Interest Payment Date. 

In any event, interest on the Bonds shall be payable for the final Interest Rate Period to the date 

on which the Bonds shall have been paid in full. 

(iii) Interest shall be computed, in the case of a Long-Term Interest Rate 

Period, on the basis of a 360-day year consisting of twelve, 30-day months, and in the case of 

any other Interest Rate Period, on the basis of a 365 or 366-day year, as appropriate, and the 

actual number of days elapsed. 

(c) In the manner hereinafter provided, the term of the Bonds will be divided into 

consecutive Interest Rate Periods during each of which the Bonds shall bear interest at the Daily 

Interest Rate, the Weekly Interest Rate, Commercial Paper Term Rates or Long-Term Interest 

Rates. The first Interest Rate Period shall commence on the date of issuance and delivery of the 

Bonds and shall be a Daily Interest Rate Period .. Notwithstanding any other provision hereof, 

except during a Long-Term Interest Rate Period ending on the day immediately preceding the 

Maturity Date, the Daily, Weekly, Commercial Paper or Long-Term Interest Rate shall not 

exceed 15% per annum. 

(d) (i) Determination of Daily Interest Rate. During each Daily Interest Rate 

Period, the Bonds shall bear interest at the Daily Interest Rate, which shall be determined by the 

Remarketing Agent on each Business Day for such Business Day. The Daily Interest Rate shall 

be the rate of interest per annum determined by the Remarketing Agent (based on the 

examination of tax-exempt obligations comparable to the Bonds known by the Remarketing 

Agent to have been priced or traded under then-prevailing market conditions) to be the minimum 

interest rate which, if borne by the Bonds, would enable the Remarketing Agent to sell the Bonds 

on such Business Day at a price (without regard to accrued interest) equal to the principal 

amount thereof. The Daily Interest Rate for a day that is not a Business Day shall be the same as 

the Daily Interest Rate for the immediately preceding Business Day. If for any reason, the Daily 

Interest Rate cannot be determined for any Business Day by the Remarketing Agent as 

hereinbefore provided, then (1) the Daily Interest Rate for such day shall be the same as the 

Daily Interest Rate for the immediately preceding day if the Daily Interest Rate for such 

preceding day was determined by the Remarketing Agent or (2) if no Daily Interest Rate for the 

immediately preceding day was determined by the Remarketing Agent or if the Daily Interest 

Rate determined by the Remarketing Agent shall be held to be invalid or unenforceable by a 

court of law, then the interest rate for such day shall be equal to 100% of the SIFMA Index, 

made available for such day, or if such index is no longer available, or no such index was so 

made available for such day, 70% of the interest rate on 30-day high grade unsecured 

commercial paper notes sold through dealers by major corporations as reported in The Wall 

Street Journal or The Bond Buyer on the day the Daily Interest Rate would otherwise be 

determined as provided herein for such Daily Interest Rate Period. 
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(ii) Adjustment to Daily Interest Rate. At any time, FPL, by written direction 
to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current Remarketing 
Agent, may elect that the Bonds shall bear interest at a Daily Interest Rate. Such direction shall 
specify (1) the effective date of such adjustment to a Daily Interest Rate, which shall be (A) a 
Business Day not earlier than the 15th day (or if the then-current Interest Rate Period shall be a 
Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall end on a day 
prior to the day originally established as the last day thereof, not earlier than the 30th day) 
following the second Business Day after receipt by the Trustee of such direction, (B) in the case 
of an adjustment from a Long-Term Interest Rate Period, the day immediately following the last 
day of the then-current Long-Term Interest Rate Period or a day on which the Bonds would 
otherwise be subject to optional redemption pursuant to Section 301(c)(ii) hereof if such 
adjustment did not occur, and (C) in the case of an adjustment from a Commercial Paper Interest 
Rate Period, either the day immediately following the last day of the Commercial Paper Interest 
Rate Period or, as to any Bond, the day immediately following the last day of the Commercial 
Paper Term then in effect (or to be in effect) with respect to that Bond, and (2) the name and 
Principal Office of the Remarketing Agent while the Bonds bear interest at the Daily Interest 
Rate. In addition, the direction shall be accompanied by a Favorable Opinion of Bond Counsel 
unless the then-current Interest Rate Period is a Weekly Interest Rate Period or a Commercial 
Paper Interest Rate Period. During each Daily Interest Rate Period commencing on a date so 
specified and ending on the day immediately preceding the effective date of the next succeeding 
Interest Rate Period, the interest rate borne by the Bonds shall be a Daily Interest Rate. 

(iii) Notice of Adjustment to Daily Interest Rate. The Registrar shall give 
nbtice by first-class mail of an adjustment to a Daily Interest Rate Period to the Owners of the 
Bonds not less than 15 days (unless the then-current Interest Rate Period shall be a Long-Term 
Interest Rate Period and such Long-Term Interest Rate Period shall end on a day prior to the day 
originally established as the last day thereof, in which case not less than 30 days) prior to the 
effective date of such Daily Interest Rate Period. FPL shall cause the form of such notice to be 
provided to the Registrar. Such notice shall state (1) that the interest rate on the Bonds will be 
adjusted to a Daily Interest Rate, (2) the effective date of such Daily Interest Rate Period, (3) that 
the Bonds are subject to mandatory tender for purchase on such effective date, setting forth the 
applicable purchase price, and ( 4) the procedures of such purchase. 

(e) (i) Determination of Weekly Interest Rate. During each Weekly Interest Rate 
Period, the Bonds shall bear interest at the Weekly Interest Rate, which shall be determined by 
the Remarketing Agent no later than the Business Day immediately preceding the first day of 
each Weekly Interest Rate Period and thereafter no later than the Business Day immediately 
preceding Wednesday of each week during such Weekly Interest Rate Period. The Weekly 
Interest Rate shall be the rate of interest per annum determined by the Remarketing Agent (based 
on the examination of tax-exempt obligations comparable to the Bonds known by the 
Remarketing Agent to have been priced or traded under then-prevailing market conditions) to be 
the minimum interest rate which, if borne by the Bonds, would enable the Remarketing Agent to 
sell the Bonds on such Business Day at a price (without regard to accrued interest) equal to the 
principal amount thereof. If for any reason, the Weekly Interest Rate cannot be determined for 
any week by the Remarketing Agent as hereinbefore provided, then (1) the Weekly Interest Rate 
for such week shall be the same as the Weekly Interest Rate for the immediately preceding week 
if the Weekly Interest Rate for such immediately preceding week was determined by the 
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Remarketing Agent or (2) if no Weekly Interest Rate for the immediately preceding week was 
determined by the Remarketing Agent or if the Weekly Interest Rate determined by the 
Remarketing Agent shall be held to be invalid or unenforceable by a court of law, then the 
Weekly Interest Rate for such week shall be equal to 100% of the SIFMA Index, made available 
for the week preceding the date of determination, or if such index ·is no longer available, or no 
such index was made available for the week preceding the date of determination, 70% of the 
interest rate on 30-day high grade unsecured commercial paper notes sold through dealers by 
major corporations as reported in The Wall Street Journal or The Bond Buyer on the day such 
Weekly Interest Rate would otherwise be determined as provided herein for such Weekly 
Interest Rate Period. 

(ii) Adjustment to Weekly Interest Rate. At any time, FPL, by written 
direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 
Remarketing Agent, may elect that the Bonds shall bear interest at a Weekly Interest Rate. Such 
direction shall specify (1) the effective date of such adjustment to a Weekly Interest Rate, which 
shall be (A) a Business Day not earlier than the 15th day (or if the then-current Interest Rate 
Period shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall 
end on a day prior to the day originally established as the last day thereof, not earlier than the 
30th day) following the second Business Day after receipt by the Trustee of such direction, (B) 
in the case of an adjustment from a Long-Term Interest Rate Period, the day immediately 
following the last day of the then-current Long-Term Interest Rate Period or a day on which the 
Bonds would otherwise be subject to optional redemption pursuant to Section 30l(c)(ii) hereofif 
such adjustment did not occur, and (C) in the case of an adjustment from a Commercial Paper 
Interest Rate Period, either the day immediately following the last day of the Commercial Paper 
Interest Rate Period or, as to any Bond, the day immediately following the last day of the 
Commercial Paper Term then in effect (or to be in effect) with respect to that Bond, and (2) the 
name and Principal Office ofthe Remarketing Agent while the Bonds bear interest at the Weekly 
Interest Rate. In addition, the direction shall be accompanied by a Favorable Opinion of Bond 
Counsel unless the then-current Interest Rate Period is a Daily Interest Rate Period or a 
Commercial Paper Interest Rate Period. During each Weekly Interest Rate Period commencing 
on a date so specified and ending on the day immediately preceding the effective date of the next 
succeeding Interest Rate Period, the interest rate borne by the Bonds shall be a Weekly Interest 
Rate. 

(iii) Notice of Adjustment to Weekly Interest Rate. The Registrar shall give 
notice by first-class mail of an adjustment to a Weekly Interest Rate Period to the Owners of the 
Bonds not less than 15 days (unless the then-current Interest Rate Period shall be a Long-Term 
Interest Rate Period and such Long-Term Interest Rate Period shall end on a day prior to the day 
originally established as the last day thereof, in which case not less than 30 days) prior to the 
effective date of such Weekly Interest Rate Period. FPL shall cause the form of such notice to be 
provided to the Registrar. Such notice shall state (1) that the interest rate on the Bonds will be 
adjusted to a Weekly Interest Rate, (2) ~e effective date of such Weekly Interest Rate Period, (3) 
that the Bonds are subject to mandatory tender for purchase on such effective date, setting forth 
the applicable purchase price, and (4) the procedures of such purchase. 

(f) (i) Determination of Long-Term Interest Rate. During each Long-Term 
Interest Rate Period, the Bonds shall bear interest at the Long-Term Interest Rate. The 
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Long-Term Interest Rate for the Bonds, or, in the case of an adjustment from a Commercial 
Paper Interest Rate Period in accordance with Alternative II set forth in Section 201(g)(iv) 
hereof, the Long-Term Interest Rate for each Bond, shall be determined by the Remarketing 
Agent on the effective date, or on a Business Day selected by it not more than 30 days prior to 
such effective date, of such Long-Term Interest Rate Period, with respect to the Bonds or such 
Bond. The Long-Term Interest Rate shall be the rate of interest per annum determined by the 
Remarketing Agent (based on the examination of tax-exempt obligations comparable to the 
Bonds known by the Remarketing Agent to have been priced or traded under then-prevailing 
market conditions) to be the minimum interest rate which, if borne by the Bonds, would enable 
the Remarketing Agent to sell the Bonds on such effective date at a price (without regard to 
accrued interest) equal to the principal amount thereof. If for any reason, the Long-Term Interest 
Rate for any Long-Term Interest Rate Period cannot be determined by the Remarketing Agent as 
hereinabove provided, the Long-Term Interest Rate for such Long-Term Interest Rate Period the 
Long-Term Interest Rate will be at the Weekly Rate as provided in Section 201(e) hereof, and 
shall continue to bear interest at a Weekly Rate determined in accordance with Section 201(e) 
until such time as the interest rate on the Bonds shall have been adjusted to another Interest Rate 
Period as provided herein, and the Bonds shall continue to be subject to mandatory purchase as 
described in Section 202( d) hereof. 

(ii) Adjustment to Long-Term Interest Rate. (A) At any time, FPL, by 
written direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 
Remarketing Agent may elect that the Bonds shall bear interest at a Long-Term Interest Rate or 
Rates. As a part of such election, FPL also may determine that the initial Long-Term Interest 
Rate Period shall be followed by successive Long-Term Interest Rate Periods. Such direction 
(A) shall specify the effective date of each such Long-Term Interest Rate Period, which date 
shall be (1) a Business Day not earlier than the 15th day (or if the then-current Interest Rate 
Period shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall 
end on a day prior to the day originally established as the last day thereof, not earlier than the 
30th day) following the second Business Day after receipt by the Trustee of such direction, (2) in 
the case of an adjustment from a Long-Term Interest Rate Period to another Long-Term Interest 
Rate Period, the day immediately following the last day of the then-current Long-Term Interest 
Rate Period or a day on which the Bonds would otherwise be subject to optional redemption 
pursuant to Section 30l(c)(ii) hereof if such adjustment did not occur, (3) in the case of the 
determination of successive Long-Term Interest Rate Periods, the day immediately following ·the 
last day of the immediately preceding Long-Term Interest Rate Period and (4) in the case of an 
adjustment from a Commercial Paper Interest Rate Period, the date or dates determined in 
accordance with Alternatives I or II set forth in Section 201(g)(iv) hereof (provided, that if prior 
to FPL's making such election, any Bonds shall have been called for redemption and such 
redemption shall not have theretofore been effected, the effective date of such Long-Term 
Interest Rate Period shall not precede such redemption date); (B) shall specify the duration of 
such Long-Term Interest Rate Period or, if successive Long-Term Interest Rate Periods shall 
have been designated, of each such Long-Term Interest Rate Period, in accordance with Section 
201(f)(iii) hereof; (C) shall specify a date or dates on or prior to which Owners are required to 
deliver such Bonds to be purchased (if other than the effective date); (D) with respect to any such 
Long-Term Interest Rate Period, may specify redemption prices greater or lesser, and after 
periods longer or shorter, than those set forth in Section 301(c)(ii) hereof; and (E) state the name 
and Principal Office of the Remarketing Agent while the Bonds bear interest at the Long-Term 
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Interest Rate or Rates; provided, however, that in lieu of including the information to be 

provided pursuant to clauses (B) and (D) above in such direction, such information may be 

provided in a supplemental written direction of FPL at any time prior to the effective date if 

accompanied by a Favorable Opinion of Bond Counsel. The foregoing notwithstanding, FPL, by 

written direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 

Remarketing Agent may rescind its decision that the Bonds shall bear interest at a Long-Term 

Interest Rate or Rates provided that notice of such recession is sent to the Trustee and the 

Remarketing Agent not less than 1 day prior to the effective date of such Long-Term Interest 

Rate Period in which case the Bonds will remain in the then current Interest Rate Period; 

provided, however, that notwithstanding such rescission the Bonds shall still be subject to 

mandatory purchase as described in Section 202(d) hereof. 

(B) Unless the Long-Term Interest Rate Period or Periods so determined 

are part of a series of successive Long-Term Interest Rate Periods which, together with the 

then-current Long-Term Interest Rate Period, shall be equal in length, as nearly as possible 

taking into account the requirements of this Section 20l(f)(ii), such notice shall be accompanied 

by a Favorable Opinion of Bond Counsel. In any event, a Favorable Opinion of Bond Counsel 

shall be required prior to adjustment from a Long-Term Interest Rate Period of a duration in 

excess of one year to a Long-Term Interest Rate Period of a duration of exactly one year. If FPL 

shall designate successive Long-Term Interest Rate Periods, but shall not, with respect to the 

second or any subsequent Long-Term Interest Rate Period, specify any of the information 

described in clauses (C), (D) or (E) of Section 201(f)(ii)(A) above, FPL, by written direction to 

the Issuer, the Trustee, the Tender Agent and the then current Remarketing Agent, given not later 

than the third Business Day preceding the 15th day prior to the first day of such Long-Term 

Interest Rate Period, may specify any of such information not previously specified with respect 

to such Long-Term Interest Rate Period, accompanied by a Favorable Opinion of Bond Counsel 

if such opinion was required pursuant to the provisions above at the time of the determination of 

the initial Long-Term Interest Rate Period. During the Long-Term Interest Rate Period 

commencing and ending on the dates so determined and during each successive Long-Term 

Interest Rate Period, if any, so determined, the interest rate borne by the Bonds shall be a 

Long-Term Interest Rate. 

(C) If, in connection with the expiration of any Long-Term Interest Rate 

Period (other than one of a succession of Long-Term Interest Rate Periods of equal duration, 

determined as aforesaid), by the Business Day preceding the date on which the Registrar must 

mail notice to the Owners of an adjustment of Interest Rate Period pursuant to Section 201(f)(iv) 

hereof, the Trustee shall not have received notice of FPVs election that, during the next 

succeeding Interest Rate Period, the Bonds shall bear interest at a Daily Interest Rate, a Weekly 

Interest Rate or a Long-Term Interest Rate, or at Commercial Paper Term Rates, the next 

succeeding Interest Rate Period shall be (i) if the Long-Term Interest Rate Period to expire is 

longer than one year in duration, a Weekly Interest Rate Period, in which case no Favorable 

Opinion of Bond Counsel need be delivered or (ii) if the Long-Term Interest Rate Period to 

expire is one year in duration, a Daily Interest Rate Period, in which case no Favorable Opinion 

of Bond Counsel need be delivered. 

(iii) Selection of Long-Term Interest Rate Period. The Long-Term Interest 

Rate Period shall be established by FPL in the notice given pursuant to Section 201(f)(ii) hereof 
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(the first such Long-Term Interest Rate Period commencing on the date of adjustment of the Bonds to the Long-Term Interest Rate) and thereafter each successive Long-Term Interest Rate Period shall be the same as that so established by FPL until a different Long-Term Interest Rate Period is specified by FPL in accordance with this Section or until the adjustment of the Bonds to a Daily, Weekly or Commercial Paper Interest Rate Period or the Maturity Date. Each Long-Term Interest Rate Period shall be at least one year in duration and shall end on the day next preceding an Interest Payment Date (which must be a Business Day). In connection with an adjustment to a Long-Term Interest Rate Period or the commencement of any subsequent Long-Term Interest Rate Period, FPL may, at its discretion, deliver First Mortgage Bonds to the Trustee in accordance with Section 5.3 of the Agreement, in the principal amount of the then Outstanding Bonds and maturing on the last day of such Long-Term Interest Rate Period. 

(iv) Notice of Adjustment to Long-Term Interest Rate. The Registrar shall give notice by first-class mail of an adjustment to a Long-Term Interest Rate Period to the Owners of the Bonds not less than 15 days (unless the then-current Interest Rate Period shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall end on a day prior to the day originally established as the last day thereof, in which case not less than 30 days) prior to the effective date (or each effective date in the case of an adjustment from a Commercial Paper Interest Rate Period in accordance with Alternative II set forth in Section 201(g)(iv) hereof) of such Long-Term Interest Rate Period. FPL shall cause the form of such notice to be provided to the Registrar. Such notice shall state: (1) that the interest rate on the Bonds shall be adjusted to a Long-Term Interest Rate, (2) the effective date or dates and the last day of such Long-Term Interest Rate Period, (3) that the Bonds are subject to mandatory tender for purchase on such effective date, (4) the procedures of such purchase, (5) that, although the adjustment to a Long-Term Interest Rate is subject to rescission by FPL, the Bonds remain subject to purchase. 

(v) Adjustment from Long-Term Interest Rate Period. In addition to an adjustment from a Long-Term Interest Rate Period on the day immediately following the last day of the Long-Term Interest Rate Period, at any time during a Long-Term Interest Rate Period (subject to the provisions set forth in this paragraph (v)) FPL may elect that the Bonds no longer shall bear interest at a Long-Term Interest Rate and shall instead bear interest at a Daily Interest Rate, a Weekly Interest Rate, Commercial Paper Term Rates or a new Long-Term Interest Rate, as specified in such election. In the notice of such election, FPL shall also specify (1) the effective date of the new Interest Rate Period, which date shall be no earlier than the first date, not less than thirty-five days following the date of receipt by the Trustee of the notice of election from FPL, on which the Bonds shall be subject to optional redemption in accordance with Section 301(c)(ii) hereof, and (2) the name and Principal Office of the Remarketing Agent while the Bonds bear interest based on such new interest rate determination method. Bonds shall be subject to mandatory tender for purchase on the effective date of the new Interest Rate Period thereof, in accordance with Section 202( d) hereof, at a purchase price equal to the optional redemption price set forth in Section 301(c)(ii) hereof which would be applicable on that date. Notwithstanding any other provision of this Indenture, in the event that FPL elects to adjust from a Long-Term Interest Rate Period prior to the day following the last day thereof, the Registrar shall give the notice of adjustment to the new Interest Rate Period required by Sections 201(d)(iii), (e)(iii), (f)(iv) and (g)(iii), as applicable, not less than 30 days prior to the effective date of the new Interest Rate Period. 
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(g) (i) Determination of Commercial Paper Terms and Commercial Paper Term 

Rates. (A) During each Commercial Paper Interest Rate Period, each Bond shall bear interest 

during each Commercial Paper Term for such Bond at the Commercial Paper Term Rate for such 

Bond. Each of such Commercial Paper Terms and Commercial Paper Term Rates for each Bond 

shall be determined by the Remarketing Agent no later than the first day of each Commercial 

Paper Tenn. Each Commercial Paper Term for each Bond shall be a period of not more than 270 

days, determined by the Remarketing Agent to be the period which, together with all other 

Commercial Paper Terms for all Bonds then Outstanding, will result in the lowest overall interest 

expense on the Bonds over the next succeeding 270 days. Further, each Commercial Paper Term 

shall end on either a day which immediately precedes a Business Day or on the day immediately 

preceding the Maturity Date. If for any reason a Commercial Paper Term for any Bond cannot 

be so determined by the Remarketing Agent, it will extend by one Business Day (or until the 

earlier stated maturity of the Bonds) automatically until the Remarketing Agent is able to set the 

rate and, if in that instance the Remarketing Agent fails for whatever reason to determine the 

interest rate for such Bond, then the interest rate for such Bond for that Commercial Paper Rate 

Period shall be the interest rate in effect for the preceding Commercial Paper Rate Period. In 

determining the number of days in each Commercial Paper Term, the Remarketing Agent shall 

take into account the following factors: (I) existing short-term tax-exempt market rates and 

indices of such short-term rates, (II) the existing market supply and demand for short-term 

tax-exempt securities, (III) existing yield curves for short-term and long-term tax-exempt 

securities for obligations of credit quality comparable to the Bonds, (N) general economic 

conditions, (V) industry economic and financial conditions that may affect or be relevant to the 

Bonds, and (VI) such other facts, circumstances and conditions as the Remarketing Agent, in its 

sole discretion, shall determine to be relevant. Not later than 12:30 p.m. on the first day of each 

Commercial Paper Term the Remarketing Agent shall notify the Tender Agent of each 

Commercial Paper Term and Commercial Paper Term Rate established on such day. 

(B) The Commercial Paper Term Rate for each Commercial Paper Term 

for each Bond shall be the rate of interest per annum determined by the Remarketing Agent 

(based on the examination of tax-exempt obligations comparable to the Bonds known by the 

Remarketing Agent to have been priced or traded under then-prevailing market conditions) to be 

the minimum interest rate which, ifbome by such Bond, would enable the Remarketing Agent to 

sell such Bond on the date and at the time of such determination at a price (without regard to 

accrued interest) equal to the principal amount thereof .. 

(ii) Adjustment to Commercial Paper Term Rates. At any time, FPL, by 

written direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 

Remarketing Agent, may elect that the Bonds shall bear interest at Commercial Paper Term 

Rates. Such direction shall specify (1) the effective date of the Commercial Paper Interest Rate 

Period (during which the Bonds shall bear interest at Commercial Paper Term Rates), which 

shall be (A) a Business Day not earlier than the 15th day (or if the then-current Interest Rate 

Period shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall 

end on a day prior to the day originally established as the last day thereof, not earlier than the 

30th day) following the second Business Day after receipt by the Trustee of such direction, and 

(B) in the case of an adjustment from a Long-Term Interest Rate Period, the day immediately 

following the last day of the then-current Long-Term Interest Rate Period or a day on which the 

Bonds would otherwise be subject to optional redemption pursuant to Section 301(c)(ii) hereof if 
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such adjustment did not occur; provided that, if prior to FPL's making such election any Bonds 
shall have been called for redemption and such redemption shall not have theretofore been 
effected, the effective date of such Commercial Paper Interest Rate Period shall not precede such 
redemption date; and (2) the name and Principal Office of the Remarketing Agent while the 
Bonds bear interest at the Commercial Paper Term Rates. In addition, the direction shall be 
accompanied by a Favorable Opinion of Bond Counsel unless the then-current Interest Rate 
Period is a Daily Interest Rate Period or a Weekly Interest Rate Period. During each 
Commercial Paper Interest Rate Period commencing on the date so specified and ending, with 
respect to each Bond, on the day immediately preceding the effective date of the next succeeding 
Interest Rate Period with respect to such Bond, each Bond shall bear interest at a Commercial 
Paper Term Rate during each Commercial Paper Term for such Bond. 

(iii) Notice of Adjustment to Commercial Paper Term Rates. The Registrar 
shall give notice by first-class mail of an adjustment to a Commercial Paper Interest Rate Period 
to the Owners of the Bonds not less than 15 days (unless the then-current Interest Rate Period 
shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall end on 
a day prior to the day originally established as the last day thereof, in which case not less than 30 
days) prior to the effective date of such Commercial Paper Interest Rate Period. FPL shall cause 
the form of such notice to be provided to the Registrar. Such notice shall state (1) that during 
such Commercial Paper Interest Rate Period, each Bond will have one or more consecutive 
Commercial Paper Terms during each of which such Bond will bear a Commercial Paper Term 
Rate, (2) the effective date of such Commercial Paper Interest Rate Period, (3) that the Bonds are 
subject to mandatory tender for purchase on the effective date of such Commercial Paper Interest 
Rate Period, setting forth the applicable purchase price, and (4) the procedures for such purchase. 

(iv) Adjustment from Commercial Paper Interest Rate Period. At any time 
during a Commercial Paper Interest Rate Period, FPL may elect, pursuant to Section 201(d)(ii), 
(e)(ii) or (f)(ii) hereof, that the Bonds no longer shall bear interest at Commercial Paper Term 
Rates and shall instead bear interest at a Daily Interest Rate, a Weekly Interest Rate or a 
Long-Term Interest Rate, as specified in such election. Such election also shall specify an 
alternative from the immediately succeeding Alternatives (I) and (II) and, in accordance with 
such election, the Remarketing Agent shall effect one of such alternatives: 

Alternative (1): determine Commercial Paper Terms of such duration that, as soon as 
possible, all Commercial Paper Terms shall end on the same date; or 

Alternative (II): determine Commercial Paper Terms of such duration that will, in the 
judgment of the Remarketing Agent, best promote an orderly transition to the next 
succeeding Interest Rate Period. 

If Alternative (I) above shall be selected, the date on which all Commercial Paper Terms 
so determined shall end shall be the last day of the then-current Commercial Paper Interest Rate 
Period and the day next succeeding such date shall be the effective date of the Daily Interest Rate 
Period, Weekly Interest Rate Period or Long-Term Interest Rate Period elected by FPL. If 
Alternative (II) above shall be selected, beginning on the 14th day following the second Business 
Day after the receipt by the Trustee of the direction of FPL effecting such election, the day next 
succeeding the last day of the Commercial Paper Term determined in accordance with 
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Alternative (IQ with respect to each Bond shall be, with respect to such Bond, the effective date 
of the Daily Interest Rate Period, Weekly Interest Rate Period or Long-Term Interest Rate Period 
elected by FPL. The Remarketing Agent, promptly upon the determination thereof, shall give 
written notice of each such last date and each such effective date with respect to each Bond to the 
Issuer, FPL, the Trustee and the Tender Agent. 

(v) During any transition period from a Commercial Paper Interest Rate 
Period to the next succeeding Interest Rate Period in accordance with Alternative (IQ of Section 
201(g)(iv) hereof, Bonds bearing interest at a Commercial Paper Term Rate shall be governed by 
the provisions of this Indenture applicable to a Commercial Paper Interest Rate Period and Bonds 
bearing interest at a Daily Interest Rate, Weekly Interest Rate or Long-Term Interest Rate, as 
applicable, shall be governed by the provisions of this Indenture applicable to such Interest Rate 
Period. 

(h) The determination of the Alternate Long-Term Interest Rate Index and the 
determination of each Daily Interest Rate, Weekly Interest Rate and Long-Term Interest Rate 
and each Commercial Paper Term and Commercial Paper Term Rate by the Remarketing Agent 
shall be conclusive and binding upon the Remarketing Agent, the Trustee, the Tender Agent, the 
Issuer, FPL, and the Owners of the Bonds. 

(i) The Bonds shall be numbered from 1 consecutively upwards in order of 
authentication. 

(j) Notwithstanding anything to the contrary contained in this Indenture, FPL may at 
any time, by written direction of an Authorized FPL Representative to the Issuer, the Trustee, the 
Registrar, the Tender Agent and the then current Remarketing Agent, elect that the Bonds shall 
bear interest based on an alternate interest rate determination method not included under the 
provisions of this Indenture. Such direction shall set forth in full the details of such interest rate 
determination method, including (without limitation) the manner of determining interest rates, 
the effective date of adjustment, the term of the interest rate period, the interest payment dates, 
the provisions for tender for purchase and redemption, if any, and the name and Principal Office 
of the Remarketing Agent while the Bonds bear interest based on such interest rate determination 
method, and shall include the form of Bonds incorporating such details; provided, however, that 
the effective date of such adjustment shall be (A) a Business Day not earlier than the 15th day (or 
if the then-current Interest Rate Period shall be a Long-Term Interest Rate Period and such 
Long-Term Interest Rate Period shall end on a day prior to the day originally established as the 
last day thereof, not earlier than the 30th day) following the second Business Day after receipt by 
the Trustee of such direction, (B) in the case of an adjustment from a Long-Term Interest Rate 
Period, the day immediately following the last day of the then-current Long-Term Interest Rate 
Period or a day on which the Bonds would otherwise be subject to optional redemption pursuant 
to Section 301(c)(ii) hereof if such adjustment did not occur, and (C) in the case of an adjustment 
from a Commercial Paper Interest Rate Period, either the day immediately following the last day 
of the Commercial Paper Interest Rate Period or, as to any Bond, the day immediately following 
the last day of the Commercial Paper Interest Term then in effect (or to be in effect) with respect 
to that Bond. In addition, the direction shall be accompanied by a Favorable Opinion of Bond 
Counsel. The Issuer, the Trustee, the Registrar, the Tender Agent, the Remarketing Agent and 
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FPL shall take such actions and enter into such documents, and FPL shall appoint such additional 

parties, as may be necessary to effectuate such direction. 

SECTION 202. Purchase of Bonds. 

(a) During Daily Interest Rate Period. During any Daily Interest Rate Period, any 

Bond or portion thereof in an Authorized Denomination shall be purchased from its Owner at the 

option of the Owner on any Business Day at a purchase price equal to the principal amount 

thereof plus accrued interest from the Interest Accrual Date immediately preceding the date of 

purchase through the day immediately preceding the date of purchase, unless the date of 

purchase shall be an Interest Accrual Date, in which case at a purchase price equal to the 

principal amount thereof, payable in immediately available funds, upon delivery to the Tender 

Agent at its Principal Office, by no later than 11:00 a.m., New York City time, on such Business 

Day, of an irrevocable written notice or an irrevocable telephonic notice, promptly confirmed by 

telecopy or other writing, which states the principal amount of such Bond or such portion thereof 

and the date of purchase. For payment of such purchase price on the date specified in such 

notice, such Bond must be delivered, at or prior to 12:00 Noon, New York City time, on such 

Business Day, to the Tender Agent at its Principal Office, accompanied by an instrument of 

transfer thereof, in form satisfactory to the Tender Agent, executed in blank by the Owner 

thereof or his duly-authorized attorney, with such signature guaranteed by an "eligible guarantor 

institution" as defined in Rule 17Ad-15 under the Securities Exchange Act of 1934 (an "Eligible 

Guarantor Institution"). Notwithstanding the foregoing, during any period when the Bonds are 

registered in the name of Cede & Co. or such other nominee of DTC as DTC shall designate and 

held by DTC in its book-entry system, the optional tender of Bonds shall be accomplished in 

accordance with the Letter of Representations with DTC with respect to the Bonds and a tender 

of such Bonds must be initiated by the delivery of a notice to the Tender Agent in the form set 

forth as Exhibit B hereto. 

(b) During Weekly Interest Rate Period. During any Weekly Interest Rate Period, 

any Bond or portion thereof in an Authorized Denomination shall be purchased from its Owner 

at the option of the Owner on any Business Day at a purchase price equal to the principal amount 

thereof plus accrued interest, if any, from the Interest Accrual Date immediately preceding the 

date of purchase through the day immediately preceding the date of purchase, unless the date of 

purchase shall be an Interest Accrual Date in which case at a purchase price equal to the 

principal amount thereof, payable in immediately available funds, upon delivery to the Tender 

Agent at its Principal Office of an irrevocable written notice or an irrevocable telephonic notice, 

promptly confirmed by tested telex, telecopy or other writing, which states the principal amount 

of such Bond or such portion thereof and the date on which the same shall be purchased, which 

date shall be a Business Day not prior to the seventh day next succeeding the date of the delivery 

of such notice to the Tender Agent. For payment of such purchase price on the date specified in 

such notice, such Bond must be delivered, at or prior to 12:00 Noon, New York City time, on the 

date specified in such notice, to the Tender Agent at its Principal Office, accompanied by an 

instrument of transfer thereof, in form satisfactory to the Tender Agent, executed in blank by the 

Owner thereof or his duly-authorized attorney, with such signature guaranteed by an Eligible 

Guarantor Institution. Notwithstanding the foregoing, during any period when the Bonds are 

registered in the name of Cede & Co. or such other nominee of DTC as DTC shall designate and 

held by DTC in its book-entry system, the optional tender of Bonds shall be accomplished in 
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accordance with the Letter of Representations with DTC with respect to the Bonds and a tender 
of such Bonds must be initiated by the delivery of a notice to the Tender Agent in the form set 
forth as Exhibit B hereto. 

(c) Mandatory Tender for Purchase On Business Day Next Succeeding the Last Day 
of Each Commercial Paper Term. On the Business Day next succeeding the last day of each 
Commercial Paper Term for a Bond, unless such day is the first day of a new Interest Rate 
Period (in which event Section 202(d) hereof shall be applicable), such Bond shall be purchased 
from its Owner, at a purchase price equal to the principal amount thereof, payable in 
immediately available funds. For payment of such purchase price on such day, such Bond must 
be delivered, at or prior to 12:30 p.m., New York City time, on such day, to the Tender Agent at 
its Principal Office, accompanied by an instrument of transfer thereof, in form satisfactory to the 
Tender Agent, executed in blank by the Owner thereof or his duly-authorized attorney, with such 
signature guaranteed by an Eligible Guarantor Institution. 

(d) MandatQry Tender for Purchase Qn First Day of Each Interest Rate Period. The 
Bonds shall be subject to mandatory tender for purchase on the first day of each Interest Rate 
Period, at a purchase price, payable in immediately available funds, equal to 100% of the 
principal amount of the Bonds or, in the case of a purchase on the first day of an Interest Rate 
Period which shall be preceded by a Long-Term Interest Rate Period and which shall commence 
prior to the day originally established as the last day of such preceding Long-Term Interest Rate 
Period, at a purchase price equal to the optional redemption price set forth in Section 301(c)(ii) 
which would have been applicable to the Bonds on such mandatory purchase date if such 
preceding Long-Term Interest Rate Period had continued to the day originally established as its 
last day. 

(e) Notice of Mandatory Tender for Purchase. In connection with any mandatory 
tender for purchase of Bonds in accordance with Section 202( d) hereof, the Registrar shall give 
notice as a part of the notice given pursuant to Sections 201(d)(iii), (e)(iii), (f)(iv) or (g)(iii) 
hereof. Such notice shall state (i) the type of Interest Rate Period to commence on such 
mandatory purchase date; (ii) that the purchase price of any Bond so subject to mandatory 
purchase shall be payable only upon surrender of such Bond to the Tender Agent at its Principal 
Office, accompanied by an instrument of transfer thereof, in form satisfactory to the Tender 
Agent, executed in blank by the Owner thereof or his duly-authorized attorney, with such 
signature guaranteed by an Eligible Guarantor Institution; and (iii) that all Bonds so subject to 
mandatory tender for purchase shall be purchased on the mandatory purchase date. 

(f) Inevocable Notice Deemed to be Tender of Bond; Undelivered Bonds. (i) The 
giving of notice by an Owner of a Bond as provided in Sections 202(a) or (b) hereof, shall 
constitute the irrevocable tender for purchase of each Bond with respect to which such notice 
shall have been given irrespective of whether such Bond shall be delivered as provided in such 
Section, except that Bonds held at DTC and for which an optional tender has been made by 
delivery of the notice set forth as Exhibit B hereto shall not be purchased unless such Bonds are 
transferred to the name of the Tender Agent in DTC's book-entry-only system on the tender date 
as provided in such notice. Further, each Bond shall be deemed irrevocably tendered for 
purchase on the first day of each Commercial Paper Term or Interest Rate Period as provided in 
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Sections 202(c) or (d) hereof, in each case irrespective of whether such Bond shall be delivered 
as provided in this Section. 

(ii) The Tender Agent may refuse to accept delivery of any Bonds for which a 
proper instrument of transfer has not been provided. In the event that any Owner of a Bond who 
shall have given notice of tender for purchase pursuant to Sections 202(a) or (b) hereof, or the 
Owner of any Bond subject to mandatory tender for purchase pursuant to Section 202(c) or (d) 
hereof, shall fail to deliver such Bond to the Tender Agent at the place and on the applicable date 
and time specified, or shall fail to deliver such Bond properly endorsed, such Bond shall 
constitute an Undelivered Bond. If funds in the amount ofthe purchase price ofthe Undelivered 
Bond are available for payment to the Owner thereof on the date and at the time specified, from 
and after the date and time of that required delivery, (i) the Undelivered Bond shall no longer be 
deemed to be Outstanding under this Indenture; (ii) interest shall no longer accrue thereon; and 
(iii) funds in the amount of the purchase price of the Undelivered Bond shall be held by the 
Tender Agent for the benefit of the Owner thereof (provided that the Owner shall have no right 
to any investment proceeds derived from such funds), to be paid on delivery (or proper 
endorsement) of the Undelivered Bond to the Tender Agent. Any funds held by the Tender 
Agent as described in clause (iii) of the preceding sentence shall be held uninvested. 

SECTION 203. Execution and Payment. The Bonds shall be executed on behalf of the 
Issuer with the manual or facsimile signatures of the Mayor and attested by the County 
Administrator and Ex-Officio Clerk of the Board of County Commissioners, and the official seal 
of the Issuer shall be impressed or a facsimile thereof imprinted thereon. 

In case any officer whose signature or facsimile signature shall appear on any Bonds shall 
cease to be such officer before the delivery of such Bonds, such signature or such facsimile 
signature shall nevertheless be valid and sufficient for all purposes the same as if the officer had 
remained in office until such delivery, and also any Bond may be signed by or bear the facsimile 
signature of such persons as at the actual time of the execution of such Bond shall be the proper 
officers to sign such Bond although at the date of such Bond such persons may not have been 
such officers. 

Principal or redemption price of and interest on the Bonds shall be payable, without 
deduction for the services of any paying agent, in any coin or currency of the United States of 
America which, at the time of payment, is legal tender for the payment of public and private 
debts, subject to the further provisions of this Section, (i) in the case of principal or redemption 
price of such Bond, when due, upon presentation and surrender of such Bond at the Principal 
Office of the Trustee or at the office, designated by the Trustee, of any other paying agent and 
(ii) in the case of interest on such Bond, on each Interest Payment Date by check mailed on that 
date to the address of the person entitled thereto, as of the applicable Record Date, as such 
address appears on the registration books of the Issuer hereinafter provided or, except for interest 
in respect of a Long-Term Interest Rate Period, upon the request of each Owner of Bonds who 
has provided deposit or transfer instructions to the Paying Agent at least two Business Days prior 
to such Record Date, deposited in immediately available funds to the account of such Owner 
maintained with the Paying Agent or transmitted by wire transfer to the account of such Owner 
maintained with a commercial bank located within the United States of America, but, in the case 

23 
AM 49136599.7 



of interest payable in respect of a Commercial Paper Term, only upon delivery of such Bond to 
the Tender Agent. 

If and to the extent, however, that payment or provision for payment of interest on any 
Bond on any Interest Payment Date is not made, that interest shall cease to be payable to the 
Owner of that Bond as of the applicable Record Date. When moneys become available for 
payment of the interest, (a) the Trustee shall establish a Special Record Date for the payment of 
that interest which shall be not more than 15 nor fewer than 10 days prior to the date of the 
proposed payment, and (b) the Trustee shall give notice by first-class mail of the proposed 
payment and of the Special Record Date to each Owner not fewer than 1 0 days prior to the 
Special Record Date and, thereafter, the interest shall be payable to the Owners of the Bonds as 
of the Special Record Date at the close ofbusiness on the Special Record Date. 

Notwithstanding any provision of this Indenture or of any Bond, the Trustee or the 
Paying Agent may enter into an agreement with any holder of 100% in aggregate principal 
amount of the Bonds of a series providing for making any or all payments to that holder of 
principal or redemption price of and interest on that Bond or any part thereof (other than any 
payment of the entire unpaid principal amount thereof) at a place and in a manner other than as 
provided in this Indenture and in the Bond, without presentation or surrender of the Bond, and 
for giving any notice required hereunder, upon any conditions that shall be satisfactory to the 
Trustee, the Paying Agent and FPL; provided that no such agreement with such a holder shall 
provide for less notice than is otherwise provided for herein. 

The Trustee or the Paying Agent, as the case may be, will furnish a copy of each of those 
agreements, certified to be correct by an officer of the Trustee, to FPL. Any payment of 
principal, redemption price or interest pursuant to such an agreement shall constitute payment 
thereof pursuant to, and for all purposes of, this Indenture. 

SECTION 204. Authentication of Bonds. Only such of the Bonds having endorsed 
thereon a certificate of authentication substantially in the form set forth in Exhibit A hereto, duly 
executed by the Registrar, shall be entitled to any benefit or security under this Indenture. No 
Bond shall be valid or obligatory for any purpose unless and until such certificate of 
authentication shall have been duly executed by the Registrar, and such certificate of the 
Registrar upon any such Bond shall be conclusive evidence that such Bond has been duly issued 
and delivered under this Indenture. The Registrar's certificate of authentication on any Bond 
shall be deemed to have been duly executed if signed by an authorized signatory of the Registrar, 
but it shall not be necessary that the same signatory sign the certificate of authentication on all of 
the Bonds that may be issued hereunder at any one time. 

SECTION 205. Exchange of Bonds. Upon surrender thereof at the Principal Office of 
the Registrar, Bonds may, at the option of the registered owner thereof, be exchanged for an 
equal aggregate principal amount of Bonds of any denomination or denominations authorized by 
this Indenture, and bearing interest at the same rate as the Bonds surrendered for exchange. 

SECTION 206. Transfer of Bonds. The Tender Agent is hereby appointed as Registrar 
and as such shall keep books for the registration and for the registration of transfer of Bonds as 
provided in this Indenture, provided that during a Long-Term Interest Rate Period, the Trustee 
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shall be and is hereby appointed as Registrar, with responsibility for the duties of the Registrar 

hereunder. 

At reasonable times and under reasonable regulations established by the Registrar, the 

books for the registration and registration of transfer of Bonds may be inspected and copied by 

the Issuer, the Trustee, FPL, or by Owners (or a designated representative thereof) of a majority 

in principal amount of the Bonds then Outstanding, the authority of any such designated 

representative to be evidenced to the satisfaction of the Registrar. 

The Issuer, the Trustee, the Tender Agent, the Paying Agent and the Remarketing Agent 

may deem and treat the Owner of any Bond as the absolute owner of such Bond, whether such 

Bond shall be overdue or not, for the purpose of receiving payment of, or on account of, the 

principal of and interest and any premium on, or the purchase price of, such Bond and for all 

other purposes, and neither the Issuer, the Trustee, the Tender Agent, the Paying Agent nor the 

Remarketing Agent shall be affected by any notice to the contrary. All such payments so made 

to any such Owner or upon his order shall be valid and effectual to satisfy and discharge the 

liability upon such Bond to the extent of the sum or sums so paid. 

The transfer of any Bond may be registered only upon the books kept for the registration 

and registration of transfer of Bonds upon surrender thereof to the Registrar, together with an 

assignment duly executed by the registered owner or his attorney or legal representative in such 

form as shall be satisfactory to the Registrar. Upon any such registration of transfer the Issuer 

shall execute and the Registrar shall authenticate and deliver in exchange for such Bond a new 

Bond or Bonds, registered in the name of the transferee, of any denomination or denominations 

authorized by this Indenture, in an aggregate principal amount equal to the principal amount of 

such Bonds and bearing interest at the same rate. 

In all cases in which Bonds shall be exchanged or the transfer of Bonds shall be 

registered hereunder, the Issuer shall execute and the Registrar shall authenticate and deliver at 

the earliest practicable time Bonds in accordance with the provisions of this Indenture. All 

Bonds surrendered in any such exchange or registration of transfer shall forthwith be canceled by 

the Registrar. The Issuer or the Registrar may make a charge for every such exchange or 

registration of transfer of Bonds sufficient to reimburse it for any tax, fee or other governmental 

charge required to be paid with respect to such exchange or registration of transfer, and such 

charge shall be paid before any such new Bond shall be delivered. Except in connection with the 

remarketing of Bonds, neither the Issuer nor the Registrar shall be required to make any such 

exchange or registration of transfer of Bonds, in the case of any proposed redemption of Bonds, 

during the 15 days immediately preceding the selection of Bonds for such redemption or after 

any such Bond or any portion thereof has been called for redemption. 

SECTION 207. Ownership of Bonds. Except as provided in Section 203 hereof, the 

person in whose name any Bond shall be registered shall be deemed and regarded as the absolute 

owner thereof for all purposes, and payment of or on account of the principal of and premium, if 

any, and interest on any such Bond shall be made only to or upon the order of the registered 

owner thereof or his registered assigns on the applicable Record Date. All such payments shall 

be valid and effectual to satisfy and discharge the liability upon such Bond, including the interest 

thereon, to the extent of the sum or sums so paid. 
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Any owner of any Bond is hereby granted power to transfer absolute title thereto by 

assignment thereof to a bona fide purchaser for value (present or antecedent) without notice of 

prior defenses or equities or claims of ownership enforceable against his assignor or any person 

in the chain of title and before the maturity of such Bond. Every prior owner of any Bond shall 

be deemed to have waived and renounced all of his equities or rights therein in favor of every 

such bona fide purchaser, and every such bona fide purchaser shall acquire absolute title thereto 

and to all rights represented thereby. 

SECTION 208. Prerequisite to Execution of Bonds. The Bonds shall be executed 

substantially in the form and manner herein set forth and shall be deposited with the Registrar for 

authentication, but prior to or simultaneously with the authentication and delivery of the Bonds 

by the Registrar there shall be delivered to the Trustee the following: 

(a) copies, certified by the County Administrator, of the resolutions adopted by the 

Issuer authorizing the issuance, sale and delivery of the Bonds and the execution and delivery of 

the Agreement and this Indenture; 

(b) executed counterparts or certified copies ofthe Agreement and this Indenture; 

(c) opinions of the County Attorney or Bond Counsel, addressed to the Trustee, to the 

effect that the execution and delivery of the Agreement have been duly authorized by the Issuer, 

that the Agreement is in substantially the form so authorized and has been duly executed and 

delivered by the Issuer and that, assuming proper authorization and the execution and delivery of 

the Agreement by FPL, the Agreement is valid and binding on the Issuer in accordance with its 

terms; 

(d) an opinion of counsel for FPL, addressed to the Trustee, to the effect that (i) the 

execution and delivery of the Agreement have been duly authorized by FPL, that the Agreement 

is in substantially the form so authorized and has been duly executed and delivered by FPL and 

that, assuming proper authorization, execution and delivery of the Agreement by the Issuer, the 

Agreement is valid and binding on FPL in accordance with its respective terms, and (ii) all 

approvals of the provisions of this Indenture and the terms and price of the Bonds have been 

given on behalf ofFPL by a duly authorized representative ofFPL; 

(e) an opinion of Bond Counsel to the effect that the interest on the Bonds is 

excluded from gross income of the holders thereof for purposes of federal income taxes under 

the then existing laws of the United States of America and a reliance letter addressed to the 

Trustee with respect to such opinion; 

(f) an opinion of Bond Counsel, addressed to the Trustee, to the effect that the 

issuance of the Bonds and the execution of this Indenture have been duly and validly authorized 

by the Issuer and that all conditions precedent to the delivery of the Bonds have been fulfilled, 

and that the Bonds and this Indenture are valid and binding obligations of the Issuer in 

accordance with their terms; 

(g) a request and authorization of the Issuer, signed by the Mayor, to the Registrar to 

authenticate and deliver the Bonds to such person or persons named therein upon payment to the 

Trustee for the account of the Issuer of a sum specified therein; and 
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(h) delivery of a tax certificate and agreement between the Issuer and FPL in form 
and substance acceptable to Bond Counsel 

When the documents mentioned above in this Section shall have been filed with the 
Trustee and when the Bonds shall have been executed as required by this Indenture, the Registrar 
shall authenticate the Bonds and deliver them to or upon the order of the purchasers named in the 
resolution mentioned in clause (a) of this Section, but only upon payment to the Trustee for the 
account of the Issuer of the purchase price of the Bonds. The Trustee shall be entitled to rely 
upon such resolution, or any certificate of award authorized by such resolution, as to the names 
of the purchasers, the interest rate or rates and periods of the Bonds and the amount of such 
purchase price. 

The amount of the proceeds representing accrued interest on the Bonds shall be deposited 
by the Trustee in accordance with Section 502 hereof simultaneously with the delivery of the 
Bonds. The balance of the proceeds received from the sale of the Bonds, net underwriter's 
discount and certain out of pocket expenses of the underwriter for the Bonds, shall be deposited 
by the Trustee to the credit of the Construction Fund simultaneously with the delivery of the 
Bonds. 

SECTION 209. Temporary Bonds. Until definitive Bonds are ready for delivery, there 
may be executed, and upon request of the Issuer the Registrar shall authenticate and deliver, in 
lieu of definitive Bonds and subject to the same limitations and conditions, temporary Bonds, in 
the form of registered Bonds without coupons in Authorized Denominations, substantially of the 
tenor set forth in Exhibit A hereto and with such appropriate omissions, insertions and variations 
as may be required. Until definitive Bonds are ready for delivery, any temporary Bond may, if 
so provided by the Issuer by resolution, be exchanged at the Principal Office of the Registrar, 
without charge to the holder thereof, for an equal aggregate principal amount of temporary 
registered Bonds without coupons, oflike tenor and bearing interest at the same rate. 

If temporary Bonds shall be issued, the Issuer shall cause the definitive Bonds to be 
prepared and to be executed and delivered to the Registrar, and the Registrar, upon presentation 
to it at its Principal Office of any temporary Bond shall cancel the same and authenticate and 
deliver in exchange therefor at the Principal Office of the Registrar, without charge to the holder 
thereof, a definitive Bond or Bonds of an equal aggregate principal amount and bearing interest 
at the same rate as the temporary Bond surrendered. Until so exchanged the temporary Bonds 
shall in all respects be entitled to the same benefit and security of this Indenture as the definitive 
Bonds to be issued and authenticated hereunder. 

SECTION 210. Mutilated, Destroyed, Stolen or Lost Bonds. In case any Bond secured 
hereby shall become mutilated or be destroyed, stolen, or lost, the Issuer shall cause to be 
executed, and the Registrar shall authenticate and deliver, a new Bond of like date and tenor in 
exchange and substitution for and upon the cancellation of such mutilated Bond, or in lieu of and 
in substitution for such Bond destroyed, stolen, or lost, upon the holder's paying the reasonable 
expenses and charges of the Issuer and the Registrar in connection therewith and, in the case of a 
Bond destroyed, stolen, or lost, his filing with the Registrar evidence satisfactory to it, the Issuer 
and FPL that such Bond was destroyed, stolen, or lost, and of his ownership thereof and 
furnishing the Issuer, the Registrar, the Trustee and FPL indemnity satisfactory to each of them. 
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In case any such mutilated, destroyed, stolen or lost Bond has become or is about to 

become due and payable, the Issuer, at the direction of FPL, may, instead of issuing a new Bond, 

direct the Trustee to pay such Bond. 

SECTION 211. Delivery of First Mortgage Bonds. On or before the effective date of 

such adjustment or the commencement of any subsequent Long-Term Interest Rate Period, as the 

case may be, FPL may, at its discretion, deliver First Mortgage Bonds to the Trustee in an 

aggregate principal amount equal to the then outstanding principal amount of the Bonds, which 

First Mortgage Bonds shall bear interest at the then applicable Long-Term Interest Rate, shall 

mature on the last day of such Long-Term Interest Rate Period and shall comply with Section 5.3 

ofthe Agreement. 

SECTION 212. Rights Under the Agreement and any First Mortgage Bonds. The 

Agreement, a duly executed counterpart of which has been filed with the Trustee, and any First 

Mortgage Bond shall set forth the covenants and obligations of the Issuer and FPL, including 

provisions that subsequent to the issuance of the First Mortgage Bonds and prior to the payment 

in full or provision for payment of the Bonds in accordance with the provisions hereof, the 

Agreement and any First Mortgage Bond may not be effectively amended, changed, modified, 

altered or, except as provided in Section 5.3 of the Agreement, terminated without the written 

consent of the Trustee, and reference is hereby made to the same for a detailed statement of said 

covenants and obligations of FPL thereunder, and that the Trustee may enforce all rights of the 

Issuer and all obligations of FPL under and pursuant to the Agreement or any First Mortgage 

Bond for and on behalf of the Bondholders, whether or not the Issuer is in default hereunder. 

SECTION 213. Rights of Trustee Regarding First Mortgage Bonds. (a) For so long as 

the Trustee shall hold First Mortgage Bonds pursuant to Section 211 hereof, the Trustee shall 

have and may exercise, in the manner and upon the terms and conditions set forth herein, all the 

rights and remedies provided in the Mortgage for holders of bonds issued thereunder, including, 

without limitation, the right to receive payments of principal of and interest on the First 

Mortgage Bonds. 

(b) For so long as the Trustee shall hold First Mortgage Bonds pursuant to Section 

211 hereof, the Trustee covenants and agrees, as the holder of such First Mortgage Bonds, to 

attend any meeting of bondholders under Article XIX ofthe Mortgage or, at its option, to deliver 

its proxy in connection therewith. Either at such meeting, or otherwise when the consent of the 

holders of FPL's first mortgage bonds issued under the Mortgage is sought without a meeting, 

the Trustee shall vote as the holder of the First Mortgage Bonds, or shall consent with respect 

thereto, proportionately with what the Trustee reasonably believes will be the vote or consent of 

the holders of all other first mortgage bonds of FPL then outstanding under the Mortgage the 

holders of which vote or consent; provided, however, that the Trustee shall not vote as such 

holder in favor of, or give its consent to, any amendment or modification of the Mortgage which 

is correlative to any amendment or modification of this Indenture referred to in Section 1102 

hereof without the prior consent and approval, obtained in the manner prescribed in Section 1102 

hereof, of the holders of Bonds which would be required under Section 1102 hereof for such 

correlative amendment or modification of the Indenture. 
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SECTION 214. Release of First Mortgage Bonds. The Issuer and the Trustee 
covenant that FPL shall be entitled to such credits and the release of such First Mortgage Bonds 
as provided in this Section 214, the Agreement and the corresponding supplemental indenture of 
the Mortgage. With respect to First Mortgage Bonds delivered pursuant to Section 211 hereof, 
upon adjustment from a Long-Term Interest Rate Period to a Daily, Weekly, Commercial Paper 
or another Long-Term Interest Rate Period pursuant to the provisions hereof, the Trustee shall, in 
accordance with the provisions hereof, surrender for cancellation to the First Mortgage Trustee 
or to FPL, within five (5) business days thereafter, the First .Mortgage Bonds relating to the 
Long-Term Interest Rate Period then ending, together with such appropriate instruments of 
release as may be required in order to release any claim of the Trustee for the payment of the 
amount of principal of or interest on such First Mortgage Bonds. 

SECTION 215. Completion Bonds. Anything in this Indenture to the contrary 
notwithstanding, at the direction of FPL, the Issuer may issue Completion Bonds in one or more 
series to complete the Projects; provided that aggregate principal amount of Completion Bonds 
together with the Series 2015 Bonds shall in no event exceed $100,000,000. The delivery and 
execution of such Completion Bonds shall be subject to fulfilling the requirements of Section 
208 hereof. This Indenture and the Agreement shall be supplemented to take into account the 
issuance of Completion Bonds. 
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ARTICLE III 

REDEMPTION OF BONDS 

SECTION 301. Redemption Dates and Prices. 

(a) The Bonds issued under the provisions of this Indenture shall not be subject to 
prior redemption except as provided or permitted in this Article III. 

(b) During any Long-Term Interest Rate Period, in the event of a prepayment by FPL 
of Loan Repayments with respect to the Bonds pursuant to subsection (a) of Section 10.1 of the 
Agreement, the Bonds shall be redeemed in whole on the date selected by FPL at a redemption 
price of 100% of the principal amount thereof plus accrued interest to the date fixed for 
redemption, if: 

(i) FPL shall have determined that the continued operation of any portion of 
the Projects is impracticable, uneconomical or undesirable; or 

(ii) all, or substantially all of, or any portion of, the Projects shall have been 
condemned or taken by eminent domain; or 

(iii) the operation by FPL of any portion of the Projects shall have been 
enjoined for a period of at least six consecutive months; or 

(iv) as a result of any change in the Constitution of the State of Florida or the 
Constitution of the United States of America, or as a result of any legislative or administrative 
action (whether state or federal) or by final decree, judgment or order of any court or 
administrative body (whether state or federal) after any contest thereof by FPL in good faith, the 
Indenture, the Agreement or the Bonds shall become void or unenforceable or impossible of 
performance in accordance with the intent and purposes of the parties as expressed in the 
Agreement. 

(c) In the event of a prepayment by FPL of all or a portion of the Loan Repayments, 
together with interest thereon, pursuant to subsection (b) of Section 10.1 of the Agreement, the 
Bonds shall be subject to redemption prior to maturity as follows: 

(i) (A) On any Business Day during a Daily Interest Rate Period or a Weekly 
Interest Rate Period, the Bonds shall be subject to optional redemption by the Issuer, at the 
direction of FPL, in whole or in part, at a redemption price of 100% of the principal amount 
thereof plus accrued interest, if any, to the redemption date. 

(B) On the day succeeding the last day of any Commercial Paper Term 
with respect to any Bond, such Bond shall be subject to optional redemption by the Issuer, at the 
direction of FPL, in whole or in part, at 100% of its principal amount. 

(ii) During any Long-Term Interest Rate Period, the Series 2015 Bonds are 
subject to optional redemption by the Issuer, at the direction of FPL (i) on the final Interest 
Payment Date for such Long-Term Interest Rate Period, at a redemption price equal to 100% of 
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the principal amount thereof plus interest accrued, if any, to the redemption date, and (ii) prior to 

the end of the then current Long-Term Interest Period, at any time during the redemption periods 

and at the redemption prices set forth below, plus interest accrued, if any, to the redemption date: 

Original Length of 
Current Term 
Rate Period (Years) 

More than 10 years 

Equal to or less than 10 years 

Commencement of 
Redemption Period 

Tenth anniversary of 
commencement of 
Long-Term Interest Rate 

Period 

Non-callable 

Redemption Price as 
Percentage of Principal 

100% 

Non-callable 

If FPL has given notice of a change in the Long-Term Interest Rate Period or notice of an 

adjustment of the Interest Rate Period for the Bonds to the Long-Term Interest Rate Period and, 

at least 1 day prior to such change in the Long-Term Interest Rate Period or such adjustment FPL 

has provided (i) a certification of the Remarketing Agent to the Trustee and the Issuer that the 

foregoing schedule is not consistent with prevailing market conditions and (ii) a Favorable 

Opinion of Bond Counsel addressed to the Trustee and the Issuer that a change in the redemption 

provisions of the Bonds will not adversely affect the exclusion from gross income of interest on 

the Bonds for federal income tax purposes, the foregoing redemption periods and redemption 

prices may be revised, effective as of the date of such adjustment in the Long-Term Interest Rate 

Period or an adjustment to the Long-Term Interest Rate Period, as determined by the 

Remarketing Agent in its judgment, taking into account the then prevailing market conditions as 

set forth in such certification. Any such revision of the redemption periods and redemption 

prices will not be considered an amendment of or a supplement to the Indenture and will not 

require the consent of any Bondholder or any other Person or entity. 

(iii) In addition, during any No Call Period, the Bonds will be nonetheless 

subject to optional redemption by the Issuer, at the direction of FPL, in whole or in part, at any 

time, ifFPL delivers to the Trustee a written certificate (i) to the effect that by reason of a change 

in use of the Projects or any portion thereof, FPL has been unable, after reasonable effort, to 

obtain an opinion of Bond Counsel to the effect that a court, in a properly presented case, should 

decide that (a) Section 150 of the Code (or successor provision of similar import) does not 

prevent that portion of the Loan Repayments payable under the Agreement and attributable to 

interest on the Bonds from being deductible by FPL for federal income tax purposes and (b) 

Treasury Regulations Section 1.142-2 (or a successor provision of similar import) does not 

prevent interest on the Bonds from being excluded for federal income tax purposes from the 

gross income of the Bondholders thereof (other than a Bondholder who is a "substantial user" of 

the Projects or a "related person" within the meaning of Section 147(a) of the Code), (ii) 

specifying that as a result of its inability to obtain such opinion of Bond Counsel, FPL has 

elected to prepay amounts due under the Agreement equal to the redemption price of the Bonds 

to be so redeemed and (iii) specifying the principal amount of the Bonds which FPL has 
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determined to be the minimum necessary to be so redeemed in order for FPL to retain its rights 
to such interest deductions and for interest on the Bonds to retain such exclusion from gross 
income for federal income tax purposes (which principal amount of the Bonds will be so 
redeemed). The redemption price for the Bonds shall be equal to the outstanding principal 
amount thereof plus accrued interest, if any, to the redemption date. 

(d) The Bonds shall be subject to mandatory redemption by the Issuer, at the principal 
amount thereof plus accrued interest to the redemption date, on the 180th day (or such earlier 
date as may be designated by FPL) after a final determination by a court of competent 
jurisdiction or an administrative agency, or receipt by the Issuer and FPL of an opinion of Bond 
Counsel obtained by FPL and rendered at the request of FPL, to the effect that, as a result of a 
failure by FPL to perform or observe any covenant, agreement or representation contained in the 
Agreement, the interest payable on the Bonds is included for federal income tax purposes in the 
gross income of the Bondholders thereo£ No determination by any court or administrative 
agency shall be considered final for the purposes of this paragraph unless FPL shall have had the 
opportunity to participate in the proceeding which resulted in such determination, either directly 
or through a Bondholder, to a degree it deems sufficient and until the conclusion of any court 
proceeding initiated after a final agency determination, and of any appellate review sought by 
any party to such agency or court proceeding or the expiration of the time for seeking such 
review. The Bonds shall be redeemed either in whole or in part in such principal amount that the 
interest payable on the Bonds remaining outstanding after such redemption would not be 
included in the gross income of any Bondholder thereof, other than a Bondholder who is a 
"substantial user" of the Projects or a "related person" within the meaning of Section 147(a) of 
the Code. 

(e) lfless than all of the Bonds shall be called for redemption, the particular Bonds or 
portions of Bonds to be redeemed shall be selected by the Trustee, by lot or in such other manner 
as the Trustee in its discretion may determine to be fair and appropriate, in the principal amounts 
designated by FPL or otherwise as required by this Indenture; provided, however, that in 
connection with any redemption of Bonds, the Trustee shall first select for redemption any 
Bonds held by the Tender Agent for the account of FPL (or any nominees thereof) pursuant to 
Section 1407(c) hereof, and that if, as indicated in a certificate of an Authorized FPL 
Representative delivered to the Trustee, FPL shall have offered to purchase all Bonds then 
Outstanding and less than all of such Bonds shall have been tendered to FPL for such purchase, 
the Trustee, at the direction of an Authorized FPL Representative, shall select for redemption all 
such Bonds which have not been so tendered; and provided, further, that the portion of any Bond 
to be redeemed shall be in the principal amount constituting an Authorized Denomination, and 
that, in selecting Bonds for redemption, the Trustee shall treat each Bond as representing that 
number of Bonds which is obtained by dividing the principal amount of such Bond by the 
minimum Authorized Denomination. 

SECTION 302. Notice of Redemption. At least 30 days before the redemption date of 
any Bonds, the Registrar shall cause a notice of any such redemption, in the name of the Issuer, 
to be mailed by first class mail (except as otherwise provided below), postage prepaid, to all 
registered owners of Bonds to be redeemed as a whole or in part at their addresses as they appear 
on the registration books hereinabove provided for. The notice provided pursuant to this Section 
shall be sent by certified mail, return receipt requested, to any owner of the Bonds that is a 
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depository institution and those entities described in the immediately preceding sentence. Any 

such notice shall be given in the name of the Issuer, shall identify (i) the complete official name 

of the issue, (ii) the Bonds or portions thereof to be redeemed by designation, letters, CUSIP 

numbers, numbers or other distinguishing marks, dated date, interest rate, maturity date and 

principal amount, (iii) the redemption price to be paid, (iv) the date of mailing and the date fixed 

for redemption, (v) the place or places, by name and address, where the amounts due upon 

redemption are payable and (vi) the name, address and telephone number of the person to whom 

inquiries regarding the redemption may be directed, and shall state that on the redemption date 

the Bonds called for redemption will be payable and that from that date interest will cease to 

accrue. A second notice shall be sent in the same manner described above not more than 60 days 

after the redemption date to the owner of any called Bond which was not presented for payment 

on the redemption date. Failure so to mail any such notice to the registered owner of any Bond 

shall not affect the validity of the proceedings for redemption of any other Bond and failure to 

mail any such notice to any other entity as required by this Section shall not affect the validity of 

the proceedings for redemption of any Bond. The Registrar shall not be subject to any liability to 

any Bondholder by reason of its failure to mail any such notice provided in this Section. In case 

any Bond is to be redeemed in part only, the notice of redemption which relates to such Bond 

shall state also that on or after the redemption date, upon surrender of such Bond, a new Bond in 

principal amount equal to the unredeemed portion of such Bond will be issued. 

Any notice of redemption, except a notice of mandatory redemption pursuant to 

Section 301(d) hereof or any similar provision contained in any indenture supplemental hereto, 

shall, unless at the time such notice is given the Bonds to be redeemed are deemed to have been 

paid in accordance with Article XIII hereof, state that the redemption to be effected is 

conditioned upon the receipt by the Trustee on or prior to the redemption date of moneys 

sufficient to pay the principal of and premium, if any, and interest on the Bonds to be redeemed 

and that if such moneys are not so received such notice shall be of no force or effect and such 

Bonds shall not be required to be redeemed. In the event that such notice contains such a 

condition and moneys sufficient to pay the principal of and premium, if any, and interest on such 

Bonds are not received by the Trustee on or prior to the redemption date, the redemption shall 

not be made and the Trustee shall within a reasonable time thereafter give notice, in the manner 

in which the notice of redemption was given, that such moneys were not so received. 

If a notice of redemption shall be unconditional, or if the conditions of a conditional 

notice of redemption shall have been satisfied, the Bonds so called for redemption shall become 

and be due and payable on the date fixed for redemption, and upon the presentation and 

surrender of such Bonds at the place or places specified such Bonds shall be redeemed. 

SECTION 303. Effect of Redemption. All Bonds and portions of Bonds which have 

been duly selected for redemption under the provisions of this Article and which are deemed to 

have been paid in accordance with Article XIII hereof shall cease to bear interest on the date 

fixed for redemption. 

SECTION 304. Partial Redemption. In case part but not all of an outstanding Bond 

shall be selected for redemption, the owner thereof or his attorney or legal representative shall 

present and surrender such Bond to the Trustee for payment of the principal amount thereof so 

called for redemption, and the Issuer shall execute and the Trustee shall authenticate and deliver 
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to or upon the order of such owner or his attorney or legal representative, without charge 
therefor, for the unredeemed portion of the principal amount of the Bond so surrendered, a Bond 
bearing interest at the same rate. 
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ARTICLE IV 

CONSTRUCTION FUND 

SECTION 401. Creation of Construction Fund. A special fund is hereby created and 
designated the Broward County, Florida Industrial Development Revenue Bonds, Series 2015 
(Florida Power & Light Company Project) Construction Fund (herein called the "Construction 
Fund"), to the credit of which such deposits shall be made as are required by the provisions of 
Section 208 of this Indenture. Any moneys received by the Trustee from any other source for the 
payment of the Cost of the Projects shall be deposited to the credit of the Construction Fund. 

The monies in the Construction Fund shall be held by the Trustee in trust, and subject to 
the provisions of Section 404, 406 and 602 of this Indenture, shall be applied to the payment of 
the Cost of the Projects (as described in Section 403 hereof), and, pending such application, shall 
be subject to a lien and charge in favor of the holders of the Bonds issued and outstanding under 
this Indenture and for the further security of such holders until paid out or transferred as herein 
provided. 

SECTION 402. Payments from Construction Fund. Payment of the Cost of the 
Projects shall be made from the Construction Fund. All payments from the Construction Fund 
shall be subject to the provisions and restrictions set forth in this Article, and the Issuer 
covenants that it will not cause to be paid from the Construction Fund any sums except in 
accordance with such provisions and restrictions. 

SECTION 403. Items of Cost. For purposes ofthis Indenture, the Cost of the Projects 
shall embrace all the costs paid or incurred by FPL, but only the costs permitted by the Act of 
acquiring, constructing and installing the Projects and, without intending thereby to limit or 
restrict any proper definition of such Cost under the Act, shall include: 

(a) To the extent permitted under the Code and applicable US Treasury Regulations, 
payment to FPL and the Issuer of such amounts, if any, as shall be necessary to reimburse FPL 
and the Issuer in full for advances and payments made by them or either of them or for their 
accounts before or after the delivery of the Bonds for expenditures in connection with the 
acquisition of any property required for the Projects including payment of any short-term, 
temporary or other borrowings, bonds, notes or other evidences of indebtedness (including any 
unpaid fees, charges or costs in connection therewith), the proceeds of which have been applied 
to the payment of items of the Cost of the Projects, the preparation of plans and specifications for 
the Projects (including any preliminary study or planning of the Projects or any aspect thereof 
and any reports of analyses concerning the Projects), the acquisition, construction and 
installation of the Projects including reimbursement to FPL for allowance for funds used during 
construction before the date of the Bonds, interest on the Bonds during construction (which shall 
mean the period beginning with the date of delivery of the Bonds and ending on the date upon 
which the acquisition, construction and installation of the Projects shall have been completed, 
except if the Projects consist of facilities which will be placed in service at different times, the 
date to which interest may be paid from Bond proceeds will be the date upon which all such 
portions of the Projects shall have been placed in service) and all real or personal property, 
deemed necessary in connection with the Project, or any one or more of said expenditures 
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(including architectural, engineering and supervisory services). The foregoing notwithstanding, 
the expenditures to be reimbursed pursuant to this Section have been incurred within 60 days prior 
to April 28, 2015 or constitute preliminary expenditures within the meaning and to the extent 
pennitted by Section 1.150-2(£)(2) of the US Treasury Regulations or will be incurred after such 
date in connection with the Projects. 

(b) Payment of the initial or acceptance fee of the Trustee, legal, accounting and 
financial advisory fees and expenses (including, without limitation, fees for preparation of any 
"blue sky" or legal investment surveys), underwriting fees, filing and rating agencies' fees and 
printing and engraving costs incurred in connection with the authorization, sale and issuance of 
the Bonds, the execution and filing of this Indenture, the Agreement, Tender Agreement, the 
Pledge Agreement, the Mortgage and any financing statements and all other documents in 
connection therewith, and payment of all fees, costs and expenses for the preparation of this 
Indenture, the Agreement, Tender Agreement, the Pledge Agreement, the Mortgage and the 

Bonds, including recording fees and documentary stamp taxes, if any, and any other fees and 
expenses necessary or incident to the issuance and sale of the Bonds or the acquisition, 
installation and construction of the Projects. 

(c) Payment for labor, services, materials and supplies used or furnished in site 
improvement and in the acquisition, construction and installation of the Projects, all as provided 
in the plans and specifications therefor, payment for the cost of the acquisition, construction and 
installation of utility services or other facilities, and all real and personal property deemed 
necessary in connection with the Projects and payment for the miscellaneous expenses incidental 
to any of the foregoing items. 

(d) Payment, as they become due, of the fees and expenses of the Trustee (as Trustee 
and Bond Registrar), properly incurred under this Indenture that may become due until the 
Completion Date. 

(e) Payment of any other costs and expenses relating to the acquisition, construction 
and installation of the Projects (including testing) or the authorization, issuance and sale of the 
Bonds. 

SECTION 404. Disbursements. Payments from the Construction Fund shall be made 
by the Trustee upon the order of FPL in accordance with the provisions of this Section, but no 
such payment shall be made unless and until the Trustee shall receive a requisition signed by the 
Authorized FPL Representative, which requisition or communication shall state: 

(i) the item number of each such payment, 

(ii) the name of the person, firm or corporation to whom each such payment is 
due, 

(iii) the respective amounts to be paid, 

(iv) the purpose by general classification for which each obligation to be paid 
was incurred, 
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(v) that obligations in the stated amounts have been incurred and have been 
paid or are presently due and payable or have been paid by FPL and that each item thereof is a 
proper charge against the Construction Fund and has not been the subject of a previous 
withdrawal from the Construction Fund, 

(vi) that there has not occurred and is not continuing any event of default 
under the Agreement and to the best of his knowledge there has not been filed with or served 
upon the Issuer or FPL notice of any lien, right or attachment upon, or claim affecting the right 
of any such persons, firms or corporations to receive payment of, the respective amounts stated 
in such requisition which has not been released or will not be released simultaneously with the 
payment of such obligation, and 

(vii) that, after giving effect to such requisition, (A) not less than 95% of the 
proceeds of the applicable series of Bonds withdrawn from the Construction Fund will have been 
used to provide "sewerage facilities" or "solid waste disposal facilities" within the meaning of 
Section 142(a)(5) or 142(a)(6) of the Code, as the case may be and (B) no more than 2% of the 
proceeds (within the meaning of Section 147(g) ofthe Code) ofthe Bonds will have been used to 
pay costs of issuance of any of the Bonds. 

Upon receipt of any such order and accompanying requisition, the Trustee shall pay such 
obligation from the Construction Fund. If prior to payment of any item in a requisition FPL 
should for any reason desire not to pay such item, FPL shall give notice of such decision to the 
Trustee. In making any disbursement the Trustee shall pay each such obligation directly to FPL 
or to any payee designated by the Authorized FPL Representative, as set forth in such 
requisition. 

SECTION 405. Reliance on Requisitions. The Trustee may rely fully on any 
requisition delivered pursuant to this Article and shall not be required to make any investigation 
in connection therewith. The Trustee shall be under no duty or obligation to analyze or verify 
the payments or reimbursements by FPL, but shall hold such requisitions solely as a repository, 
subject at all reasonable times (following delivery to the Trustee of reasonable prior written 
notice of such party's desire to inspect such requisition) to examination by FPL, the Issuer and 
the agents and representatives thereof. 

SECTION 406. Completion of the Projects. (a) Upon the receipt by the Trustee of the 
certificate required by Section 4.5 of the Agreement, any balance remaining in the Construction 
Fund attributable to the Bonds of any series (other than amounts retained by the Trustee to pay 
costs not then due and payable or for which the liability for payment is in dispute and amounts 
directed by FPL to be retained therein in furtherance of FPL's covenants set forth in Section 4. 7 
of the Agreement) shall (i) be applied in whole or in part to the redemption of Bonds of such 
series on the earliest date upon which such Bonds may called for redemption without premium 
pursuant to Sections 30l{b) or (c) hereof or any similar provisions contained in any indenture 
supplemental hereto, to the purchase of Bonds of such series in such amounts, at such prices, at 
such times and otherwise as directed by FPL or in any other manner directed by FPL which in all 
such cases, as indicated in an opinion of Bond Counsel furnished by FPL to the Issuer and the 
Trustee, will not impair the validity under the Act of the Bonds of such series or the exclusion 
from gross income for purposes of federal income taxes of the interest thereon, or (ii) in the 
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absence of any such redemption, purchase or direction within sixty (60) days of the receipt by 
the Trustee of such certificate, be deposited by the Trustee into the Bond Fund. From time to 
time as the proper disposition of the amounts retained by the Trustee in the Construction Fund as 
aforesaid shall be determined, to the extent that such amounts are not paid out in full by the 
Trustee pursuant to Section 404 hereof, FPL shall so notify the Trustee and the Issuer by one or 
more certificates as aforesaid and any amounts from time to time no longer to be so retained by 
the Trustee shall be applied as aforesaid. 

(b) In the event that FPL exercises an option under the Agreement to effect the 
redemption of all the Bonds then outstanding, the Trustee shall, upon the direction of FPL, 
deposit in the Bond Fund, on the date the prepayment is made, any balance remaining in the 
Construction Fund. 

(c) If the principal of all outstanding Bonds shall have become due and payable in 
accordance with Section 802 of this Indenture, the Trustee shall, upon the obtaining or entering 
of a judgment or decree for the payment of moneys due as provided in Article VIII of this 
Indenture, or at the direction of FPL, deposit in the Bond Fund any balance remaining in the 
Construction Fund. 

(d) In the event that the Issuer shall be required to redeem Bonds of any series 
pursuant to Section 301(d) hereof or pursuant to any similar provision contained in any indenture 
supplemental hereto, the Trustee shall, at the direction of FPL, withdraw from the Construction 
Fund and deposit into the Bond Fund an amount not exceeding the aggregate principal amount · 
of, and accrued interest on, the Bonds so to be redeemed. 
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ARTICLEV 

BOND FUND 

SECTION 501. Creation of Bond Fund. A special fund is hereby created and 

designated the "Broward County Industrial Development Revenue Bonds (Florida Power & 

Light Company Project), Series 2015 Bond Fund" (the "Bond Fund"). The moneys in the Bond 

Fund shall be held by the Trustee in trust and applied as hereinafter provided and, pending such 

application, shall be subject to a lien and charge in favor of the holders of the Bonds issued and 

outstanding under this Indenture and for the further security of such holders until paid out or 

transferred as herein provided. 

SECTION 502. Payments into Bond Fund. There shall be deposited to the credit of the 

Bond Fund (i) the accrued interest received on the Bonds issued hereunder, (ii) all Loan 

Repayments, (iii) any payments made on the First Mortgage Bonds and (iv) all other moneys 

received by the Trustee under and pursuant to any of the provisions of the Agreement or 

otherwise which are required, or are accompanied by directions from FPL or the Issuer that such 

moneys are, to be paid into the Bond Fund. The Trustee is authorized to receive at any time 

payments from FPL pursuant to the Agreement or otherwise for deposit in the Bond Fund. 

SECTION 503. Use of Moneys in Bond Fund. All interest accruing on the Bonds up 

to the dates of their delivery shall be paid from the amounts deposited in the Bond Fund pursuant 

to Section 502(i) hereof Except as otherwise provided in this Indenture, moneys in the Bond 

Fund shall be used solely for the payment of the principal of and premium, if any, and interest on 

the Bonds. Upon receipt of a written notice from FPL pursuant to Article X of the Agreement, 

and, in the case of a directed purchase of Bonds, upon the deposit of cash or Investment 

Obligations in the Bond Fund sufficient, together with other amounts available therefor in the 

Bond Fund, to make the directed purchase of Bonds, the Issuer and the Trustee covenant and 

agree to take and cause to be taken the necessary steps to redeem or purchase such principal 

amount of Bonds as specified by FPL in such written notice; provided, however, that any 

moneys in the Bond Fund may be used on direction of FPL to redeem a part of the Bonds 

outstanding and then redeemable or to purchase Bonds for cancellation only so long as FPL is 

not in default with respect to any payments required pursuant to Section 5.1 of the Agreement 

and to the extent said moneys are in excess of the amount required for payment of the Bonds 

theretofore matured or called for redemption and interest accrued and payable in respect of 

outstanding Bonds. 

SECTION 504. Custody of Bond Fund. The Bond Fund shall be in the custody of the 

Trustee but in the name of the Issuer, and the Issuer hereby authorizes and directs the Trustee to 

withdraw sufficient funds from the Bond Fund to pay the principal of and premium, if any, and 

interest on the Bonds as the same become due and payable, for the purpose of paying said 

principal and premium, if any, and interest, which authorization and direction the Trustee hereby 

accepts. 

SECTION 505. Non-Presentment of Bonds. All moneys which the Trustee shall have 

withdrawn from the Bond Fund or shall have received from any other source and set aside, for 

the purpose of paying any of the Bonds hereby secured, either at the maturity thereof or upon call 
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for redemption, shall be held in trust for the respective holders of such Bonds, but any moneys 

which shall be so set aside by the Trustee and which shall remain unclaimed by the holders of 

such Bonds for a period of one year after the date on which such Bonds shall have become due 

and payable shall upon request in writing be paid to FPL; provided, however, that the Trustee, 

before being required to make any such payment, may at the expense of FPL cause a notice to be 

published as required by applicable unclaimed property laws, rules or regulations that said 

moneys have not been claimed and that after a date named therein any unclaimed balance of said 

moneys then remaining will be returned to FPL and thereafter the holders of such Bonds shall 

look only to FPL for payment and then only to the extent of the amount so received without any 

interest thereon, and the Issuer and the Trustee shall have no responsibility with respect to such 

moneys. In the absence of any such written request from FPL, the Trustee shall from time to 

time deliver such unclaimed funds to or as directed by pertinent escheat authority, as identified 

by the Trustee in its sole discretion, pursuant to and in accordance with applicable unclaimed 

property laws, rules or regulations. Any such delivery shall be in accordance with the customary 

practices and procedures of the Trustee and the escheat authority. Any money held by Trustee 

pursuant to this paragraph shall be held uninvested and without any liability for interest. 

SECTION 506. Cancellation and Destruction of Bonds. All Bonds paid, redeemed or 

purchased, either at or before maturity, and all Bonds acquired by or delivered to the Trustee for 

cancellation shall be canceled upon the payment, redemption or purchase, or upon such 

acquisition or delivery, of such Bonds. All Bonds canceled under any of the provisions of this 

Indenture shall be destroyed by the Trustee. The Trustee shall execute a certificate in triplicate 

describing the Bonds so destroyed, and one executed certificate shall be filed with the Issuer, one 

executed certificate shall be filed with FPL and the other executed certificate shall be retained by 

the Trustee. 
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ARTICLE VI 

DEPOSITARIES OF MONEYS, SECURITY FOR DEPOSITS 
AND INVESTMENT OF FUNDS 

SECTION 601. Deposits Constitute Trust Funds. All moneys deposited with the 
Trustee under the provisions of this Indenture or the Agreement shall be held in trust and applied 
only in accordance with the provisions of this Indenture and the Agreement and shall not be 
subject to lien or attachment by any creditor of the Issuer or FPL. 

All moneys deposited with the Trustee under this Indenture and the Agreement shall be 
continuously secured for the benefit of the Issuer and the holders of the Bonds either (a) by 
lodging with a bank or trust company approved by the Issuer and by the Trustee, as custodian, as 
collateral security, obligations of, or obligations the principal of and the interest on which are 
unconditionally guaranteed by, the United States of America, or other marketable securities 
eligible as security for the deposit of trust funds under regulations of the Comptroller of the 
Currency of the United States of America, having a market value (exclusive of accrued interest) 
not less than the amount of such deposit, or (b) in such other manner as may then be required or 
permitted by applicable state or federal laws and regulations regarding the security for, or 
granting a preference in the case of, the deposit of trust funds; provided, however, that it shall not 
be necessary for the Trustee to give security for any moneys which shall be represented by the 
investments mentioned in the first paragraph of Section 602 of this Article VI purchased under 
the provisions ofthis Article VI as an investment of such moneys. 

SECTION 602. Investment of Moneys. The Trustee shall, except as provided in 
Article XIII hereof, invest and reinvest moneys held for the credit of the Bond Fund or the 
Construction Fund in Investment Obligations upon the receipt of, and in accordance with written 
instructions of an Authorized FPL Representative in Investment Obligations. Any request by an 
Authorized FPL Representative shall specify the issuer or obligor, type, principal amount, 
interest rate and maturity of each such requested investment of moneys. The Trustee may 
conclusively rely upon FPL's written instructions as to both the suitability and legality of the 
directed investments. 

Investment Obligations so purchased as an investment of moneys in the Bond Fund and 
the Construction Fund shall be deemed at all times to be part of such Fund and any interest 
accruing on and any profit realized from the investment of moneys in such Fund shall be credited 
to such Fund and any loss resulting from such investment shall be charged to such Fund. Neither 
the Trustee nor the Issuer shall be liable or responsible for any loss resulting from any such 
investment. 

The Issuer hereby authorizes and directs the Trustee to comply with any written 
instructions of FPL given from time to time with respect to income from the investment of 
moneys in the Bond Fund or the Construction Fund or any other fund created under the Indenture 
to pay all or a portion of such income to the United States in furtherance of the covenants set 
forth in Section 4.5 of the Agreement, which authorization and direction the Trustee hereby 
accepts. Amounts held by the Tender Agent in the Purchase Fund shall not be invested. 
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The Trustee may make any and all such investments through its own investment 

department or that of its affiliates or subsidiaries, and may charge its ordinary and customary 

fees for such trades, including cash sweep account fees. In the absence of investment 

instructions from FPL, the Trustee shall not be responsible or liable for keeping the moneys held 

by it hereunder fully invested in Investment Obligations. 

Although the Issuer and FPL each recognizes that it may obtain a broker confirmation or 

written statement containing comparable information at no additional cost, the Issuer and FPL 

hereby agree that confirmations of permitted investments are not required to be issued by the 

Trustee for each month in which a monthly statement is rendered. No statement need be 

rendered for any fund or account if no activity occurred in such fund or account during such 

month. 
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ARTICLE VII 

PARTICULAR COVENANTS AND PROVISIONS 

SECTION 701. Covenant of Issuer as to Perfonnance of Obligations. The Issuer 
covenants that it will cause to be paid promptly the principal of and premium, if any, and interest 
on every Bond issued under the provisions of this Indenture at the places, on the dates and in the 
manner provided herein and in said Bond, according to the true intent and meaning thereof; 
provided, however, that any amount in the Bond Fund available for any payment of the principal 
of or premium, if any, or interest on said Bond shall be credited against any amount required to 
be caused by the Issuer so to be paid. Such principal, premium and interest are payable solely 
from the Loan Repayments, any other income derived from the sale, leasing or operation of the 
Projects and other moneys to the extent provided in this Indenture and any payments on the First 
Mortgage Bonds or under any other credit enhancement provided by FPL in accordance with the 
provisions of the Agreement and this Indenture, which Loan Repayments and any other income 
and other moneys to the extent provided in this Indenture are hereby pledged to the payment 
thereof in the manner and to the extent hereinabove particularly specified. 

The Bonds issued under the provisions of this Indenture and the premium, if any, and 
interest thereon and the payment of any purchase price thereof, shall not be deemed to constitute 
a debt, liability or obligation of the Issuer or of the State of Florida or any political subdivision 
thereof, but shall be payable solely from the revenues and proceeds pledged therefor and the 
Issuer is not obligated to pay the Bonds or the premium, if any, or interest thereon except from 
the Loan Repayments and other revenues and proceeds derived from the sale, operation or 
leasing of the Projects and payments made on the First Mortgage Bonds or under any other credit 
enhancement provided by FPL in accordance with the provisions of the Agreement and this 
Indenture, and the Issuer is not obligated to pay the purchase price of the Bonds except from any 
moneys available therefor as provided in this Indenture, and neither the faith and credit nor the 
taxing power of the Issuer or of the State of Florida or any political subdivision thereof is 
pledged to the payment of the principal of or premium, if any, or interest on, or purchase price 
of, the Bonds. 

SECTION 702. Covenant to Perform Obligations. The Issuer covenants and agrees 
that it will not knowingly consent to or take any action or fail to take any action upon request by 
the Trustee or FPL or fail to do anything upon request by the Trustee or FPL which would result 
in the termination of the Agreement so long as any Bonds are outstanding; that it will not 
terminate the Agreement or cause it to be terminated except in strict accordance with the terms of 
the Agreement; that it will promptly notify the Trustee, when known to the Issuer, of any actual 
or alleged event of default under or breach of the Agreement, whether by FPL or the Issuer; that 
it will not execute or agree to any change, amendment or modification of or supplement to the 
Agreement except by a supplement or an amendment duly executed by FPL and the Issuer with 
the approval of the Trustee and upon the further terms and conditions set forth in Article XII of 
this Indenture; and that it will not agree to any abatement, reduction, abrogation, waiver, 
diminution or other modification in any manner or to any extent whatsoever of the obligation of 
FPL under the Agreement to pay the Loan Repayments without the consent of the holder of each 
Bond adversely affected thereby. The Issuer covenants that it will faithfully perform at all times 
any and all covenants, undertakings, stipulations and provisions contained in this Indenture, in 
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any and every Bond executed, authenticated and delivered hereunder and in all proceedings of 
the Issuer pertaining thereto. The Issuer represents that it is duly authorized under the 
Constitution and laws of the State of Florida, including particularly and without limitation the 
Act, to issue the Bonds authorized hereby and to enter into this Indenture, to pledge and assign 
the Loan Repayments and any other income and other moneys in the manner and to the extent 
herein set forth; that all action on its part for the issuance of the Bonds initially issued hereunder 
and the execution and delivery of this Indenture has been duly and effectively taken; and that 
such Bonds in the hands of the owners thereof are and will be valid and binding obligations of 
the Issuer according to the tenor and import thereof. 

SECTION 703. Covenant to Perfonn Further Acts. The Issuer covenants that it will 
do, execute, acknowledge and deliver, or cause to be done, executed, acknowledged and 
delivered, such supplements and amendments to this Indenture and such further acts, instruments 
and transfers as the Trustee may reasonably require for the better pledging and assigning unto the 
Trustee of each and all of the Loan Repayments and any other income and other moneys pledged 
and assigned hereby to the payment of the principal of and premium, if any, and interest on the 
Bonds. 

SECTION 704. Bonds Not to Become Arbitrage Bonds. The Issuer covenants with the 
holders of the Bonds that, notwithstanding any other provision of this Indenture or any other 
instrument, to the best of its knowledge, information and belief, it will not take or consent to be 
taken on its behalf any actions and will make no investment or other use of the proceeds of the 
Bonds which would cause the Bonds to be arbitrage bonds under Section 148 of the Code and it 
further covenants that it will, to the extent within its control, comply with the requirements of 
such Section at the expense of FPL. The foregoing covenants shall extend, throughout the term 
of the Bonds, to all funds created under this Indenture and all moneys on deposit to the credit of 
any such fund, and to any other amounts which are proceeds of the Bonds for purposes of 
Section 148 of the Code and the regulations thereunder. In taking any action pursuant to this 
Section 704, the Issuer may rely on a Favorable Opinion of Bond Counsel. 
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ARTICLE VIII 

DEFAULTS AND REMEDIES 

SECTION 801. Events of Default. Each of the following events is hereby declared an 

"event of default": 

(a) Failure to pay the principal of or premium, if any, on any of the Bonds when the 

same shall become due and payable, whether at maturity, through unconditional proceedings for 

redemption or otherwise; or 

(b) During any period (x) when the Trustee holds First Mortgage Bonds pursuant to 

Section 211 hereof, failure to pay interest on any of the Bonds when the same shall become due 

and payable and the continuation of such failure for a period of 60 days and (y) when the Trustee 

does not hold First Mortgage Bonds, failure to pay interest on any of the Bonds when the same 

shall become due and payable and the continuation of such failure for one (1) Business Day; or 

(c) Failure to pay an amount due pursuant to Section 202 hereof after such payment 

has become due and payable and the continuation of such failure for one (1) Business Day; or 

(d) Failure to perform any other covenant, condition, agreement or provision 

contained in the Bonds or in this Indenture on the part of the Issuer to be performed which failure 

shall continue for ninety (90) days after written notice specifying such failure and requiring same 

to be remedied shall have been given to the Issuer by the Trustee, which may give such notice in 

its discretion and shall give such notice at the written request of the holders of not less than a 

majority in aggregate principal amount of the Bonds then outstanding, unless the Trustee, or the 

Trustee and the holders of a principal amount of Bonds not less than the principal amount of 

Bonds the holders of which requested such notice, as the case may be, agree in writing to an 

extension of such period prior to its expiration; provided, however, that the Trustee, or the 

Trustee and the holders of such principal amount of Bonds, as the case may be, shall be deemed 

to have agreed to an extension of such period if corrective action is instituted by the Issuer or 

FPL within the applicable period and is being diligently pursued; or 

(e) An "event of default" as defined in Section 9.1 of the Agreement; or 

(f) During any period when the Trustee holds First Mortgage Bonds pursuant to 

Section 211 hereof, a "Default" as defined in Section 65 of the Mortgage. 

SECTION 802. Acceleration of Maturities. 

(a) (i) If the Trustee is holding First Mortgage Bonds hereunder, then upon the 

occurrence and continuance of an event of default specified in clause (a), (b)(x}, (c) or (f) of 

Section 801 of this Article, and further upon the condition that, in accordance with the terms of 

the Mortgage, all first mortgage bonds outstanding thereunder shall have become immediately 

due and payable, then the Bonds shall, without further action, become immediately due and 

payable, anything in this Indenture or in the Bonds to the contrary notwithstanding, and the 

Trustee shall give notice thereof in writing to the Issuer, FPL, the Tender Agent and the 
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Remarketing Agent, and notice to the holders of the Bonds in the same manner as a notice of 

redemption under Section 302 ofthis Indenture. 

(ii) If the Trustee is not holding First Mortgage Bonds hereunder, then upon 

the occurrence and continuance of an event of default specified in clause (a), (b)(y) or (c) of 

Section 801 of this Article or an event of default specified in clauses (d) or (e) of Section 9.1 of 

the Agreement, the Trustee may, and upon the written request of the holders of not less than a 

majority in aggregate principal amount of Bonds then outstanding shall, by a notice in writing to 

the Issuer and FPL, declare the principal of all the Bonds then outstanding (if not then due and 

payable) to be immediately due and payable, and upon such declaration the same shall become 

and be immediately due and payable, anything in this Indenture or in the Bonds to the contrary 

notwithstanding; and the Trustee shall give notice thereof in writing to the Issuer, FPL, the 

Tender Agent and the Remarketing Agent, and notice to the holders of the Bonds in the same 

manner as a notice of redemption under Section 302 ofthis Indenture. 

(b) The provisions of the preceding paragraph (a)(ii), however, are subject to the 

condition that, if, after the principal of the Bonds shall have been so declared to be due and 

payable, and before any judgment or decree for the payment of the moneys due shall have been 

obtained or entered as hereinafter provided, FPL, pursuant to the Agreement, shall deposit with 

the Trustee a sum sufficient to pay all matured installments of interest upon all Bonds and the 

principal of any and all Bonds which shall have become due otherwise than by reason of such 

declaration (with interest upon such principal and, to the extent permissible by law, on overdue 

installments of interest, at the rate per annum borne by the Bonds on the date of such declaration) 

and such amounts as shall be sufficient to cover reasonable compensation and reimbursement of 

expenses payable to the Trustee, and all events of default hereunder other than nonpayment of 

the principal of Bonds which shall have become due by said declaration shall have been 

remedied, then, in every such case, such event of default shall be deemed waived and such 

declaration and its consequences rescinded and annulled, and the Trustee shall promptly give 

written notice of such waiver, rescission and annulment to the Issuer, FPL, the Tender Agent, the 

Remarketing Agent, and, if notice of the acceleration of the Bonds shall have been given to the 

Owners, shall give notice thereof to the Owners; but no such waiver, rescission and annulment 

shall extend to or affect any subsequent event of default or impair any right or remedy 

consequent thereon. 

(c) If the Trustee is holding First Mortgage Bonds hereunder, any waiver of a 

"Default" under the Mortgage and a rescission and annulment of its consequences shall 

constitute a waiver of the corresponding event of default under Subsection 80l(f) of this 

Indenture and a rescission and annulment of the consequences thereof, and the Trustee shall 

promptly give written notice of such waiver, rescission and annulment to the Issuer, FPL, the 

Tender Agent and the Remarketing Agent and notice to holders of the Bonds in the same manner 

as a notice ofredemption under Section 302 of this Indenture; but no such waiver, rescission and 

annulment shall extend to or affect any subsequent event of default or impair any right or remedy 

consequent thereon. 
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SECTION 803. Other Remedies. 

(a) Upon the occurrence and continuance of any event of default specified in 
Section 801 of this Indenture, then and in every such case the Trustee may proceed, and upon the 
written request of the holders of not less than a majority in aggregate principal amount of the 
Bonds then outstanding hereunder shall proceed, subject to the provisions of Section 902 of this 
Indenture, to protect and enforce its rights and the rights of the Bondholders under the laws of 
the State of Florida and under this Indenture and the Agreement by such suits, actions or special 
proceedings in the office of any board or officer having jurisdiction, either for the specific 
performance of any covenant or agreement contained herein or therein or in aid or execution of 
any power herein or therein granted or for the enforcement of any proper legal or equitable 
remedy, as the Trustee, being advised by counsel, shall deem most effectual to protect and 
enforce such rights. 

(b) In the enforcement of any remedy under this Indenture the Trustee shall be 
entitled to sue for, enforce payment of and receive any and all amounts then or during any 
default becoming, and at any time remaining, due for principal, interest or otherwise under any 
of the provisions of this Indenture or of the Bonds or in respect of Loan Repayments under the 
Agreement and unpaid, with interest on overdue payments of principal and interest or Loan 
Repayments (if and to the extent permitted by law) at the rate or rates of interest specified in 
such Bonds, together with any and all costs and expenses of collection and all proceedings 
hereunder, and under such Bonds and the Agreement, without prejudice to any other right or 
remedy of the Trustee or ofthe Bondholders, but solely subject to the limitations provided herein 
and in such Bonds and the Agreement, for any portion of such amounts remaining unpaid and 
interest, costs and expenses as above provided, and to collect in any manner provided by law any 
moneys adjudged or decreed to be payable; provided that any amounts due from the Issuer and 
not payable by FPL under the Agreement shall be payable solely from moneys in the Bond Fund 
and available therefor. 

SECTION 804. Application of Moneys. Anything in this Indenture to the contrary 
notwithstanding, if at any time the moneys in the Bond Fund shall not be sufficient to pay the 
principal of or premium, if any, or interest on the Bonds as the same shall become due and 
payable (either by their terms or by acceleration of maturities under the provisions of Section 
802 of this Article), such moneys, together with any moneys then available or thereafter 
becoming available for such purpose, whether through the exercise of the remedies provided for 
in this Article or otherwise, shall be applied, following the satisfaction of any payments due to 
the Trustee under the provisions of Sections 902 and 905 of this Indenture, as follows: 

(a) If the principal of all the Bonds shall not have become due and payable either in 
accordance with their terms or by acceleration, all such moneys shall be applied 

First: to the payment to the persons entitled thereto of all installments of interest 
then due and payable in the order in which such installments became due and payable 
and, if the amount available shall not be sufficient to pay in full any particular 
installment, then to the payment, ratably, according to the amounts due on such 
installment, to the persons entitled thereto, without any discrimination or preference 
except as to any difference in the respective rates of interest specified in the Bonds; 
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Second: to the payment to the persons entitled thereto of the unpaid principal of 
and premium, if any, on any of such Bonds which shall have become due and payable 
(other than Bonds deemed to have been paid in accordance with Article XIII hereof), in 
the order of their due dates, with interest on the principal amount of such Bonds at the 
respective rates specified therein from the respective dates upon which such Bonds 
became due and payable to the payment date, and, if the amount available shall not be 
sufficient to pay in full the principal of and premium, if any, on such Bonds due and 
payable on any particular date, together with such interest, then to the payment first of 
such interest, ratably, according to the amount of such interest due on such payment date, 
and then to the payment of such principal and premium, if any, ratably, according to the 
amount of such principal and premium, if any, due on such date, to the persons entitled 
thereto without any discrimination or preference; and 

Third: to the payment of the interest and premium, if any, on and the principal of 
such Bonds, to the purchase and retirement of such Bonds and to the redemption of such 
Bonds, all in accordance with the provisions of this Indenture. 

(b) If the principal of all the Bonds has become due and payable either in accordance 
with their terms or by acceleration, all such moneys shall be applied to the payment of the 
principal, premium, if any, and interest then due on the Bonds, without preference or priority of 
principal and premium, if any, over interest or of interest over principal and premium, if any, or 
of any installment of interest over any other installment of interest, or of any Bond over any 
other Bond, ratably, according to the amounts due respectively for principal, premium, if any, 
and interest, to the persons entitled thereto, without discrimination or preference except as to any 
difference in the respective rates of interest specified in the Bonds. 

(c) If the principal of all the Bonds shall have become immediately due and payable 
under the provisions of Section 802 of this Article and if such acceleration shall thereafter have 
been rescinded and annulled, then, subject to the provisions of subparagraph (b) of this Section 
in the event that the principal of all such Bonds shall later become due and payable, the moneys 
remaining in and thereafter accruing to the Bond Fund for such Bonds shall be applied in 
accordance with the provisions of subparagraph (a) of this Section. 

Whenever moneys are to be applied by the Trustee pursuant to the provisions of this 
Section, such moneys shall be applied by the Trustee at such times, and from time to time, as the 
Trustee in its sole discretion shall determine, having due regard to the amount of such moneys 
available for such application and the likelihood of additional moneys becoming available for 
such application in the future; setting aside such moneys in trust for the proper purpose shall 
constitute proper application by the Trustee; and the Trustee shall incur no liability whatsoever to 
the Issuer, to any Bondholder or to any other person for any delay in applying any such moneys, 
so long as the Trustee acts with reasonable diligence, having due regard to the circumstances, 
and ultimately applies the same in accordance with such provisions of this Indenture as may be 
applicable at the time of application by the Trustee. Whenever the Trustee shall exercise such 
discretion in applying such moneys, it shall fix the date (which shall be an Interest Payment Date 
unless the Trustee shall deem another date more suitable) upon which such application is to be 
made and upon such date interest on the amounts of principal to be paid on such date shall cease 
to accrue. The Trustee shall give such notice as it may deem appropriate of the fixing of any 
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such date, and shall not be required to make payment to the holder of any Bond until such Bond 
shall be surrendered to the Trustee for appropriate endorsement, or for cancellation if fully paid. 

SECTION 805. Effect of Discontinuance of Proceedings. In case any proceeding 
taken by the Trustee on account of any default shall have been discontinued or abandoned for 
any reason, then and in every such case the Issuer, FPL, the Trustee and the Bondholders shall be 
restored to their former positions and rights hereunder, respectively, and all rights, remedies, 
powers and duties of the Trustee shall continue as though no proceeding had been taken. 

SECTION 806. Right of Bondholders to Direct Proceedings. Anything in this 
Indenture to the contrary notwithstanding, the holders of a majority in principal amount of the 
Bonds then outstanding hereunder shall have the right, subject to the provisions of Section 902 of 
this Indenture, by an instrument or concurrent instruments in writing executed and delivered to 
the Trustee, to direct the method and place of conducting all remedial proceedings to be taken by 
the Trustee hereunder or the exercise of any trust or power conferred upon the Trustee hereunder, 
provided that such direction shall not be otherwise than in accordance with law and the 
provisions of this Indenture. 

SECTION 807. Rights and Remedies of Bondholders. No holder of any of the Bonds 
shall have any right to institute any suit, action or proceeding in equity or at law on any Bond or 
for the execution of any trust hereunder or for any other remedy hereunder unless such holder 
previously shall have given to the Trustee and to FPL written notice of the event of default on 
account of which such suit, action or proceeding is to be instituted, and unless also the holders of 
not less than a majority in aggregate principal amount of the Bonds then outstanding shall have 
made written request of the Trustee, after the right to exercise such powers or right of action, as 
the case may be, shall have accrued, to institute such action, suit or proceeding in its or their 
name and shall have afforded the Trustee a reasonable opportunity either to proceed to exercise 
the powers hereinabove granted or to institute such action, suit or proceeding in its or their name, 
and unless, also, there shall have been offered to the Trustee reasonable security and indemnity 
against the costs, expenses and liabilities to be incurred therein or thereby, and the Trustee shall 
have refused or neglected to comply with such written request within a reasonable time; and such 
notification, request and offer to indemnify are hereby declared in every such case, at the option 
of the Trustee, to be conditions precedent to the execution of the powers and trusts of this 
Indenture or to any other remedy hereunder. It is understood and intended that, except as 
otherwise above provided, no one or more holders of the Bonds hereby secured shall have any 
right in any manner whatever by his or their action to affect, disturb or prejudice the security of 
this Indenture, or to enforce any right hereunder except in the manner herein provided, that all 
proceedings at law or in equity shall be instituted, had and maintained in the manner herein 
provided and for the benefit of all holders of such outstanding Bonds, and that any individual 
rights of action or any other right given to one or more of such holders by law are restricted by 
this Indenture to the rights and remedies herein provided. 

Nothing in this Section shall affect or impair the right of any Bondholder to enforce the 
payment of the principal of and premium, if any, and interest on his Bond or Bonds, at the time 
and place in said Bond expressed. 
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SECTION 808. Appointment of Receiver by Trustee. Upon the occurrence of an event 

of default, and upon the filing of a suit or other commencement of judicial proceedings to 

enforce the rights of the Trustee and of the Bondholders under this Indenture, the Trustee shall 

be entitled, as a matter or right, to the appointment of a receiver or receivers of the Loan 

Repayments and other amounts payable under the Agreement pending such proceedings, with 

such powers as the court making such appointment shall confer, whether or not said Loan 

Repayments and other amount and income shall be deemed sufficient ultimately to satisfy the 

Bonds outstanding hereunder. 

SECTION 809. Action by Trustee without Possession of Bonds. All rights of action 

under this Indenture or under any of the Bonds secured hereby, enforceable by the Trustee, may 

be enforced by it without the possession of any of the Bonds or the production thereof in the trial 

or other proceeding relative thereto, and any such suit, action or proceeding instituted by the 

Trustee shall be brought in its name for the benefit of all the holders of such Bonds, subject to 

the provisions of this Indenture. 

SECTION 810. No Remedy Exclusive. No remedy herein conferred upon or reserved 

the Trustee or to the holders of the Bonds is intended to be exclusive of any other remedy or 

remedies herein provided, and each and every such remedy shall be cumulative and shall be in 

addition to every other remedy given hereunder or by law. 

SECTION 811. Waiver of Default. No delay or omission of the Trustee or of any 

holder of the Bonds to exercise any right or power accruing upon any default shall impair any 

such right or power or shall be construed to be a waiver of any such default or any acquiescence 

therein and every power and remedy given by this Indenture to the Trustee and to the holders of 

the Bonds, respectively, may be exercised from time to time and as often as may be deemed 

expedient. 

Before the entry of final judgment or decree in any suit, action or proceeding instituted by 

it under the provisions of this Indenture or before the completion of the enforcement of any other 

remedy under this Indenture, the Trustee shall be permitted to discontinue such suit, action, 

proceeding or enforcement of any remedy if in its opinion any default forming the basis of such 

suit, action, proceeding or enforcement of any remedy shall have been remedied. 

Notwithstanding anything contained herein to the contrary, the Trustee, upon the written 

request of the holders of not less than a majority in aggregate principal amount of the Bonds then 

outstanding, shall waive any event of default hereunder and its consequences; provided, 

however, that, except under the circumstances set forth in clause (b) of Section 802 hereof, an 

event of default under clauses (a), (b) or (c) of Section 801 hereof with respect to any Bonds may 

not be waived without the written consent of the holders of all such Bonds. 

SECTION 812. Notice of Default. The Trustee shall mail, by first-class mail, postage 

prepaid, to all owners of the Bonds at their addresses as they appear on the registration books 

written notice of the occurrence of any event of default set forth in Section 801 of this Article 

within 30 days (i) after the occurrence of an event of default under clause (a) or (b) of 

Section 801 hereof or (ii) after the Trustee shall have notice, pursuant to the provisions of 

Section 908 of this Indenture, that any other such event of default shall have occurred; provided, 
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however, that, except in the case of a default under clause (a) or (b) of Section 801 hereof, the 
Trustee shall be protected in withholding such notice if so long as the Board of Directors, the 
Executive Committee or a Trust Committee of Directors and/or responsible officers of the 
Trustee in good faith determines that the withholding of such notice is in the best interest of the 
Bondholders. The Trustee shall not, however, be subject to any liability to any Bondholder by 
reason of its failure to mail any such notice. 

SECTION 813. Remedies in Article VIII in Addition to Remedies in Agreement. 
Pledge Agreement and Mortgage. The remedies conferred in this Article shall be in addition to 
any remedies available to the Trustee under the Agreement or any other instruments now or 
hereafter securing the Loan Repayments, which remedies are hereby incorporated herein by 
reference. 
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ARTICLE IX 

TRUSTEE; PAYING AGENT 

SECTION 901. Acceptance of Trusts and Performance of Duties. The Trustee accepts 
and agrees to execute the trusts imposed upon it by this Indenture, but only upon subject to the 
terms and conditions set forth in this Article and subject to the provisions of this Indenture, to all 
of which the parties hereto and the respective holders of the Bonds agree: 

(a) The Trustee may execute any of the trusts or powers hereof and perform any of its 
duties by or through attorneys, agents or receivers, and shall be entitled to advice of counsel 
concerning all matters of trusts hereof and duties hereunder. 

(b) The Trustee may consult with counsel, and the advice of such counsel or any 
opinion of counsel shall be full and complete authorization and protection in respect of any 
action taken, suffered or omitted by the Trustee hereunder in good faith and in reliance thereon. 

(c) The Trustee shall not be accountable for the use or application by FPL of any of 
the Bonds or the proceeds thereof or for the use or application of any money paid over by the 
Trustee in accordance with the provisions of this Indenture or for the use and application of 
money received by any paying agent. 

(d) The Trustee shall be protected in acting and relying upon any notice, order, 
requisition, request, consent, certificate, order, opinion (including an opinion of independent 
counsel), affidavit, letter, telegram or other paper or document in good faith deemed by it to be 
genuine and correct and to have been signed or sent by the proper person or persons. 

(e) The permissive right of the Trustee to do things enumerated in this Indenture shall 
not be construed as a duty and the Trustee shall not be answerable for other than its gross 
negligence or willful misconduct. 

(f) Before taking any action under this Indenture relating to an event of default or in 
connection with its duties under this Indenture other than making payments of principal and 
interest on the Bonds as they become due or causing an acceleration of the Bonds whenever 
required by the Indenture, the Trustee may require that a satisfactory indemnity bond be 
furnished for the reimbursement of all expenses to which it may be put and to protect it against 
all liability, including, but not limited to, any liability arising directly or indirectly under any 
federal, state or local statute, rule, law or ordinance related to the protection of the environment 
or hazardous substances and except liability which is adjudicated to have resulted from its gross 
negligence or willful misconduct in connection with any action so taken. 

(g) The Trustee shall have no responsibility with respect to any information, 
statement or recital in any official statement, offering memorandum or any other disclosure 
material prepared or distributed with respect to the Bonds, except for any information provided 
by the Tmstee, and shall have no responsibility for compliance with any state or federal 
securities laws in connection with the Bonds. 

52 
AM 49136599.7 



(h) None of the provisions of this Indenture shall require the Trustee to expend or risk 

its own funds or otherwise to incur any liability, financial or otherwise, in the performance of 

any of its duties hereunder, or in the exercise of any of its rights or powers if it shall have 

reasonable grounds for believing that repayment of such funds or indemnity satisfactory to it 

against such risk or liability is not assured to it. 

The Trustee shall have only such duties and obligations as are expressly specified in this 

Indenture and no duties or obligations shall be implied to the Trustee. 

The Trustee, prior to the occurrence of an event of default within the purview of Section 

801 hereof and after the curing of all events of default which may have occurred, undertakes to 

perform such duties and only such duties as are specifically set forth in this Indenture, and no 

implied covenants or obligations should be read into this Indenture against the Trustee. If any 

event of default under this Indenture shall have occurred and be continuing, the Trustee shall 

exercise such of the rights and powers vested in it by this Indenture and shall use the same 

degree of care as a prudent person would exercise or use in the circumstances in the conduct of 

such prudent person's own affairs. 

The Trustee also accepts and agrees to do and perform the duties and obligations imposed 

upon it by and under the Agreement and the Pledge Agreement, but only upon the terms and 

conditions set forth in the Agreement, the Pledge Agreement and this Indenture. 

SECTION 902. Indemnification of Trustee. The Trustee shall be under no obligation 

to institute any suit, or to take any remedial proceeding under this Indenture or under the 

Agreement or Pledge Agreement, or to enter any appearance or in any way defend in any suit in 

which it may be made defendant, or to take any steps in the execution of the trusts hereby created 

or in the enforcement of any rights and powers hereunder or under the Agreement or Pledge 

Agreement, until it shall be indemnified to its satisfaction against any and all costs and expenses, 

outlays and counsel fees (including counsel fees on appeal, if any) and other reasonable 

disbursements, and against all liability; the Trustee may, nevertheless, begin suit, or appear in 

and defend suit, or do anything else in its judgment proper to be done by it as such Trustee, 

without indemnity, and in such case the Issuer shall reimburse the Trustee, but solely from funds 

available therefor under the Agreement, for all costs and expenses, outlays and counsel fees and 

other reasonable disbursements properly incurred in connection therewith to the extent not 

previously reimbursed by FPL pursuant to Section 7.3(a) of the Agreement. IfFPL shall fail to 

make such reimbursement pursuant to Section 7.3(a) of the Agreement and the Issuer shall fail to 

make such reimbursement from the funds available therefor under the Agreement, the Trustee 

may reimburse itself from any moneys in its possession under the provisions of this Indenture 

and it shall be entitled to a preference over any of the Bonds Outstanding hereunder. 

SECTION 903. Limitation on Obligations and Responsibilities of the Trustee. 

(a) Trustee shall not be under any obligation to effect or maintain insurance or to 

renew any policies of insurance or to inquire as to the sufficiency of any policies or insurance 

carried by the Issuer or FPL, or to report, or make or file claims or proof ofloss for, any loss or 

damage insured against or which may occur, or to keep itself informed or advised as to the 

payment of any taxes or assessments, or to require any such payment to be made. 
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(b) The Trustee shall not have any responsibility in respect to the validity, 
sufficiency, due execution or acknowledgment of this Indenture by the Issuer or the validity or 
sufficiency of the security provided hereunder or in respect of the title or value of the Projects or, 
except as to the authentication thereof by the Trustee, in respect of the validity of the Bonds or 
the due execution or issuance thereof. 

(c) The Trustee shall not be under any obligation to see that any duties herein 
imposed upon any party other than itself, or any covenants herein contained on the part of any 
party other than itself to be performed, shall be done or performed, and the Trustee shall not be 
under any obligation for failure to see that any such duties or covenants are so done or 
performed. 

SECTION 904. Trustee Not Liable for Failure of Issuer to Act. The Trustee shall not 
be liable or responsible because of the failure of the Issuer or of any of its employees or agents to 
make any collections or deposits or to perform any act herein required of the Issuer or because of 
the loss of any moneys arising through the insolvency or the act or default or omission of any 
other depositary in which such moneys shall have been deposited under the provisions of this 
Indenture. The Trustee shall not be responsible for the application of any of the proceeds of the 
Bonds or any other moneys deposited with it and paid out, withdrawn or transferred thereunder if 
such application, payment, withdrawal or transfer shall be made in accordance with the 
provisions of this Indenture. The immunities and exemptions from liability of the Trustee 
hereunder shall extend to its directors, officers, employees and agents. 

None of the provisions of this Indenture or the Pledge Agreement shall be construed to 
relieve the Trustee from liability for its own negligent action, its own negligent failure to act, or 
its own willful misconduct, except that: 

(a) the Trustee shall not be liable for any error or judgment made in good faith by any 
one of its officers, unless it shall be established that the Trustee was grossly negligent in 
ascertaining the pertinent facts; and 

(b) the Trustee shall not be liable with respect to any action taken or omitted to be 
taken by it in good faith in accordance with the direction of the holders of not less than a 
majority in principal amount of the Bonds then outstanding relating to the time, method and 
place of conducting any proceeding for any remedy available to the Trustee or exercising any 
trust or power conferred upon the Trustee under the provisions of this Indenture. 

SECTION 905. Compensation of Trustee. The Trustee, the Paying Agent, the 
Registrar, the Tender Agent and the Remarketing Agent under this Indenture shall be entitled to 
reasonable compensation for their services rendered hereunder (not limited by any provision of 
law in regard to the compensation of the trustee of an express trust) and to reimbursement for 
their actual out-of-pocket expenses (including counsel fees) reasonably incurred in connection 
therewith except as a result of their gross negligence or willful misconduct. If the Issuer shall 
fail to perform any of the covenants or agreements contained in this Indenture, other than the 
covenants or agreements in respect of the payment of the principal of and interest on the Bonds, 
the Trustee may, in its discretion and without notice to the Owners of the Bonds, at any time and 
from time to time, make advances to effect performance of the same on behalf of the Issuer, but 
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the Trustee shall be under no obligation to do so; but no such advance shall operate to relieve the 
Issuer from any default hereunder. In Section 5.1 of the Agreement, FPL has agreed that it will 
pay the Trustee, the Paying Agent, the Registrar, the Tender Agent and the Remarketing Agent 
such compensation and reimbursement of expenses and advances, but FPL may, without creating 
a default hereunder, contest in good faith the reasonableness of any such services, expenses and 
advances. In Section 7.3 of the Agreement, FPL has agreed to indemnify the Trustee to the 
extent stated therein. If FPL shall have failed to make any payment to the Trustee under Section 
5.1 of the Agreement and such failure shall have resulted in an event of default under the 
Agreement, the Trustee shall have, in addition to any other rights hereunder, a first lien with 
right of payment prior to payment on account of principal of and premium, if any, and interest on 
any Bond, upon trust estate for the foregoing fees, charges and expenses incurred by it, except 
for moneys or obligations deposited with or paid to the Trustee for the redemption or payment of 
Bonds which are deemed to have been paid in accordance with Article XIII hereof and funds 
held pursuant to Article XIV hereof. When the Trustee incurs expenses or renders services after 
the occurrence of an event of default hereunder or under the Agreement, such expenses and the 
compensation for such services are intended to constitute expenses of administration under any 
federal or state bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor 
relief law. 

SECTION 906. Records Open to Inspection. All records and files pertaining to the 
Projects in the custody of the Trustee shall be open at all reasonable times (following delivery to 
the Trustee of reasonable prior written notice of such party's desire to inspect such records or 
files) to the inspection of the Issuer, FPL and the agents and representatives of either of them. 
The Trustee shall have no duty to review or analyze such records or files and shall hold such 
records or files solely as a repository for the benefit of the Bondholders; the Trustee shall not be 
deemed to have notice of any information contained therein or event of default which may be 
disclosed therein in any manner. 

SECTION 907. Trustee May Rely on Certificates. In case at any time it shall be 
necessary or desirable for the Trustee to make any investigation respecting any fact preparatory 
to taking or not taking any action or doing or not doing anything as such Trustee, and in any case 
in which this Indenture provides for permitting or taking any action, the Trustee may rely upon 
any certificate required or permitted to be filed with it under the provisions of this Indenture, and 
any such certificate shall be evidence of such fact to protect the Trustee in any action that it may 
or may not take or in respect of anything it may or may not do, in good faith, by reason of the 
supposed existence of such fact. Except as otherwise provided in this Indenture, any request, 
notice, certificate or other instrument from the Issuer or FPL to the Trustee shall be deemed to 
have been signed by the proper party or parties if signed by the Authorized Issuer Representative 
or by the Authorized FPL Representative, as the case may be, and the Trustee may accept and 
rely upon a request, notice, certificate or other instrument so signed as to any action taken by the 
Issuer or FPL. 

SECTION 908. Trustee Not Deemed to Have Notice of Default. Except upon the 
happening of any event of default specified in clause (a) or (b) of Section 801 of this Indenture, 
the Trustee shall not be obliged to take notice or be deemed to have notice of any event of 
default hereunder or under the Agreement, unless specifically notified in writing of such event of 
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default by the holders of not less than a majority in aggregate principal amount of the Bonds 
hereby secured and then outstanding. 

SECTION 909. Trustee May Deal in Bonds and take Action as Bondholder. Any bank 
or trust company acting as Trustee under this Indenture, and its directors, officers, employees or 
agents, may in good faith buy, sell, own, hold and deal in any of the Bonds issued under and 
secured by this Indenture, and may join in the capacity of a Bondholder in any action which any 
bondholder may be entitled to take with like effect as if such bank or trust company were not the 
Trustee under this Indenture. 

SECTION 910. Trustee Not Responsible for Recitals, Etc. The recitals, statements and 
representations contained herein and in the Bonds (excluding the Trustee's certificate of 
authentication on the Bonds) shall be taken and construed as made by and on the part of the 
Issuer and not by the Trustee, and the Trustee does not assume and shall not be under any 
responsibility for the correctness of the same. 

SECTION 911. Trustee Protected in Relying on Certain Documents. The Trustee shall 
be protected and shall incur no liability in acting or proceeding, or in not acting or not 
proceeding, in good faith, reasonably and in accordance with the terms of this Indenture, upon 
any resolution, order, notice, request, consent, waiver, certificate, statement, affidavit, 
requisition, bond or other paper or document which it shall in good faith reasonably believe to be 
genuine and to have adopted or signed by the purported proper board or person or to have been 
repaired and furnished pursuant to any of the provisions of this Indenture, or upon the written 
opinion of any attorney, engineer, accountant or other expert reasonably believed by the Trustee 
to be qualified in relation to the subject matter, and the Trustee shall be under no duty to make 
any investigation or inquiry as to any statements contained or matters referred to in any such 
instrument. Neither the Trustee nor the Issuer shall be under any obligation to see the recording 
or filing of the Indenture, the Agreement, and Financing Statements or any other instrument or 
otherwise to the giving to any person of notice of the provisions hereof or thereof. 

SECTION 912. Qualifications of Trustee. There shall at all times be a trustee 
hereunder which shall be a corporation organized and doing business under the laws of the 
United States of America or of any State, authorized under such laws to exercise corporate trust 
powers, having a combined capital and surplus of at least Twenty-Five Million Dollars 
($25,000,000) and subject to supervision or examination by federal or state authority. If such 
corporation published reports of condition at least annually, pursuant to law or to the 
requirements of the aforesaid supervising or examining authority, then for the purposes of this 
Section 912, the combined capital and surplus of such corporation shall be deemed to be its 
combined capital and surplus as set forth in its most recent report of condition so published. If at 
any time the Trustee shall cease to be eligible in accordance with the provisions of this Section 
912, it shall resign immediately in the manner and with the effect specified in Section 913 
hereof. 
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SECTION 913. Resignation by and Removal ofTrustee. 

(a) No resignation by or removal of the Trustee and no appointment of a successor 

Trustee pursuant to this Article shall become effective until the acceptance of appointment by the 

successor Trustee under Section 914 hereof. 

(b) The Trustee may resign at any time by giving written notice thereofto the Issuer 

and FPL. If an instrument of acceptance by a successor Trustee shall not have been delivered to 

the Trustee within 30 days after the giving of such notice of resignation, the resigning Trustee 

may petition any court of competent jurisdiction for the appointment of a successor Trustee. 

(c) The Trustee may be removed at any time by demand of the holders of a majority 

in principal amount of the Bonds then outstanding, signed in person by such holders or by their 

attorneys, legal representatives or agents and delivered to the Trustee, the Issuer and FPL (such 

demand to be effective only when received by the Trustee, the Issuer and FPL}. 

(d) If at any time: 

(1) the Trustee shall cease to be eligible under Section 912 hereof and shall 

fail to resign after written request therefor by the Issuer, by FPL or by any Bondholder 

who shall have been a bona fide Bondholder for at least six months, or 

(2) the Trustee shall become incapable of acting or shall be adjudged a 

bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed or 

any public officer shall take charge or control of the Trustee or of its property or affairs 

for the purpose of rehabilitation, conservation or liquidation, then, in any such case, 

(A) the Issuer or FPL may remove the Trustee, or (B) any Bondholder who has been a 

Bondholder for at least six months may, on behalf of himself and all others similarly 

situated, petition any court of competent jurisdiction for the removal of the Trustee and 

the appointment of a successor. 

(e) If the Trustee shall resign, be removed, be dissolved or otherwise become 

incapable of action or the bank or trust company acting as Trustee shall be taken over by any 

governmental official, agency, department or board, or if a vacancy shall occur in the office of 

the Trustee for any reason, the Issuer at the direction of FPL shall promptly appoint a successor. 

If, within thirty {30) days after such resignation, removal, incapability or taking over, or the 

occurrence of such vacancy, a successor Trustee shall be appointed by an instrument or 

concurrent instruments in writing executed by the holders of a majority in principal amount of 

the Bonds then outstanding and delivered to the Issuer, the successor Trustee so appointed shall, 

forthwith upon its acceptance of such appointment, become the successor Trustee and supersede 

the successor Trustee appointed by the Issuer and approved by FPL. Photographic copies of 

each such instrument shall be delivered promptly by the Issuer to FPL, to the successor Trustee 

appointed by the Issuer and to the successor Trustee so appointed by the Bondholders. If no 

successor Trustee shall have been so appointed and accepted appointment within thirty (30) days 

of such resignation, removal, dissolution, incapability or the occurrence of a vacancy in the 

office of Trustee, in the manner herein provided, the Trustee or holder of any Bond may petition 
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any court of competent jurisdiction for the appointment of a successor Trustee, until a successor 
shall have been appointed as above provided. 

(f) The resigning Trustee or Trustee being removed shall give notice, on behalf of the 
Issuer, of any resignation or removal, as applicable, of the Trustee and each appointment of a 
successor Trustee by mailing written notice of such event by first class mail, postage prepaid, to 
all registered owners of Bonds at their addresses as they may appear on the registration books. 
Each notice shall include the name of the successor Trustee and the address of its principal 
office. The Issuer and such resigning Trustee or Trustee being removed shall not, however, be 
subject to any liability to any Bondholder by reason of the failure to mail any such notice. 

(g) The resigning Trustee or Trustee being removed shall be entitled to be paid in full 
for any amount owing to it under Section 905 of this Indenture prior to signing any agreements 
transferring the transaction to a successor Trustee. 

SECTION 914. Appointment of Successor Trustee. Every successor Trustee 
appointed hereunder shall execute, acknowledge and deliver to its predecessor, and also to the 
Issuer, an instrument in writing accepting such appointment hereunder, and thereupon such 
successor Trustee, without any further act, shall become fully vested with all the rights, 
immunities, powers and trusts, and subject to all the duties and obligations, of its predecessor; 
but such predecessor shall, nevertheless, on the written request of its successors or of the Issuer, 
and upon payment of the expenses, charges and other disbursements of such predecessor which 
are payable pursuant to the provisions of Section 905 of this Article, execute and deliver an 
instrument transferring to such successor Trustee all the rights, immunities, powers and trusts of 
such predecessor hereunder; and every predecessor Trustee shall deliver all property and moneys 
held by it hereunder to its successor. Should any instrument in writing from the Issuer be 
required by any successor Trustee for more fully and certainly vesting in such Trustee the rights, 
immunities, powers and trusts hereby vested or intended to be vested in the predecessor Trustee, 
any such instrument in writing shall and will, on request, be executed, acknowledged and 
delivered by the Issuer. 

Notwithstanding any of the foregoing provisions of this Article, any bank, corporation or 
association into which the Trustee may be merged or converted or with which it may be 
consolidated, or any corporation resulting from any merger, conversion or consolidation to which 
the Trustee shall be a party, or any bank, corporation or association succeeding to all or 
substantially all of the corporate trust business of the Trustee, having power to perform the duties 
and execute the trusts of this Indenture and otherwise qualified to act as Trustee hereunder, shall 
be the successor of the Trustee hereunder without the execution or filing of any paper with any 
party hereto or any further act on the part of any of the parties hereto except on the part of any of 
the parties hereto except where an instrument of transfer or assignment is required by law to 
effect such succession, anything herein to the contrary notwithstanding. 

SECTION 915. Separate Trustee or Co-Trustee. It is the purpose ofthis Indenture that 
there shall be no violation of any law of any jurisdiction (including particularly the law of 
Florida) denying or restricting the right of banking corporations or associations to transact 
business as trustees in such jurisdiction. Therefore, in the event of the incapacity or lack of 
authority of the Trustee, as determined by the Trustee, by reason of any present or future law of 

58 
AM 49136599.7 



any jurisdiction, to exercise any of the powers, rights or remedies herein granted to the Trustee or 
to hold title to the property in trust as herein granted or to take other action which may be 
necessary or desirable in connection therewith in such jurisdiction, the Trustee may appoint an 
additional individual or institution as a separate Trustee or Co-Trustee, and each and every 
remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest and lien 
expressed or intended by this Indenture to be exercised by or vested in or conveyed to the 
Trustee with respect thereto shall be exercisable by and vest in such separate Trustee or 
Co-Trustee to exercise such powers, rights and remedies, and every covenant and obligation 
necessary to the exercise thereof by such separate Trustee or Co-Trustee shall run to and be 
enforceable by either of them. 

Should any conveyance or instrument in writing from the Issuer be required by the 
separate Trustee or Co-Trustee so appointed by the Trustee for more fully and certainly vesting 
in and confirming to him or it such properties, rights, powers, trusts, duties and obligations, any 
and all such conveyances and instruments in writing shall, on request, be executed, 
acknowledged and delivered by the Issuer. In case any separate Trustee or Co-Trustee, or a 
successor to either, shall die, become incapable of acting, resign or be removed, all the estates, 
properties, rights, powers, trusts, duties and obligations of such separate Trustee or Co-Trustee, 
so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of 
a new Trustee or successor to such separate Trustee or Co-Trustee. 

SECTION 916. Reserved. 

SECTION 917. Paying Agent. The Tender Agent is hereby appointed as the initial 
Paying Agent. FPL shall appoint any successor Paying Agent for the Bonds, subject to the 
conditions set forth in Section 918 hereof. Each Paying Agent (if not also the Trustee) shall 
designate to the Trustee its Principal Office and signify its acceptance of the duties and 
obligations imposed upon it hereunder by a written instrument of acceptance delivered to the 
Issuer, FPL and the Trustee under which such Paying Agent will agree, particularly: 

(a) to hold all sums held by it for the payment of the principal of and interest and any 
premium on Bonds in trust for the benefit of the Owners until such sums shall be paid to the 
Owners or otherwise disposed of as herein provided; and 

(b) to keep such books and records as shall be consistent with prudent industry 
practice and to make such books and records available for inspection by the Issuer, the Trustee 
and FPL at all reasonable times. 

The Issuer shall cooperate with the Trustee and FPL to cause the necessary arrangements 
to be made and to be thereafter continued whereby funds will be made available for the payment 
when due ofthe Bonds as presented at the Principal Office of the Paying Agent. 

SECTION 918. Qualifications of Paying Agent; Resignation; Removal. The Paying 
Agent shall be a bank, a trust company or another corporation duly organized under the laws of 
the United States of America or any state or territory thereof, and, in each case, having a 
combined capital and surplus of at least Twenty Five Million Dollars ($25,000,000) and 
authorized by law to perform all the duties imposed upon it by this Indenture. The Paying Agent 
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may at any time resign and be discharged of the duties and obligations created by this Indenture 

by giving at least 60 days' notice to the Issuer, FPL and the Trustee. The Paying Agent may be 

removed at any time by an instrument, signed by FPL, filed with the Issuer, the Paying Agent 

and the Trustee. 

Notwithstanding any of the foregoing provisions of this Article, any bank, corporation or 

association into which the Paying Agent may be merged or converted or with which it may be 

consolidated, or any corporation resulting from any merger, conversion or consolidation to which 

the Paying Agent shall be a party, or any bank, corporation or association succeeding to all or 

substantially all of the corporate trust business of the Paying Agent, having power to perform the 

duties and execute the trusts of this Indenture and otherwise qualified to act as the Paying Agent 

hereunder, shall be the successor of the Paying Agent hereunder without the execution or filing 

of any paper with any party hereto or any further act on the part of any of the parties hereto 

except on the part of any of the parties hereto except where an instrument of transfer or 

assignment is required by law to effect such succession, anything herein to the contrary 

notwithstanding. 

In the event of the resignation or removal of the Paying Agent, the Paying Agent shall 

pay over, assign and deliver any moneys held by it in such capacity to its successor or, if there be 

no successor, to the Trustee. 

If an instrument of acceptance by a successor Paying Agent shall not have been delivered 

to the Paying Agent within sixty (60) days after the giving of such notice of resignation, the 

resigning Paying Agent may petition any court of competent jurisdiction for the appointment of a 

successor Paying Agent. If no successor Paying Agent shall have been so appointed and 

accepted appointment within sixty ( 60) days of such resignation, removal, incapability or the 

occurrence of a vacancy in the office of Paying Agent, in the manner herein provided, the Paying 

Agent or any Bondowner may petition any court of competent jurisdiction for the appointment of 

a successor Paying Agent, until a successor shall have been appointed as above provided. 

In the event that the Paying Agent shall resign, be removed or be dissolved, or if the 

property or affairs of the Paying Agent shall be taken under the control of any state or federal 

court or administrative body because of bankruptcy, insolvency or any other reason, and FPL 

shall not have appointed its successor as Paying Agent, the Paying Agent or any Bondholder may 

petition any court of competent jurisdiction for the appointment of a successor Paying Agent, 

until a successor shall have been appointed as above provided and the Trustee shall ipso facto be 

deemed to be the Paying Agent for all purposes of this Indenture until the appointment of the 

Paying Agent or successor Paying Agent, as the case may be. 

The resigning Paying Agent or Paying Agent being removed shall be entitled to be paid 

in full for any amount owing to it under Section 905 of this Indenture prior to signing any 

agreements transferring the transaction to a successor Paying Agent. 

SECTION 919. Registrar. The Tender Agent is hereby appointed as the initial 

Registrar. FPL shall appoint any successor Registrar for the Bonds, subject to the conditions set 

forth in Section 920 and Section 206 hereof. Each Registrar (if not also the Trustee) shall 

designate to the Trustee its Principal Office and signify its acceptance of the duties imposed 
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upon it hereunder by a written instrument of acceptance delivered to the Issuer, FPL and the 

Trustee under which such Registrar will agree, particularly, to keep such books and records as 

shall be consistent with prudent industry practice and to make such books and records available 

for inspection by the Issuer, the Trustee and FPL at all reasonable times. 

The Issuer shall cooperate with the Trustee and FPL to cause the necessary arrangements 

to be made and to be thereafter continued whereby Bonds, executed by the Issuer and 

authenticated by the Trustee, shall be made available for exchange and registration of transfer at 

the Principal Office of the Registrar. The Issuer shall cooperate with the Trustee, the Registrar 

and FPL to cause the necessary arrangements to be made and thereafter continued whereby the 

Paying Agent and the Remarketing Agent shall be furnished such records and other information, 

at such times, as shall be required to enable the Paying Agent and the Remarketing Agent to 

perform the duties and obligations imposed upon them hereunder. 

SECTION 920. Qualifications of Registrar; Resignation; Removal. The Registrar shall 

be a corporation duly organized under the laws of the United States of America or any state or 

territory thereof, having a combined capital and surplus of at least Twenty Five Million Dollars 

($25,000,000) and authorized by law to perform all the duties imposed upon it by this Indenture. 

The Registrar may at any time resign and be discharged of the duties and obligations created by 

this Indenture by giving at least 60 days' notice to the Issuer, the Trustee and FPL. The Registrar 

may be removed at any time by an instrument, signed by FPL, filed with the Issuer, the Registrar 

and the Trustee. 

Notwithstanding any of the foregoing provisions of this Article, any bank, corporation or 

association into which the Registrar may be merged or converted or with which it may be 

consolidated, or any corporation resulting from any merger, conversion or consolidation to which 

the Registrar shall be a party, or any bank, corporation or association succeeding to all or 

substantially all of the corporate trust business of the Registrar, having power to perform the 

duties and execute the trusts of this Indenture and otherwise qualified to act as the Registrar 

hereunder, shall be the successor of the Registrar hereunder without the execution or filing of 

any paper with any party hereto or any further act on the part of any of the parties hereto except 

on the part of any of the parties hereto except where an instrument of transfer or assignment is 

required by law to effect such succession, anything herein to the contrary notwithstanding. 

In the event of the resignation or removal of the Registrar, the Registrar shall deliver any 

Bonds held by it in such capacity to its successor or, if there be no successor, to the Trustee. 

If an instrument of acceptance by a successor Registrar shall not have been delivered to 

the Registrar within sixty (60) days after the giving of such notice of resignation, the resigning 

Registrar may petition any court of competent jurisdiction for the appointment of a successor 

Registrar. If no successor Registrar shall have been so appointed and accepted appointment 

within sixty (60) days of such resignation, removal, incapability or the occurrence of a vacancy 

in the office of Registrar, in the manner herein provided, the Registrar or any Bondowner may 

petition any court of competent jurisdiction for the appointment of a successor Registrar, until a 

successor shall have been appointed as above provided. 
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In the event that the Registrar shall resign, be removed or be dissolved, or if the property 
or affairs of the Registrar shall be taken under the control of any state or federal court or 
administrative body because of bankruptcy, insolvency or any other reason, and FPL shall not 
have appointed its successor as Registrar, The Registrar or any Bondholder may petition any 
court of competent jurisdiction for the appointment of a successor Registrar, until a successor 
shall have been appointed as above provided and the Trustee shall ipso facto be deemed to be the 
Registrar for all purposes of this Indenture until the appointment by FPL of the Registrar or 
successor Registrar, as the case may be. 

The resigning Registrar or Registrar being removed shall be entitled to be paid in full for 
any amount owing to it under Section 905 of this Indenture prior to signing any agreements 
transferring the transaction to a successor Registrar. 

SECTION 921. Procedures with DTC. During any period when the Bonds are held 
under the book-entry system maintained by DTC, the Trustee is hereby directed to comply with 
the provisions of the Letter of Representations and, to the extent such provisions conflict with the 
provisions of this Indenture, the provisions of the Letter of Representations shall control with 
respect to Bonds to which such Letter of Representations applies. Notwithstanding any other 
provisions of this Indenture to the contrary, the Issuer and the Remarketing Agent agree to give 
the Trustee such notices and to make payment at such time or times as shall be necessary in order 
to enable the Trustee to comply with the provisions of the Letter of Representations. Neither the 
Issuer nor the Trustee shall have any responsibility or obligation to DTC participants or the 
persons for whom they act as nominees with respect to the Bonds regarding accuracy of any 
records maintained by DTC or DTC participants, the payments by DTC or DTC participants of 
any amount in respect of principal, redemption price or interest on the Bonds, any notice which 
is permitted or required to be given to or by Owners hereunder (except such notice as is required 
to be given by the Issuer to the Trustee or to DTC), or any consent given or other action taken by 
DTC as Bondowner. 

In the event that Bonds are no longer held under the book-entry system maintained by 
DTC and are issued to the owners thereof in bond (physical) form, the Registrar will authenticate 
and deliver to the owners of the Bonds a new Bond or Bonds in the principal amount equal to the 
aggregate principal amount of Bonds then Outstanding (less the principal amount of the Bonds 
not held by means of a book-entry system), registered in the name of the owners, in exchange for 
the Bond or bonds then held by DTC and the DTC shall surrender such Bond or Bonds then held 
by it to the Trustee for cancellation and destruction in accordance with the terms of Section 506 
hereof. 
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ARTICLE X 

EXECUTION OF INSTRUMENTS BY BONDHOLDERS 
AND PROOF OF OWNERSHIP OF BONDS 

SECTION 1001. Consents, etc .. of Bondholders. Any request, direction, consent or 
other instrument in writing required or permitted by this Indenture to be signed or executed by 
Bondholders may be in any number of concurrent instruments of similar tenor and may be signed 
or executed by such Bondholders or their attorneys or legal representatives. Proof of the 
execution of any such instrument and of the ownership of Bonds shall be sufficient for any 
purpose of this Indenture and shall be conclusive in favor of the Trustee with regard to any 
action taken by it under such instrument if made in the following manner: 

(a) The fact and date of the execution by any person of any such instrument may be 
proved in accordance with such reasonable rules as the Trustee may adopt. 

(b) The ownership of Bonds shall be proved by the registration books kept under the 
provisions of Section 206 of this Indenture. 

But nothing contained in this Article shall be construed as limiting the Trustee to such 
proof, it being intended that the Trustee may accept any other evidence of the matters herein 
stated which it may deem sufficient. Any request or consent of the holder of any Bond shall bind 
every future holder of the same Bond and of any Bond issued in place thereof in respect of 
anything done by the Trustee in pmsuance of such request or consent. 
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ARTICLE XI 

SUPPLEMENTAL INDENTURES 

SECTION 1101. Supplemental Indentures Not Requiring Consent ofBondholders. The 
Issuer and the Trustee may, from time to time and at any time, with the consent of FPL but 
without the consent of Bondholders, enter into such supplements and amendments to this 
Indenture as shall not be inconsistent with the terms and provisions hereof and, in the opinion of 
Bond Counsel, shall not be detrimental to the interests of the Bondholders (except to the extent 
permitted under (k)): 

(a) to cure any ambiguity or defect or omtsswn in this Indenture or m any 
supplemental trust indenture, or 

(b) to grant to or confer upon the Trustee for the benefit of the Bondholders any 
additional rights, remedies, powers, authority or security that may lawfully be granted to or 
conferred upon the Bondholders or the Trustee, or 

(c) to confirm the lien of this Indenture or to subject to this Indenture additional 
revenues, properties or collateral, or 

(d) to correct any description of, ot: to reflect changes in, any properties comprising 
the Projects, or 

(e) in connection with any other change which, in the judgment of the Trustee, will 
not restrict, limit or reduce the obligation of the Issuer to pay the principal of and premium, if 
any, and interest on the Bonds or otherwise impair the security of the Bondholders under this 
Indenture, or 

(f) to modify, amend or supplement this Indenture or any supplemental trust 
indenture hereto in such manner as to permit the qualification hereof and thereof under the Trust 
Indenture Act of 1939, as amended, or any similar federal statute hereafter in effect or to permit 
the qualification of the Bonds for sale under the securities laws of any of the states of the United 
States, or 

(g) to make amendments to the provtswns hereof relating to matters under 
Section 148(f) of the Code, provided that an opinion of Bond Counsel, to the effect that such 
amendments will not adversely affect the exclusion from gross income for federal income tax 
purposes of interest on the Bonds, is delivered to the Trustee, or 

(h) to authorize different Authorized Denominations of the Bonds and to make 
correlative amendments and modifications to this Indenture regarding exchangeability of Bonds 
of different Authorized Denominations, redemptions of portions of Bonds of particular 
Authorized Denominations and similar amendments and modifications of a technical nature, or 

(i) to increase or decrease the number of days specified in Sections 201(d)(ii) and 
(iii), 201(e)(ii) and (iii), 201(f)(i), (ii), (iii) and (iv) and 201(g)(i), (ii) and (iii) hereof; provided 
that no decreases in any such number of days shall become effective except during a Daily 
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Interest Rate Period or a Weeldy Interest Rate Period and until 30 days after the Trustee shall 
have given notice to the holders of the Bonds affected thereby, or 

(j) to make any amendments appropriate or necessary to provide for the delivery of 
First Mortgage Bonds or any insurance policy, irrevocable transferable letter of credit, guaranty, 
surety bond, line of credit, revolving credit agreement or other agreement or security device 
delivered to the Trustee and providing for (i) payment of the principal, interest and redemption 
premium on the Bonds or a portion thereof, or (ii) payment of the purchase price of the Bonds, or 
(iii) both (i) and (ii); or 

(k) on any date on which all of the Bonds are subject to mandatory purchase to 
modify the Indenture in any respect (even if to the adverse interest of Owners) provided that such 
supplement will not be effective until after such mandatory purchase and the payment of the 
purchase price in connection therewith; or 

(1) to make amendments in connection with the issuance of Completion Bonds. 

SECTION 1102. Supplemental Indentures Requiring Consent of Bondholders. Subject 
to the terms and provisions contained in this Section, and not otherwise, the holders of not less 
than a majority in aggregate principal amount of the Bonds then outstanding and FPL shall have 
the right, from time to time, anything contained in this Indenture to the contrary notwithstanding, 
to consent to and approve the execution by the Issuer and the Trustee of such trust indenture or 
trust indentures supplemental hereto as shall be deemed necessary or desirable by the Issuer for 
the purpose of modifying, altering, amending, adding to or rescinding, in any particular way, any 
of the terms or provisions contained in this Indenture or in any supplemental trust indenture; 
provided, however, that, unless approved in writing by the holders of all Bonds then Outstanding 
and FPL, nothing herein contained shall permit, or be construed as permitting, (a) an extension of 
the maturity of the principal of or the interest on any Bond issued hereunder or (b) a reduction in 
the principal amount of any Bond or the redemption premium or the rate of interest thereon, or 
(c) the creation of a lien upon or a pledge of the Loan Repayments or any other income derived 
from the sale, leasing or operation of the Projects other than the lien and pledge created by this 
Indenture, or (d) a preference or priority of any Bond or Bonds over any other Bond or Bonds, 
or (e) a reduction in the aggregate principal amount of the Bonds required for consent to such 
supplemental trust indenture. Nothing herein contained, however, shall be construed as making 
necessary the approval by Bondholders of the execution of any supplemental trust indenture as 
authorized in Section 11 01 of this Article. 

If at any time the Issuer shall request the Trustee to enter into any supplement or 
amendment for any of the purposes of this Section, the Trustee shall, at the expense of FPL, 
cause notice of the proposed execution of such supplement or amendment to be mailed by first 
class mail, postage prepaid, to all owners of Bonds at their addresses as they appear on the 
registration books. Such notice shall briefly set forth the nature of the proposed supplement or 
amendment and shall state that copies thereof are on file at the Principal Office of the Trustee for 
inspection by any Bondholder. The Trustee shall not, however, be subject to any liability to any 
Bondholder by reason of its failure to mail any such notice, and any such failure shall not affect 
the validity of such supplement or amendment when consented to and approved as provided in 
this Section. 
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Whenever, at any time within one year after the date of the mailing of such notice, the 

Issuer shall deliver to the Trustee an instrument or instruments in writing purporting to be 

executed by the holders of not less than the required aggregate principal amount of the Bonds 

then Outstanding and FPL, which instrument or instruments shall refer to the proposed 

supplemental trust indenture described in such notice and shall specifically consent to and 

approve the execution thereof in substantially the form of the copy thereof referred to in such 

notice, thereupon, but not otherwise, the Trustee may execute such supplemental trust indenture 

in substantially such form, without liability or responsibility to any holder of any Bond, whether 

or not such holder shall have consented thereto. 

If the holders of not less than the percentage of Bonds required by this Section 1102 shall 

have consented to and approved the execution thereof as herein provided, no holder of any Bond 

shall have any right to object to the execution of such supplement or amendment, or to object to 

any of the terms and provisions contained therein or the operation thereof, or in any manner to 

question the propriety of the execution thereof, or to enjoin or restrain the Trustee or the Issuer 

from executing the same or from taking any action pursuant to the provisions thereof. 

Upon the execution of any supplement or amendment pursuant to the provisions of this 

Section, this Indenture shall be and be deemed to be modified and amended in accordance 

therewith, and the respective rights, duties and obligations under this Indenture of the Issuer, the 

Trustee and all holders of Bonds then Outstanding shall thereafter be determined, exercised and 

enforced hereunder, subject in all respects to such modifications and amendments. 

SECTION 1103. Any Supplemental Indenture Shall Be Deemed a Part of Indenture. 

The Trustee is authorized to join with the Issuer in the execution of any supplemental trust 

indenture hereto and to make the further agreements and stipulations which may be contained 

therein. Any supplemental trust indenture executed in accordance with the provisions of this 

Article shall thereafter form a part of this Indenture, and all of the terms and conditions 

contained in any such supplemental trust indenture as to any provision authorized to be contained 

therein shall be and shall be deemed to be part of the terms and conditions of this Indenture for 

any and all purposes. 

SECTION 1104. Discretion of Trustee; Reliance on Counsel. In each and every case 

provided for in this Article, the Trustee shall be entitled to exercise its discretion in determining 

whether or not to execute any proposed supplemental trust indenture, if the rights, obligations 

and interests of the Trustee would be affected, and the Trustee shall not be under any 

responsibility or liability to the Issuer or to any Bondholder or to anyone whomsoever for its 

refusal in good faith to enter into any such supplemental trust indenture if such supplemental 

trust indenture is deemed by it to be contrary to the provisions of this Article. The Trustee shall 

be entitled to receive, and shall be fully protected in relying upon, the opinion of any counsel 

approved by it, who may be counsel for FPL, as conclusive evidence that any such proposed 

supplemental trust indenture does or does not comply with the provisions of this Indenture, and 

that it is or is not proper for it, under the provisions of this Article, to join in the execution of 

such supplemental trust indenture. 
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ARTICLE XII 

SUPPLEMENTAL AGREEMENTS 
AND SUPPLEMENTAL PLEDGE AGREEMENTS 

SECTION 1201. Supplemental Agreements and Supplemental Pledge Agreements Not 
Requiring Consent of Bondholders. Without the consent of any Bondholder, the Issuer and FPL 
may enter into, and the Trustee may consent to, from time to time and at any time, such 
agreements supplemental to the Agreement as shall not be inconsistent with the terms and 
provisions thereof and, if a Pledge Agreement shall then be in effect, the Trustee may enter into 
any agreement supplemental to the Pledge Agreement as shall not be inconsistent with the terms 
thereof, which in the opinion of Bond Counsel shall not be detrimental to the interests of the 
Bondholders (which supplemental agreements shall thereafter form a part of the Agreement and 
Pledge Agreement, respectively), 

(a) to cure any ambiguity or defect or omtsston in the Agreement or in any 
supplemental agreement, or in any Pledge Agreement or in any supplemental pledge agreement 
then in effect, or 

(b) to grant to or confer upon the Issuer or the Trustee for the benefit of the 
Bondholders any additional rights, remedies, powers, authority or security that may lawfully be 
granted to or conferred upon the Issuer or the Bondholders or the Trustee, or 

(c) to correct any description of, or to reflect changes in, any properties comprising 
the Projects, 

(d) in connection with any other change which, in the judgment of the Trustee, will 
net restrict, limit or reduce the obligation of FPL to pay the Loan Repayments or otherwise 
materially impair the security of the Bondholders under this Indenture, or 

(e) in connection with the issuance of Completion Bonds. 

SECTION 1202. Supplemental Agreements and Supplemental Pledge Agreements 
Requiring Consent of Bondholders. Except for supplemental agreements or supplemental pledge 
agreements provided for in Section 1201 of this Article or amendments to the Agreement and the 
Pledge Agreement as therein provided for, the Issuer shall not enter into and the Trustee shall not 
consent to any supplemental agreement or amendment to the Agreement or enter into any 
supplemental pledge agreement or amendment to the Pledge Agreement unless notice of the 
proposed execution of such supplemental agreement, supplemental pledge agreement or 
amendment shall have been given and the holders of not less than a majority in aggregate 
principal amount of the Bonds then outstanding shall have consented to and approved the 
execution thereof all as provided for in Section 1102 of this Indenture in the case of 
supplemental trust indentures; provided that the Trustee shall be entitled to exercise its 
discretion in consenting or not consenting to any such supplemental agreement, supplemental 
pledge agreement or amendment in the same manner as provided for in Section 1104 of this 
Indenture in the case of supplemental trust indentures. 
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ARTICLE XIII 

DEFEASANCE 

SECTION 1301. Defeasance of Bonds. If there is paid to the holders of all of the Bonds 
secured hereby the principal of and premium, if any, and interest on such Bonds which is and 
shall thereafter become due and payable thereon, together with all other sums payable hereunder, 
then and in that case the rights, title and interest of the Trustee in and to the estate pledged and 
assigned to it under this Indenture shall cease, terminate and become void, and such Bonds shall 
cease to be entitled to any lien, benefit or security under this Indenture. In such event, the 
Trustee shall transfer and assign to FPL all property then held by the Trustee, shall execute such 
documents as may be reasonably required by the Issuer or FPL to evidence said transfer and 
assignment and shall turn over to FPL any surplus in the Bond Fund and any surplus in any other 
fund created hereunder. If the Issuer shall pay or cause to be paid to the holders of less than all 
of the outstanding Bonds the principal of and premium, if any, and interest on such Bonds which 
is and shall thereafter become due and payable upon such Bonds, such Bonds, or portions 
thereof, shall cease to be entitled to any lien, benefit or security under this Indenture. 

Any or all of the outstanding Bonds then bearing interest at a Long-Term Interest Rate 
during a Long-Term Interest Rate Period ending on or after the redemption date or on the day 
immediately preceding the Maturity Date, as the case may be, or at Commercial Paper Term 
Rates for Commercial Paper Terms which end on the redemption date or the day immediately 
preceding the Maturity Date, as the case may be, shall be deemed to have been paid within the 
meaning and with the effect expressed in this Section when (a) in case said Bonds, or portions 
thereof, have been selected for redemption in accordance with Section 301 hereof prior to their 
maturity, FPL shall have given to the Trustee irrevocable instructions to mail in accordance with 
the provisions of Section 302 hereof notice of redemption of such Bonds, or portions thereof, 
(b) there shall have been deposited with the Trustee either moneys in an amount which shall be 
sufficient, or Defeasance Obligations, which shall not contain provisions permitting the 
redemption thereof at the option of the issuer thereof, the principal of and the interest on which 
when due, and without any reinvestment thereof, will provide moneys which, together with the 
moneys, if any, deposited with or held by the Trustee available therefor, shall be sufficient to pay 
when due the principal of and premium, if any, and interest due and to become due on said 
Bonds, or portions thereof, on or prior to the redemption date or maturity date thereof, as the case 
may be, and (c) in the event said Bonds do not mature and are not to be redeemed within the next 
succeeding 60 days, FPL (i) shall have given the Trustee irrevocable instructions to mail, as soon 
as practicable in the same manner as a notice of redemption is mailed pursuant to Section 302 
hereof, a notice to the holders of said Bonds, or portions thereof, stating that the deposit of 
moneys or Defeasance Obligations required by clause (b) of this paragraph has been made with 
the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 
and stating such maturity or redemption date upon which moneys are to be available for the 
payment of the principal of and premium, if any, and interest on said Bonds, or portions thereof 
and (ii) shall cause to be delivered to the Trustee or escrow agent, as the case may be, a 
verification report of any independent, nationally recognized, certified public accountant 
showing the sufficiency of such deposit. Neither the moneys or Defeasance Obligations 
deposited with the Trustee pursuant to this Section nor principal or interest payments on any 
such obligations shall be withdrawn or used for any purpose other than, and shall be held in trust 
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for, the payment of the principal of and premium, if any, and interest on said Bonds, or portions 

thereof. If payment of less than all of the Bonds is to be provided for in the manner and with the 

effect expressed in this Section, the Trustee shall select such Bonds, or portions thereof, in the 

manner specified in Section 301 hereof for selection for redemption of less than all Bonds in the 

principal amounts designated to the Trustee by FPL. 
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ARTICLE XIV 

REMARKETING AGENT; TENDER AGENT; PURCHASE 
AND REMARKETING OF BONDS 

SECTION 1401. Remarketing Agent and Tender Agent. (a) Morgan Stanley & Co. 
LLC, shall be the initial Remarketing Agent for the Bonds. FPL shall appoint any successor 
Remarketing Agent for the Bonds, subject to the conditions set forth in Section 1402(a) hereof. 
The term of appointment of any Remarketing Agent shall expire, and FPL shall appoint a 
successor Remarketing Agent, upon the adjustment of the interest rate detennination method for 
the Bonds in accordance with Section 201 hereof; provided, however, that FPL may elect to 
appoint the then current Remarketing Agent as the successor Remarketing Agent, in which event 
any remarketing agreement between FPL and the then current Remarketing Agent may, at the 
option of FPL, remain in effect during such new term of appointment. The Remarketing Agent 
shall designate its Principal Office and signify its acceptance of the duties and obligations 
imposed upon it hereunder by a written instrument of acceptance delivered to the Issuer, the 
Trustee, the Tender Agent and FPL under which the Remarketing Agent will agree, particularly, 
to keep such books and records as shall be consistent with prudent industry practice and to make 
such books and records available for inspection by the Issuer, the Trustee, the Tender Agent and 
FPL at all reasonable times. 

(b) The initial Tender Agent shall be The Bank ofNew York Mellon Trust Company, 
N .A. FPL shall appoint any successor Tender Agent for the Bonds, subject to the conditions set 
forth in Section 1402(b) hereof. The Tender Agent shall designate its Principal Office and 
signify its acceptance of the duties and obligations imposed upon it hereunder by a written 
instrument of acceptance delivered to the Issuer, the Trustee, FPL, and the Remarketing Agent. 
By acceptance of its appointment hereunder, the Tender Agent agrees: 

(i) to hold all Bonds delivered to it pursuant to Section 202 hereof, as agent 
and bailee of, and in escrow for the benefit of, the respective Owners which shall have so 
delivered such Bonds until moneys representing the purchase price of such Bonds shall have 
been delivered to or for the account of or to the order of such Owners; 

(ii) to establish and maintain, and there is hereby established with the Tender 
Agent, a separate segregated trust fund designated as the "Broward County, Florida Industrial 
Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 Purchase 
Fund" (the "Purchase Fund"), including any subaccounts within the Purchase Fund, as directed, 
until such time as it has been discharged from its duties as Tender Agent hereunder; 

(iii) to hold all moneys (without investment thereof) delivered to it hereunder 
for the purchase of Bonds pursuant to Section 202 hereof in the Purchase Fund for the purchase 
of Bonds pursuant to Section 202 hereof, as agent and bailee of, and in escrow for the benefit of, 
the person or entity which shall have so delivered such moneys until the Bonds purchased with 
such moneys shall have been delivered to or for the account of such person or entity; 
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(iv) to hold all Bonds registered in the name of the new Owners thereof and 

make such Bonds available for delivery to the Remarketing Agent in accordance with the Tender 

Agreement; and 

(v) to keep such books and records as shall be consistent with prudent 

industry practice and to make such books and records available for inspection by the Issuer, the 

Trustee, FPL and the Remarketing Agent at all reasonable times (following reasonable prior 

written notice of such party's desire to inspect such books and records). 

The Issuer shall cooperate with FPL and the Trustee to cause the necessary arrangements 

to be made and to be thereafter continued to enable the Tender Agent to perform its duties and 

obligations described above. 

SECTION 1402. Qualifications of Remarketing Agent and Tender Agent; Resignation; 

Removal. 

(a) The Remarketing Agent shall be a member of the Financial Industry Regulatory 

Authority, having a combined capital stock, surplus and undivided profits of at least $15,000,000 

and authorized by law to perform all the duties imposed upon it by this Indenture. The 

Remarketing Agent may at any time resign and be discharged of the duties and obligations 

created by this Indenture by giving at least 45 days' notice to the Issuer, the Trustee, the Tender 

Agent and FPL. Such resignation shall take effect on the earlier of the day a successor 

Remarketing Agent shall have been appointed by FPL and shall have accepted such appointment 

or 45 days from the date the Remarketing Agent submits such resignation. FPL may from time 

to time remove the Remarketing Agent upon five Business Days' notice and appoint a different 

Remarketing Agent by an instrument signed by FPL and filed with the Issuer, the Remarketing 

Agent, the Trustee and the Tender Agent. 

(b) The Tender Agent shall be a corporation or a national or state banking association 

or trust company duly organized under the laws of the United States of America or any state or 

territory thereof, and, if not a bank or trust company, and in any case having a combined capital 

stock, surplus and undivided profits of at least $25,000,000 and authorized by law to perform all 

the duties imposed upon it by this Indenture and the Tender Agreement. The Tender Agent may 

at any time resign and be discharged of the duties and obligations created by this Indenture by 

giving at least 60 days' notice to the Issuer, the Trustee, FPL and the Remarketing Agent. Such 

resignation shall take effect on the day a successor Tender Agent shall have been appointed by 

FPL and shall have accepted such appointment. The Tender Agent may be removed by FPL, at 

any time by an instrument signed by FPL, filed with the Tender Agent, the Issuer, the Trustee, 

the Remarketing Agent. 

Notwithstanding any of the foregoing provisions of this Article, any bank, corporation or 

association into which the Tender Agent may be merged or converted or with which it may be 

consolidated, or any corporation resulting from any merger, conversion or consolidation to which 

the Tender Agent shall be a party, or any bank, corporation or association succeeding to all or 

substantially all of the corporate trust business of the Tender Agent, having power to perform the 

duties and execute the trusts of this Indenture and otherwise qualified to act as the Tender Agent 

hereunder, shall be the successor of the Tender Agent hereunder without the execution or filing 
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of any paper with any party hereto or any further act on the part of any of the parties hereto 
except on the part of any of the parties hereto except where an instrument of transfer or 
assignment is required by law to effect such succession, anything herein to the contrary 
notwithstanding. 

In the event of the resignation or removal of the Tender Agent, the Tender Agent shall 
deliver any Bonds and moneys held by it in such capacity to its successor or, if there is no 
successor, to the Trustee. 

If an instrument of acceptance by a successor Tender Agent shall not have been delivered 
to the Tender Agent within sixty (60) days after the giving of such notice of resignation, the 
resigning Tender Agent may petition any court of competent jurisdiction for the appointment of a 
successor Tender Agent. If no successor Tender Agent shall have been so appointed and 
accepted appointment within sixty (60) days of such resignation, removal, incapability or the 
occurrence of a vacancy in the office of Tender Agent, in the manner herein provided, the Tender 
Agent or any Bon downer may petition any court of competent jurisdiction for the appointment of 
a successor Tender Agent, until a successor shall have been appointed as above provided. 

In the event that the Tender Agent shall resign, be removed or be dissolved, or if the 
property or affairs of the Tender Agent shall be taken under the control of any state or federal 
court or administrative body because of bankruptcy, insolvency or any other reason, and FPL 
shall not have appointed its successor as Tender Agent, the Tender Agent or any Bondholder 
may petition any court of competent jurisdiction for the appointment of a successor Tender 
Agent, until a successor shall have been appointed as above provided and the Trustee shall ipso 
facto be deemed to be the Tender Agent for all purposes of this Indenture until the appointment 
of the Tender Agent or successor Tender Agent, as the case may be. 

The resigning Tender Agent or Tender Agent being removed shall be entitled to be paid 
in full for any amount owing to it under Section 905 of this Indenture prior to signing any 
agreements transferring the transaction to a successor Tender Agent. 

SECTION 1403. Notice of Bonds Delivered for Purchase; Purchase of Bonds. 

(a) The Tender Agent shall determine timely and proper delivery of Bonds pursuant 
to this Indenture and the proper endorsement of such Bonds. Such determination shall be 
binding on the Owners of such Bonds, the Issuer, FPL, the Remarketing Agent and the Trustee 
absent manifest error. As promptly as practicable, in accordance with the provisions of the 
Tender Agreement, the Tender Agent shall give telephonic or telegraphic notice, promptly 
confirmed by a written notice, to the Trustee, the Remarketing Agent and FPL specifying the 
principal amount of Bonds, if any, as to which it shall receive notice of tender for purchase in 
accordance with Sections 202(a) or (b). 

(b) Bonds required to be purchased in accordance with Section 202 hereof shall be 
purchased from the Owners thereof, on the date and at the purchase price at which such Bonds 
are required to be purchased. Funds for the payment of such purchase price shall be derived 
from the following sources in the order of priority indicated: 
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(i) moneys furnished by the Trustee to the Tender Agent pursuant to Section 
1401 hereof, such moneys to be applied only to the purchase of Bonds which are deemed to be 
paid in accordance with this Article XN; 

(ii) proceeds of the sale of such Bonds remarketed pursuant to Section 1406 
hereof and furnished to the Tender Agent by the Remarketing Agent for deposit into the 
Purchase Fund; 

(iii) moneys furnished to the Tender Agent representing moneys provided by 
FPL pursuant to Section 11.1 or 11.2 of the Agreement or otherwise available for such purpose. 

(c) (i) The Registrar shall authenticate a new Bond or Bonds in an aggregate 
principal amount equal to the principal amount of Bonds purchased in accordance with Section 
1403(b), whether or not the Bonds so purchased are presented by the Owners thereof, bearing a 
number or numbers not contemporaneously outstanding. Every Bond authenticated and delivered 
as provided in this Section 1403( c) shall be entitled to all the benefits of this Indenture equally 
and proportionately with any and all other Bonds duly issued hereunder. The Registrar shall 
maintain a record of the Bonds purchased as provided in this Section 1403, together with the 
names and addresses of the former Owners thereof. 

(ii) In the event any Bonds purchased as provided in this Section 1403 shall 
not be presented to the Tender Agent, the Tender Agent shall segregate and hold the moneys for 
the purchase price of such Bonds in trust for the benefit of the former Owners of such Bonds, 
who shall, except as provided in the following sentence, thereafter be restricted exclusively to 
such moneys for the satisfaction of any claim for the purchase price of such Bonds. Any moneys 
which the Tender Agent shall segregate and hold in trust for the payment of the purchase price of 
any Bond and remaining unclaimed for one year after the date of purchase shall, upon FPL's 
written request to the Tender Agent, be paid to FPL. After the payment of such unclaimed 
moneys to FPL, the former Owner of such Bond shall look only to FPL for the payment thereof. 
In the absence of any such written request from the FPL, the Tender Agent shall from time to 
time deliver such unclaimed funds to or as directed by pertinent escheat authority, as identified 
by the Tender Agent in its sole discretion, pursuant to and in accordance with applicable 
unclaimed property laws, rules or regulations. Any such delivery shall be in accordance with the 
customary practices and procedures of the Tender Agent and the escheat authority. Any money 
held by the Tender Agent pursuant to this paragraph shall be held uninvested and without any 
liability for interest. 

SECTION 1404. [Reserved]. 

SECTION 1405. [Reserved). 

SECTION 1406. Remarketing of Bonds; Notice oflnterest Rates. 

(a) Upon notice of the tender for purchase of Bonds, or in connection with any 
mandatory tender for purchase of Bonds, in accordance with Section 202 hereof, the 
Remarketing Agent shall offer for sale and use its best efforts to sell such Bonds, any such sale 
to be made on the date of such purchase in accordance with Section 202. Any Bond which is 
tendered for purchase, pursuant to Sections 202(a) or (b) hereof, or after that Bond has become 
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subject to mandatory tender for purchase pursuant to Sections 202(c) or (d) hereof, shall be sold 
only to a purchaser who agrees to refrain from selling that Bond other than under the terms of 
this Indenture and hold that Bond only to the date of mandatory purchase. 

(b) The Remarketing Agent shall determine the rate of interest to be borne by the 
Bonds during each. Interest Rate Period and by each Bond during each Commercial Paper Term 
for such Bond and the Commercial Paper Terms for each Bond during each Commercial Paper 
Interest Rate Period as provided in Section 201 hereof and shall furnish to the Registrar, Paying 
Agent, the Company and the Trustee on the Business Day of determination each rate of interest 
and Commercial Paper Term so determined. 

(c) The Remarketing Agent shall give telephonic or electronic notice to the Trustee 
and the Tender Agent on each date on which Bonds shall have been purchased pursuant to 
Section 1403(b) hereof, specifying the principal amount of Bonds, if any, sold by it pursuant to 
Section 1406(a) hereof. 

SECTION 1407. Delivery of Bonds. 

(a) Bonds purchased with moneys described in clause (i) of Section 1403(b) hereof 
shall be delivered to the Trustee for cancellation. 

(b) Bonds purchased with moneys described in clause (ii) of Section 1403(b) hereof 
shall be made available for delivery by the Tender Agent to the Remarketing Agent for delivery 
to the purchasers thereof against payment therefor in accordance with the Tender Agreement. 

(c) Bonds purchased with moneys described in clause (iii) of Section 1403(b) hereof 
shall at the direction of FPL, be (i) held by the Tender Agent for the account of FPL, 
(ii) delivered to the Trustee for cancellation or (iii) delivered to FPL; provided, however, that any 
Bonds so purchased after the selection thereof by the Trustee for redemption shall be delivered to 
the Trustee for cancellation. 

(d) Bonds delivered as provided in this Section 1407 shall be registered in the manner 
directed by the recipient thereof. 

SECTION 1408. Deliverv of Proceeds of Sale. The proceeds of the sale by the 
Remarketing Agent of any Bonds delivered to it by, or held by it for the account of, the Trustee, 
or FPL, or delivered to it by any other Owner, shall be turned over to the Tender Agent, FPL, or 
such other Owner, as the case may be; provided, however, that if any such Bond is sold by the 
Remarketing Agent at a price in excess of the principal amount thereof (exclusive of that portion, 
if any, of such price representing accrued interest), such excess shall be paid to FPL. 
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ARTICLE XV 

MISCELLANEOUS PROVISIONS 

SECTION 1501. Covenants Binding Upon Successors. In the event of the dissolution 

of the Issuer, all of the covenants, stipulations, obligations and agreements contained in this 

Indenture by or on behalf of or for the benefit of the Issuer shall bind or inure to the benefit of 

the successor or successors of the Issuer from time to time and any officer, board, commission, 

authority, agency or instrumentality to whom or to which any power or duty affecting such 

covenants, stipulations, obligations and agreements shall be transferred by or in accordance with 

law, and the word "Issuer" as used in this Indenture shall include such successor or successors. 

SECTION 1502. Notices. Any notice, demand, direction, request or other instrument 

authorized or required by this Indenture to be given to or filed with the Issuer or the Trustee shall 

be (subject, with respect to the Trustee, to Section 913 hereof) deemed to have been sufficiently 

given or filed for all purposes of this Indenture if and when sent by certified mail, return receipt 

requested: 

to the Issuer, if addressed to Broward County, Florida, 115 S. Andrews Avenue, 

Room 513, Fort Lauderdale, Florida 33301-4803, Attention: Chief Financial Officer; 

to the Trustee, if addressed to The Bank of New York Mellon Trust Company, N.A., 

10161 Centurion Parkway, Second Floor, Jacksonville, FL 32256, Attention: Corporate 

Trust; 

to FPL, if addressed as provided in the Agreement; 

to the Tender Agent, if addressed to The Bank of New York Mellon Trust Company, 

N.A., 10161 Centurion Parkway, Second Floor, Jacksonville, FL 32256, Attention: 

Corporate Trust; or 

to the Remarketing Agent, if addressed to Morgan Stanley & Co. LLC, 1585 Broadway, 

New York, New York 10036, Attention: Municipal Short Term Products. 

The Issuer, the Trustee, FPL, the Tender Agent, and the Remarketing Agent may, by notice 

given hereunder, designate any further or different addresses to which subsequent 

communications under this Indenture may be sent. 

Furthermore, the Trustee shall have the right to accept and act upon any notice, demand, 

direction, request or other instructions, including funds transfer instructions ("Instructions"), 

given pursuant to this Indenture and delivered using Electronic Means (as defined below); 

provided, however, that FPL, the Issuer or and such other party giving such instruction (the 

"Sender") shall provide to the Trustee an incumbency certificate listing officers with the 

authority to provide such Instructions ("Authorized Officers") and containing specimen 

signatures of such Authorized Officers, which incumbency certificate shall be amended by the 

Sender whenever a person is to be added or deleted from the listing. If the Sender elects to give 

the Trustee Instructions using Electronic Means and the Trustee in its discretion elects to act 

upon such Instructions, the Trustee's understanding of such Instructions shall be deemed 
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controlling. The Borrower, the Issuer and any other Sender understand and agree that the 

Trustee cannot determine the identity of the actual sender of such Instructions and that the 

Trustee shall conclusively presume that directions that purport to have been sent by an 

Authorized Officer listed on the incumbency certificate provided to the Trustee have been sent 

by such Authorized Officer. Each Sender shall be responsible for ensuring that only Authorized 

Officers transmit such Instructions to the Trustee and that the Sender and all Authorized Officers 

are solely responsible to safeguard the use and confidentiality of applicable user and 

authorization codes, passwords and/or authentication keys upon receipt by the Sender. The 

Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from the 

Trustee's reliance upon and compliance with such Instructions notwithstanding such directions 

conflict or are inconsistent with a subsequent written instruction. FPL agrees: (i) to assume all 

risks arising out of the use of Electronic Means to submit Instructions to the Trustee, including 

without limitation the risk of the Trustee acting on unauthorized Instructions, and the risk of 

interception and misuse by third parties; (ii) that it is fully informed of the protections and risks 

associated with the various methods of transmitting Instructions to the Trustee and that there may 

be more secure methods of transmitting Instructions than the method(s) selected by FPL for use 

by FPL, the Issuer and the other parties who may give instructions to the Trustee under this 

Indenture; (iii) that the security procedures (if any) to be followed in connection with its 

transmission of Instructions provide to it a commercially reasonable degree of protection in light 

of its particular needs and circumstances; and (iv) to notify the Trustee immediately upon 

learning of any compromise or unauthorized use of the security procedures. "Electronic Means" 

shall mean the following communications methods: S.W.I.F.T., e-mail, facsimile transmission, 

secure electronic transmission containing applicable authorization codes, passwords and/or 

authentication keys issued by the Trustee, or another method or system specified by the Trustee 

as available for use in connection with its services hereunder. 

All documents received by the Trustee under the prov1s10ns of this Indenture, or 

photographic copies thereof, shall be retained in its possession until this Indenture shall be 

released under the provisions of this Indenture, subject at all reasonable times to the inspection 

of the Issuer, FPL, any Bondholder and any agent or representative thereof. A copy of any 

notice, certificate or other communication given pursuant to this Indenture shall also be given to 

FPL at the address set forth in Section 12.1 ofthe Agreement. 

SECTION 1503. Manner of Notice. If, because of the temporary or permanent 

suspension of publication of any newspaper or financial journal or for any other reason, the 

Trustee shall be unable to publish in a newspaper or financial journal any notice required to be 

published by the provisions of this Indenture, the Trustee shall give such notice in such other 

manner as directed by the Issuer in writing, and the giving of such notice in such manner shall 

for all purposes of this Indenture be deemed to be in compliance with the requirement for the 

publication thereof. 

SECTION 1504. Issuer. Trustee, FPL and Bondholders Alone Have Rights Under 

Indenture. Except as herein otherwise expressly provided, nothing in this Indenture express or 

implied is intended or shall be construed to confer upon any person, other than the parties hereto, 

FPL and the holders from time to time of the Bonds issued under and secured by this Indenture, 

any right, remedy or claim, legal or equitable, under or by reason of this Indenture or any 

provision thereof, this Indenture and all its provisions being intended to be and being for the sole 
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and exclusive benefit of the parties hereto, FPL and the holders from time to time of the Bonds 
issued hereunder. 

SECTION 1505. Severability and Effect of Invalidity. In case any one or more of the 
provisions of this Indenture or of the Bonds issued hereunder shall for any reason be held to be 
illegal or invalid, such illegality or invalidity shall not affect any other provision of this Indenture 
or of said Bonds. In case any covenant, stipulation, obligation or agreement contained in the 
Bonds or in this Indenture shall for any reason be held to be in violation of law, then such 
covenant, stipulation, obligation or agreement shall be deemed to be the covenant, stipulation, 
obligation or agreement of the Issuer to the full extent permitted by law. 

SECTION 1506. Release of Officers. Employees and Agents of Issuer. All covenants, 
stipulations, obligations and agreements of the Issuer contained in this Indenture shall be deemed 
to be covenants, stipulations, obligations and agreements of the Issuer to the full extent permitted 
by the Constitution and laws of the State of Florida. No covenant, stipulation, obligation or 
agreement contained herein shall be deemed to be a covenant, stipulation, obligation or 
agreement of any present or future member of the Issuer, the Mayor, or other officer, agent or 
employee of the Issuer in his individual capacity, and neither the members of the Issuer, nor the 
Mayor or any other officer of the Issuer executing the Bonds shall be liable personally on the 
Bonds or be subject to any personal liability or accountability by reason of the issuance thereof. 
No member of the Issuer, the Mayor, and no other officer, agent or employee of the Issuer shall 
incur any personal liability in acting or proceeding or in not acting or not proceeding, in good 
faith, reasonably and in accordance with the terms of this Indenture. 

SECTION 1507. If Payment or Performance Date not a Business Day. If the date for 
making any payment of principal or premium, if any, or interest or the last date for performance 
of any act or the exercising of any right, as provided in this Indenture, shall be a legal holiday or 
a day on which banking institutions in the city in which the Trustee or the Paying Agent shall be 
located are authorized by law to remain closed, such payment may be made or act performed or 
right exercised on the next succeeding day not a legal holiday or not a day on which such 
banking institutions are authorized by law to remain closed, with the same force and effect as if 
done on the nominal date provided in this Indenture, and no interest shall accrue for the period 
after such nominal date. 

SECTION 1508. Headings Not Part of Indenture. Any headings preceding the texts of 
the several articles hereof, and any table of contents appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part of this Indenture, nor shall they affect 
its meaning, construction or effect. 

SECTION 1509. Counterparts. This Indenture may be executed in multiple 
counterparts, each of which shall be regarded for all purposes as an original, and such 
counterparts shall constitute but one and the same instrument. 

SECTION 1510. Applicable Law. This Indenture shall be governed by, and construed 
in accordance with, the laws ofthe State of Florida. 
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IN WITNESS WHEREOF, BROWARD COUNTY, FLORIDA has caused this Indenture 
to be executed by its Mayor and the official seal of the Issuer to be impressed hereon, and 
attested by the County Administrator and Ex-Officio Clerk of the Board of County 
Commissioner of the Issuer, and THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A., has caused ll\U't'l\U~~ to be executed by an authorized signatory all as of the day and 
year first abov~~~t~ ~ ~ 1 ;~~~~~ 

..:; .L .•' ••• . t\ ~ .. " • . v,:... ~ 
~ ~-·· · .. 0~ 
f ~ / CREATED \ -r,. ~ 
-O·CD • m~ ~ 0 :;Q ocr 1st ~= : - ·Cl 1 Q. ;o-

[SEAL] ~ \~.... 91 5 ~:· &J§ 
~ • ·rA Cj • ... 
... •• v £'V •• ~ 
~ •• couN'f( ' ·• ' ~ ·· .... .. ... ·· ~ ,..., ,,,, * 

''"'""" 
County Administrator and Ex-Offi o 
Clerk of the Board of County CommissiOners Approved as to form: 
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<}~ A. f(rrJ.-V ~ 
S"r. fJ~/i. County Attorney 
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THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

By: -------------------------
Linda Boenish 
Vice President 



IN WITNESS WHEREOF, BROWARD COUNTY, FLORIDA has caused this Indenture 
to be executed by its Mayor and the official seal of the Issuer to be impressed hereon, and 
attested by the County Administrator and Ex-Officio Clerk of the Board of County 
Commissioner of the Issuer, and THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A., has caused this Indenture to be executed by an authorized signatory all as of the day and 
year first above written. 

BROWARD COUNTY, FLORIDA 

[SEAL] 

By: -------------------------
Mayor 

Attest: 

County Administrator and Ex-Officio 
Clerk of the Board of County Commissioners Approved as to form: 

County Attorney 
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EXHIBIT A 
R-__ $ ___ _ 

UNITED STATES OF AMERICA 
STATE OF FLORIDA 

BROW ARD COUNTY, FLORIDA 

INDUSTRIAL DEVELOPMENT REVENUE BOND 
(FLORIDA POWER & LIGHT COMPANY PROJECT), [SERIES 2015] 

Interest Rate Period Original Issue Date Maturity Date CUSIPNo. 

[To be filled in only if the Interest Rate Period identified above is the Commercial Paper Rate]: 

Purchase Date 
Commercial 
PaperTenn 

Registered Owner: Cede & Co. 

Principal Amount: 

Commercial Paper 
Tenn Rate Interest Payable 

BROWARD COUNTY, FLORIDA (the "Issuer"), a political subdivision of the State of 
Florida, for value received, hereby promises to pay, solely from the special fund provided 
therefor as hereinafter referred to, to the Registered Owner referred to above or registered 
assigns, on June 1, 2045 (or earlier as hereinafter referred to) upon the presentation and surrender 
hereof at the corporate trust office of the Trustee (hereinafter mentioned), the Principal Amount 
stated above, and to pay, solely from said special fund, to the Registered Owner at his address as 
it appears on the Bond registration books of the Issuer, interest on said Principal Amount until 
payment of such Principal Amount, at the rates and on the dates detennined as described herein 
and in the Indenture (hereinafter defined). The principal of and any premium on this Bond are 
payable at the designated office of The Bank of New York Mellon Trust Company, N.A., as 
Trustee. Interest on this Bond is payable by (i) check mailed to the Registered Owner hereof at 
the address of the Registered Owner of this Bond as of the close of business on the Record Date 
(as defined in the Indenture) in respect of such interest, or (ii) except for interest in respect of a 
Long-Tenn Interest Rate Period (described herein), upon the request of the Registered Owner 
hereof, by wire transfer to such Registered Owner at an account maintained at a commercial 
bank located within the United States of America; provided that the Registered Owner hereof 
shall have provided transfer instructions to the Paying Agent at least two Business Days 
(hereinafter defined) prior to the applicable Record Date; provided further, that interest payable 
in respect of a Commercial Paper Term (described herein) is payable only upon delivery hereof 
to the Tender Agent (hereinafter identified). Principal or redemption price and interest shall be 
paid in any coin or currency of the United States of America which, at the time of payment, is 
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legal tender for the payment of public and private debts without deduction for the services of the 

Paying Agent. 

Capitalized terms used herein and not otherwise defined herein shall have the meanings 

ascribed to such terms in the Indenture or the Agreement (herein defined). 

THE PRINCIPAL OF AND INTEREST ON, AND PURCHASE PRICE OF, THIS 

BOND ARE PAY ABLE SOLELY FROM THE FUNDS PLEDGED FOR THEIR BENEFIT 

PURSUANT TO THE INDENTURE, INCLUDING AMOUNTS PAY ABLE BY FLORIDA 

POWER & LIGHT COMPANY ("FPL") UNDER THE AGREEMENT (IDENTIFIED 

BELOW), OTHER REVENUES AND, IF APPLICABLE, FROM PAYMENTS MADE ON 

THE PLEDGED BONDS (IDENTIFIED BELOW) OR UNDER ANY OTHER CREDIT 

ENHANCEMENT PROVIDED BY FLORIDA POWER & LIGHT COMPANY IN 

ACCORDANCE WITH THE PROVISIONS OF THE INDENTURE AND THE 

AGREEMENT. THE BONDS AND THE INTEREST AND ANY PREMIUM THEREON 

AND THE PAYMENT OF THE PURCHASE PRICE THEREOF SHALL NOT BE DEEMED 

TO CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE ISSUER OR OF THE 

STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF, AND NEITHER 

THE FAITH AND CREDIT NOR ANY TAXING POWER OF THE ISSUER OR THE STATE 

OF FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE 

PAYMENT OF THE PRINCIPAL OF OR INTEREST OR ANY PREMIUM ON, OR 

PURCHASE PRICE OF, THE BONDS. 

No recourse shall be had for the payment of the principal or redemption price or purchase 

price of, or interest on, this Bond, or for any claim based hereon or on the Indenture, against any 

member, officer, agent or employee, past, present or future, of the Issuer or of any successor 

body, as such, either directly or through the Issuer or any such successor body, under any 

constitutional provision, statute or rule of law, or by the enforcement of any assessment or by 

any legal or equitable proceeding or otherwise. 

This Bond is one of a duly authorized series of revenue bonds of the Issuer in the 

aggregate principal amount of $85,000,000 known as "Broward County, Florida Industrial 

Development Revenue Bonds (Florida Power & Light Company Project), Series 2015" (the 

"Series 2015 Bonds"), dated June 11, 2015, and issued to (i) finance the cost of acquisition, 

construction, and equipping of certain wastewater facilities used for the collection, transfer, 

treatment, processing, recycling and disposal of equipment drainage, floor drainage, process 

drainage, chemical and oily wastes, storm water, sanitary wastes, and other plant effluents and 

certain solid waste facilities used for the collection, transfer, storage, processing, remediation, 

disposal or recycling of solid wastes resulting from the FPL's plant operations and functionally 

related and subordinate facilities at plants of the FPL in Broward County. Florida (collectively, 

the "Projects"); (ii) fund capitalized interest during the construction period; and (iii) pay related 

costs of issuance of the Bonds, all as more specifically described in Exhibit A to the Agreement. 

The Bonds are issued under and pursuant to a Trust Indenture (said Trust Indenture, 

together with all trust indentures supplemental thereto as therein permitted, being herein called 

the "Indenture"), dated as of June 1, 2015, by and between the Issuer and The Bank ofNew York 

Mellon Trust Company, N.A., a national banking association, having a corporate trust office in 

A-2 
AM 49136599.7 



Jacksonville, Florida (said national banking association and any bank or trust company becoming 
successor trustee under the Indenture being herein called the "Trustee"). Copies of the Indenture 
are on file at the designated office of the Trustee. Reference is hereby made to the Indenture for 
the provisions, among others, with respect to the custody and application of the proceeds of 
Bonds issued under the Indenture, the collection and disposition of revenues, a description of the 
funds charged with and pledged to the payment of the principal of and premium, if any, and 
interest on, or purchase price of, the Bonds, the nature and extent of the security, the terms and 
conditions under which the Bonds are or may be issued, the rights, duties and obligations of the 
Issuer and of the Trustee and the rights of the holders of the Bonds. 

This Bond is issued, and the Indenture was made and entered into, under and pursuant to 
and in full compliance with the Constitution and laws of the State of Florida, particularly 
Article VIII, Section 1 and Article VII, Section 10(c) of the Florida Constitution, the Broward 
County Charter, Chapter 159 and Part II of Chapter 166, Florida Statutes, as amended (the 
"Act"), and under and pursuant to a resolution duly adopted by the Issuer. 

The Issuer has entered into a Loan Agreement, dated as of June 1, 2015 (the 
"Agreement"), with FPL, under the provisions of which the Issuer will loan the proceeds of the 
Bonds to FPL and FPL has agreed to apply such proceeds to financing the cost of the Projects. 
The Agreement, in accordance with and as required by the Act, provides for the payment by FPL 
of amounts ("Loan Repayments") sufficient to pay the principal of and premium, if any, and 
interest on the Bonds as the same shall become due and payable and the Agreement further 
obligates FPL to pay the cost of maintaining, repairing and operating the Projects. The 
Agreement provides that the Loan Repayments shall be paid directly to the Trustee for the 
account of the Issuer. Such Loan Repayments shall be deposited to the credit of a special fund 
created by the Indenture and designated "Broward County, Florida Industrial Development 
Revenue Bonds (Florida Power & Light Company Project), Series 2015 Bond Fund" (the "Bond 
Fund"), which special fund is pledged to and charged with the payment of the principal of and 
premium, if any, and interest on all Bonds issued under the Indenture. The Agreement further 
obligates FPL to pay the purchase price of Bonds tendered for purchase by the Registered 
Owners thereof pursuant to the provisions thereof, to the extent that funds are not otherwise 
available under the Indenture. The Agreement provides that FPL is unconditionally obligated to 
meet its obligations to pay the Loan Repayments and to perform and observe the other 
agreements on its part contained therein. 

In the manner hereinafter provided, the term of the Bonds will be divided into 
consecutive Interest Rate Periods during each of which the Bonds shall bear interest at a Daily 
Interest Rate (the "Daily Interest Rate Period"), a Weekly Interest Rate (the "Weekly Interest 
Rate Period"), or a Long-Term Interest Rate or Rates (the "Long-Term Interest Rate Period"), or 
each Bond may bear interest at a Commercial Paper Term Rate during one or more consecutive 
Commercial Paper Terms (the "Commercial Paper Interest Rate Period"). The first Interest Rate 
Period shall be as specified in the Indenture. 

This Bond while bearing interest at a rate other than a Commercial Paper Term Rate shall 
bear interest from and including the Interest Accrual Date (as hereinafter defined) immediately 
preceding the date of authentication hereof, or, if such date of authentication shall be an Interest 
Accrual Date to which interest on this Bond has been paid in full or duly provided for, or the date 
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of initial authentication hereof, from its date of authentication and this Bond while bearing 

interest at a Commercial Paper Term Rate shall bear interest from and including the first day of 

the related Commercial Paper Term; provided, however, that if, as shown by the records of the 

Trustee, interest on the Bonds shall be in default, Bonds issued in exchange for Bonds 

surrendered for registration of transfer or exchange shall bear interest from the date to which 

interest has been paid in full on the Bonds or, if no interest has been paid on the Bonds, the date 

of the first authentication of Bonds under the provisions of the Indenture. For any Daily Interest 

Rate Period, interest on this Bond shall be payable on each Interest Payment Date (as hereinafter 

defined) for the period commencing on the immediately preceding Interest Accrual Date and 

ending on the day immediately preceding the next Interest Accrual Date, unless the Interest 

Payment Date shall be the day next succeeding the last day of a Daily Interest Rate Period, in 

which case interest shall be payable on such Interest Payment Date for the period commencing 

on the Interest Accrual Date to which interest shall have been paid in full and ending on the day 

immediately preceding such Interest Payment Date. For any Weekly Interest Rate Period, 

interest on this Bond shall be payable on each Interest Payment Date for the period commencing 

on the immediately preceding Interest Accrual Date, unless the Interest Payment Date shall be 

the day next succeeding the last day of a Weekly Interest Rate Period, in which case interest shall 

be payable on such Interest Payment Date for the period commencing on the Interest Accrual 

Date to which interest shall have been paid in full and ending on the day immediately precedin& 

such Interest Payment Date. For any Commercial Paper Interest Rate Period or Long-Term 

Interest Rate Period, interest on this Bond shall be payable on each Interest Payment Date for the 

period commencing on the immediately preceding Interest Accrual Date and ending on the day 

immediately preceding such Interest Payment Date. In any event, interest on this Bond shall be 

payable for the final Interest Rate Period to the date on which this Bond shall have been paid in 

full. Interest shall be computed, in the case of a Long-Term Interest Rate Period, on the basis of 

a 360-day year consisting of twelve, 30-day months, and in the case of any other Interest Rate 

Period, on the basis of a 365 or 366-day year, as appropriate, and the actual number of days 

elapsed. The Bonds shall be deliverable in the form of registered Bonds without coupons in the 

denomination of (i) $5,000 and any integral multiple thereof, during any Long-Term Interest 

Rate Period, (ii) $100,000 and any integral multiple of $5,000 in excess thereof during the Daily 

or Weekly Interest Rate Period, and (iii) $100,000 and any integral multiple of$1,000 in excess 

of $100,000, during any Commercial Paper Interest Rate Period (such denominations referred to 

herein as "Authorized Denominations"). 

The term "Interest Accrual Date" means (i) with respect to any Daily or Weekly Interest 

Rate Period, the first day thereof and, thereafter, the first Business Day of each calendar month 

during that Daily or Weekly Interest Rate Period, (ii) with respect to any Long-Term Interest 

Rate Period, the first day thereof and, thereafter, each Interest Payment Date in respect thereof, 

other than the last such Interest Payment Date, and (iii) with respect to each Commercial Paper 

Term within a Commercial Paper Interest Rate Period, the first day thereof. 

The term "Interest Payment Date" means (1) with respect to any Daily or Weekly Interest 

Rate Period, the first Business Day (as hereinafter defined) of each calendar month, (2) the first 

day of the calendar month that is six calendar months after the calendar month in which an 

adjustment to any Long-Term Interest Rate Period occurs and the first day of the calendar month 

every six months after each such payment date thereafter until the end of such Long-Term 

Interest Rate Period with the last Interest Payment Date thereof being on the first day of such last 
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month, (3) with respect to any Commercial Paper Term, the day next succeeding the last day 
thereof, (4) with respect to each Interest Rate Period, the day next succeeding the last day 
thereof, and (5) the Maturity Date. The term "Business Day" means any day other than (i) a 
Saturday or Sunday and (ii) a day on which banks located in the cities in which the Principal 
Offices of the Trustee, the Remarketing Agent or the Tender Agent are located are required or 
authorized to remain closed and on which the New York Stock Exchange is closed. 

(1) (i) Determination of Daily Interest Rate. During each Daily Interest Rate 
Period, this Bond shall bear interest at the Daily Interest Rate, which shall be determined by the 
Remarketing Agent, hereinafter referred to, on each Business Day for such Business Day. The 
Daily Interest Rate shall be the rate of interest per annum determined by the Remarketing Agent 
(based on the examination of tax-exempt obligations comparable to the Bonds known by the 
Remarketing Agent to have been priced or traded under then-prevailing market conditions) to be 
the minimum interest rate which, if borne by the Bonds, would enable the Remarketing Agent to 
sell the Bonds on such Business Day at a price (without regard to accrued interest) equal to the 
principal amount thereof; provided, however, that if for any reason, the Daily Interest Rate 
cannot be determined for any Business Day by the Remarketing Agent as hereinbefore provided, 
then (1) the Daily Interest Rate for such day shall be the same as the Daily Interest Rate for the 
immediately preceding day if the Daily Interest Rate for such preceding day was determined by 
the Remarketing Agent or (2) if no Daily Interest Rate for the immediately preceding day was 
determined by the Remarketing Agent or in the event that the Daily Interest Rate determined by 
the Remarketing Agent shall be held to be invalid or unenforceable by a court of law, then the 
interest rate for such day shall be equal to 1 00% of the SIFMA Index, made available for such 
day, or if such index is no longer available, or no such index was so made available for such day, 
70% of the interest rate on 30 day high grade unsecured commercial paper notes sold through 
dealers by major corporations as reported in The Wall Street Journal or The Bond Buyer on the 
day the Daily Interest Rate would otherwise be determined as provided herein for such Daily 
Interest Rate Period. 

(ii) Adjustment to Daily Interest Rate. At any time, FPL, by written direction 
to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current Remarketing 
Agent, may elect that the Bonds shall bear interest at a Daily Interest Rate. Such direction shall 
be in the form and shall be given in the manner provided in the Indenture. During each Daily 
Interest Rate Period commencing on the date specified in such direction and ending on the day 
immediately preceding the effective date of the next succeeding Interest Rate Period, the interest 
rate borne by the Bonds shall be a Daily Interest Rate. 

(2) (i) Determination of Weekly Interest Rate. During each Weekly Interest Rate 
Period, this Bond shall bear interest at the Weekly Interest Rate, which shall be determined by 
the Remarketing Agent no later than the Business Day immediately preceding the first day of 
each Weekly Interest Rate Period and thereafter no later than the Business Day immediately 
preceding Wednesday of each week during such Weekly Interest Rate Period. The Weekly 
Interest Rate shall be the rate of interest per annum determined by the Remarketing Agent (based 
on the examination of tax-exempt obligations comparable to the Bonds known by the 
Remarketing Agent to have been priced or traded under then-prevailing market conditions) to be 
the minimum interest rate which, if borne by the Bonds, would enable the Remarketing Agent to 
sell the Bonds on such Business Day at a price (without regard to accrued interest) equal to the 
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principal amount thereof. If for any reason, the Weeldy Interest Rate cannot be determined for 

any week by the Remarketing Agent as hereinbefore provided, then (1) the Weekly Interest Rate 

for such week shall be the same as the Weekly Interest Rate for the immediately preceding week 

if the Weekly Interest Rate for such immediately preceding week was determined by the 

Remarketing Agent or (2) if no Weekly Interest Rate for the immediately preceding week was 

determined by the Remarketing Agent or if the Weekly Interest Rate determined by the 

Remarketing Agent shall be held to be invalid or unenforceable by a court of law, then the 

Weekly Interest Rate for such week shall be equal to 100% ofthe SIFMA Index, made available 

for the week preceding the date of determination, or if such index is no longer available, or no 

such index was made available for the week preceding the date of determination, 70% of the 

interest rate on 30-day high grade unsecured commercial paper notes sold through dealers by 

major corporations as reported in The Wall Street Journal or The Bond Buyer on the day such 

Weekly Interest Rate would otherwise be determined as provided herein for such Weekly 

Interest Rate Period. 

(ii) Adjustment to Weekly Interest Rate. At any time, FPL, by written 

direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 

Remarketing Agent, may elect that the Bonds shall bear interest at a Weekly Interest Rate. Such 

direction shall be in the form and shall be given in the manner provided in the Indenture. During 

each Weekly Interest Rate Period commencing on the date specified in such direction and ending 

on the day immediately preceding the effective date of the next succeeding Interest Rate Period, 

the interest rate borne by the Bonds shall be a Weekly Interest Rate. 

(3) (i) Determination of Long-Term Interest Rate. During each Long-Term 

Interest Rate Period, the Bonds shall bear interest at the Long-Term Interest Rate. The 

Long-Term Interest Rate for the Bonds, or, in the case of an adjustment from a Commercial 

Paper Interest Rate Period pursuant to Alternative (II) as described in Paragraph 4(iii) hereof, the 

Long-Term Interest Rate for each Bond, shall be determined by the Remarketing Agent on the 

effective date, or on a Business Day selected by it not more than 30 days prior to such effective 

date, of such Long-Term Interest Rate Period, with respect to the Bonds or such Bond. The 

Long-Term Interest Rate shall be the rate of interest per annum determined by the Remarketing 

Agent (based on the examination of tax-exempt obligations comparable to the Bonds known by 

the Remarketing Agent to have been priced or traded under then-prevailing market conditions) to 

be the minimum interest rate which, if borne by the Bonds, would enable the Remarketing Agent 

to sell the Bonds on such effective date at a price (without regard to accrued interest) equal to 

the principal amount thereof. If for any reason, the Long-Term Interest Rate for any Long-Term 

Interest Rate Period cannot be determined by the Remarketing Agent as hereinabove provided, 

the Long-Term Interest Rate for such Long-Term Interest Rate Period the Long-Term Interest 

Rate will be at the Weekly Interest Rate as provided in the Indenture, and shall continue to bear 

interest at a Weekly Interest Rate determined in accordance with Indenture until such time as the 

interest rate on the Bonds shall have been adjusted to another Interest Rate Period as provided 

herein, and the Bonds shall continue to be subject to mandatory purchase as described in the 

Indenture. 

(ii) Adjustment to Long-Term Interest Rate. At any time, FPL, by written 

direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 

Remarketing Agent, may elect that the Bonds shall bear interest at a Long-Term Interest Rate or 
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Rates during a Long-Term Interest Rate Period or series of successive Long-Term Interest Rate 
Periods, and if it shall so elect, shall specify the duration of the Long-Term Interest Rate Period 
or Periods during which the Bonds shall bear interest at such Long-Term Interest Rate or Rates, 
which duration shall be at least one year; provided that, as set forth below, in connection with the 
adjustment to a Long-Term Interest Rate Period or the conunencement of any subsequent 
Long-Term Interest Rate Period, FPL may, at its discretion, deliver to the Trustee a series of its 
first mortgage bonds. During each Long-Term Interest Rate Period, the interest rate borne by the 
Bonds shall be a Long-Term Interest Rate. If, in connection with the expiration of any 
Long-Term Interest Rate Period (other than one of a succession of Long-Term Interest Rate 
Periods of substantially equal duration), by the Business Day preceding the date on which the 
Registrar must mail notice to the Registered Owners of the Bonds of an adjustment of Interest 
Rate Period as described in Paragraph (5)(i) hereof, the Trustee shall not have received notice of 
FPL's election that the Bonds shall bear interest at a Daily Interest Rate, a Weekly Interest Rate, 
a Long-Term Interest Rate or Commercial Paper Term Rates the next succeeding Interest Rate 
Period shall be (i) if the Long-Term Interest Rate Period to expire is longer than one year in 
duration, a Weekly Interest Rate Period, in which case no Favorable Opinion of Bond Counsel 
need be delivered or (ii) if the Long-Term Interest Rate Period to expire is one year in duration, a 
Daily Interest Rate Period, in which case no Favorable Opinion of Bond Counsel need be 
delivered. The foregoing notwithstanding, FPL, by written direction to the Issuer, the Trustee, 
the Registrar, the Tender Agent and the then current Remarketing Agent may rescind its 
direction that the Bonds shall bear interest at a Long-Term Interest Rate or Rates provided that 
notice of such recession is sent to the Trustee and the Remarketing Agent not less than 1 day 
prior to the effective date of such Long-Term Interest Rate Period in which case the Bonds will 
remain in the then current Interest Rate Period; provided, however, that notwithstanding such 
rescission the Bonds shall continue to be subject to mandatory purchase as described in 
Paragraph 6(iv) hereof. 

(iii) Adjustment from Long-Term Interest Rate Period. In addition to an 
adjustment from a Long-Term Interest Rate Period on the day inunediately following the last day 
of the Long-Term Interest Rate Period, at any time during a Long-Term Interest Rate Period, 
FPL may elect that the Bonds no longer shall bear interest at a Long-Term Interest Rate and shall 
instead bear interest at a Daily Interest Rate, a Weekly Interest Rate, Conunercial Paper Term 
Rates or a new Long-Term Interest Rate, as specified in such election. In the notice of such 
election, FPL shall also specify the effective date of the new Interest Rate Period, which date 
shall be no earlier than the first date, not less than thirty-five days following the date of receipt 
by the Trustee of the notice of election from FPL, on which the Bonds shall be subject to 
optional redemption as described in Paragraph 7(iii) hereof. Bonds shall be subject to mandatory 
tender for purchase on the effective date of the new Interest Rate Period, in accordance with the 
Indenture and as described in Paragraph 6(iv) hereof, at a purchase price equal to the optional 
redemption price as described in Paragraph 7(iii) hereof which would be applicable on that date. 

( 4) (i) Determination of Commercial Paper Terms and Conunercial Paper Term 
Rates. During each Commercial Paper Interest Rate Period, this Bond shall bear interest during 
each Commercial Paper Term for this Bond at the Commercial Paper Term Rate for this Bond. 
Each of such Commercial Paper Terms and Commercial Paper Term Rates for this Bond shall be 
determined by the Remarketing Agent no later than the first day of each Conunercial Paper 
Tenn. Each Commercial Paper Term for each Bond shall be a period of not more than 270 days, 
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determined by the Remarketing Agent to be the period which, together with all other 

Commercial Paper Terms for all Bonds then outstanding under the Indenture, will result in the 

lowest overall interest expense on the Bonds over the next succeeding 270 days. Further, each 

Commercial Paper Term shall end on either a day which immediately precedes Business Day or 

on a day immediately preceding the Maturity Date. If for any reason a Commercial Paper Term 

for the Bond cannot be so determined by the Remarketing Agent, it will extend by one Business 

Day (or until the earlier stated maturity of the Bonds) automatically until the Remarketing Agent 

is able to set a rate and, if in that instance the Remarketing Agent fails for whatever reason to 

determine the interest rate for the Bonds, then the interest rate for the Bond for that Commercial 

Paper Rate Period shall be the interest rate in effect for the preceding Commercial Paper Rate 

Period. In determining the number of days in each Commercial Paper Term, the Remarketing 

Agent shall take into account the following factors: (I) existing short-term tax-exempt market 

rates and indices of such short-term rates, (II) the existing market supply and demand for 

short-term tax-exempt securities, (Ill) existing yield curves for short-term and long-term 

tax-exempt securities for obligations of credit quality comparable to the Bonds, (IV) general 

economic conditions, (V) industry economic and financial conditions that may affect or be 

relevant to the Bonds, and (VI) such other facts, circumstances and conditions as the 

Remarketing Agent, in its sole discretion, shall determine to be relevant. The Commercial Paper 

Term Rate for each Commercial Paper Term for this Bond shall be the rate of interest per annum 

determined by the Remarketing Agent (based on the examination of tax-exempt obligations 

comparable to the Bonds known by the Remarketing Agent to have been priced or traded under 

then-prevailing market conditions) to be the minimum interest rate which, if borne by this Bond, 

would enable the Remarketing Agent to sell this Bond on the date and at the time of 

determination at a price (without regard to accrued interest) equal to the principal amount 

thereof. 

(ii) Adjustment to Commercial Paper Term Rates. At any time, FPL, by 

written direction to the Issuer, the Trustee, the Registrar, the Tender Agent and the then current 

Remarketing Agent, may elect that the Bonds shall bear interest at Commercial Paper Term 

Rates. Such direction shall be in the form and shall be given in the manner provided in the 

Indenture. During each Commercial Paper Interest Rate Period commencing on the date 

specified in such direction and ending on the day (with respect to each Bond) immediately 

preceding the effective date of the next succeeding Interest Rate Period, each Bond shall bear 

interest at a Commercial Paper Term Rate during each Commercial Paper Term for such Bond. 

(iii) Adjustment from Commercial Paper Interest Rate Period. At any time 

during a Commercial Paper Interest Rate Period, FPL may elect that the Bonds no longer shall 

bear interest at Commercial Paper Term Rates and shall instead bear interest at a Daily Interest 

Rate, a Weekly Interest Rate or a Long-Term Interest Rate, as specified in such election. Such 

election shall specify an alternative from the immediately succeeding Alternatives (I) and (II), 

and the Remarketing Agent shall effect one of such alternatives. Alternative (I): determine 

Commercial Paper Terms of such duration that, as soon as possible, all Commercial Paper Terms 

shall end on the same date; or Alternative (II): determine Commercial Paper Terms of such 

duration that will, in the judgment of the Remarketing Agent, best promote an orderly transition 

to the next succeeding Interest Rate Period, and beginning on the 14th day following the second 

Business Day after the receipt by the Trustee of the direction of FPL effecting such election, the 

day next succeeding the last day of the Commercial Paper Term determined in accordance with 

A-8 

AM 49136599.7 



Alternative (II) with respect to each Bond shall be, with respect to such Bond, the effective date 
of the Daily Interest Rate Period, Weekly Interest Rate Period or Long-Term Interest Rate Period 
elected by FPL. 

(5) Notice of Adjustment to Daily, Weekly or Long-Term Interest Rate or 
Commercial Paper Tenn Rates; Bond Counsel Opinions; Remarketing Agent; Tender Agent. 

(i) The Registrar shall give notice by first-class mail of an adjustment to a 
Daily, Weekly, Commercial Paper or Long-Term Interest Rate Period, as the case may be, to the 
Registered Owners of the Bonds not less than 15 days (unless the then-current Interest Rate 
Period shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate Period shall 
end on a day prior to the day originally established as the last day thereof, in which case not less 
than 30 days) prior to the effective date of such Daily, Weekly, Commercial Paper or Long-Term 
Interest Rate Period. 

(ii) Adjustment to an Interest Rate Period in certain circumstances set forth in 
the Indenture requires a contemporaneous Favorable Opinion of Bond Counsel. "Favorable 
Opinion of Bond Counsel" means an opinion of counsel nationally recognized on the subject of, 
and qualified to render approving opinions on the issuance of, municipal bonds and acceptable to 
FPL and the Trustee, addressed to the Issuer and the Trustee, to the effect that the action 
proposed to be taken is authorized or permitted by the laws of the State of Florida and the 
Indenture and will not adversely affect any exclusion from gross income for federal income tax 
purposes of interest on the Bonds. 

(iii) The initial Remarketing Agent, appointed under the Indenture, shall be 
Morgan Stanley & Co. LLC. The term of appointment of any Remarketing Agent shall expire, 
and FPL shall appoint a successor Remarketing Agent, upon the adjustment of the interest rate 
determination method for the Bonds as described above; provided, however, that FPL may elect 
to appoint the then current Remarketing Agent as the successor Remarketing Agent. Notice of 
such appointment shall be given as provided in the Indenture. 

(iv) The initial Tender Agent appointed under the Indenture shall be The Bank 
of New York Mellon Trust Company, N.A. For purposes hereof, the principal office of the 
Tender Agent shall mean 10161 Centurion Parkway, Second Floor, Jacksonville, FL 32256, 
Attention: Corporate Trust, or such other office as designated by the Tender Agent in accordance 
with the Indenture. 

(6) (i) Purchase of Bonds During Daily Interest Rate Period. During any Daily 
Interest Rate Period, this Bond or any portion hereof in an Authorized Denomination shall be 
purchased from its Registered Owner at the option of the Registered Owner on any Business Day 
at a purchase price equal to the principal amount hereof plus accrued interest from the Interest 
Accrual Date immediately preceding the date of purchase through the day immediately preceding 
the date of purchase, unless the date of purchase shall be an Interest Accrual Date, in which case 
at a purchase price equal to the principal amount hereof, payable in immediately available funds, 
upon delivery to the Tender Agent at its principal office, by no later than 11 :00 a.m., New York 
City time, on such Business Day, of an irrevocable written notice or an irrevocable telephonic 
notice, promptly confirmed by tested telex, telecopy or other writing, which states the principal 
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amount of this Bond or such portion hereof and the date of purchase. For payment of such 

purchase price on the date specified in such notice, this Bond must be delivered, at or prior to 

12:00 noon, New York City time, on such Business Day, to the Tender Agent at its principal 

office, accompanied by an instrument of transfer hereof, in form satisfactory to the Tender 

Agent, executed in blank by the Registered Owner hereof or his duly-authorized attorney, with 

such signature guaranteed by an "eligible guarantor institution" as defined in Rule 17 Ad-15 

under the Securities Exchange Act of 1934 (an "Eligible Guarantor Institution"). 

Notwithstanding the foregoing, during any period when the Bonds are registered in the name of 

Cede & Co. or such other nominee of DTC as DTC shall designate and held by DTC in its 

book-entry system, the optional tender of Bonds shall be accomplished in accordance with the 

Letter of Representation with DTC with respect to the Bonds and a tender of such Bonds must be 

initiated by the delivery of a notice to the Tender Agent in the form set forth as Exhibit B to the 

Indenture. 

(ii) Purchase of Bonds During Weekly Interest Rate Period. During any 

Weekly Interest Rate Period, this Bond or any portion hereof in an Authorized Denomination 

shall be purchased from its Registered Owner at the option of the Registered Owner on any 

Business Day at a purchase price equal to the principal amount hereof plus accrued interest, if 

any, from the Interest Accrual Date immediately preceding the date of purchase through the day 

immediately preceding the date of purchase, unless the date of purchase shall be an Interest 

Accrual Date in which case at a purchase price equal to the principal amount hereof, payable in 

immediately available funds, upon delivery to the Tender Agent at its principal office of an 

irrevocable written notice or an irrevocable telephonic notice, promptly confirmed by tested 

telex, telecopy or other writing, which states the principal amount of this Bond or such portion 

hereof and the date on which the same shall be purchased, which date shall be a Business Day 

not prior to the seventh day next succeeding the date of the delivery of such notice to the Tender 

Agent. For payment of such purchase price on the date specified in such notice, this Bond must 

be delivered, at or prior to 12:00 noon, New York City time, on the date specified in such notice, 

to the Tender Agent at its principal office, accompanied by an instrument of transfer hereof, in 

form satisfactory to the Tender Agent, executed in blank by the Registered Owner hereof or his 

duly-authorized attorney, with such signature guaranteed by an Eligible Guarantor Institution. 

Notwithstanding the foregoing, during any period when the Bonds are registered in the name of 

Cede & Co. or such other nominee of DTC as DTC shall designate and held by DTC in its 

book-entry system, the optional tender of Bonds shall be accomplished in accordance with the 

Letter of Representation with DTC with respect to the Bonds and a tender of such Bonds must be 

initiated by the delivery of a notice to the Tender Agent in the form set forth as Exhibit B to the 

Indenture. 

(iii) Mandatory Tender for Purchase On Business Day Next Succeeding the 

Last Day of Each Commercial Paper Term. On the Business Day next succeeding the last day of 

each Commercial Paper Term for this Bond, unless such day is the first day of a new Interest 

Rate Period (in which event Paragraph 6(iv) hereof shall be applicable), this Bond shall be 

purchased from its Registered Owner at a purchase price equal to the principal amount hereof, 

payable in immediately available funds. For payment of such purchase price on such day, this 

Bond must be delivered at or prior to 12:30 P.M., New York City time, on such day, to the 

Tender Agent at its principal office, accompanied by an instrument of transfer hereof, in form 
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satisfactory to the Tender Agent, executed in blank by the Registered Owner hereof or his 
duly-authorized attorney, with such signature guaranteed by an Eligible Guarantor Institution. 

(iv) Mandatory Tender for Purchase on Fitst Day of Each Interest Rate Period. 
This Bond shall be subject to mandatory tender for purchase, at the purchase price, payable in 
immediately available funds, specified in the Indenture, on the first day of each Interest Rate 
Period. 

(v) Notice of Mandatorv Tender for Purchase. In connection with any 
mandatory tender for purchase of this Bond in accordance with Paragraph 6(iv) above, the 
Registrar shall give notice by first-class mail to the Registered Owner of this Bond at the time 
and in the form specified in the Indenture. 

(vi) Irrevocable Notice Deemed to be Tmder of Bonds: Vndeliyered Bonds. 
The giving of notice by a Registered Owner of this Bond as provided in Paragraphs 6(i) or (ii) 
hereof shall constitute the irrevocable tender for purchase of this Bond with respect to which 
such notice shall have been given, in each case irrespective of whether this Bond shall be 
delivered as provided in such Paragraphs, except that Bonds held at DTC and for which an 
optional tender has been made by delivery of the notice set forth as Exhibit B to the Indenture 
shall not be purchased unless such Bonds are transferred to the name of the Tender Agent in 
DTC's book-entry-only system on the tender date as provided in such notice; further, this Bond 
shall be deemed irrevocably tendered for purchase on the first day of each Commercial Paper 
Term or Interest Rate Period as provided in Paragraphs 6(iii) or (iv) hereof, in each case 
irrespective of whether this Bond shall be delivered as provided in such Paragraphs. 

The Tender Agent may refuse to accept delivery of any Bonds for which a proper 
instrument of transfer has not been provided. In the event that any Registered Owner of a Bond 
who shall have given notice of tender for purchase pursuant to Paragraphs 6(i) or (ii) hereof, or 
whose Bond shall be subject to mandatory tender for purchase pursuant to Paragraphs 6(iii) or 
(iv) hereof, shall fail to deliver such Bond to the Tender Agent at the place and on the applicable 
date and time specified, or shall fail to deliver such Bond properly endorsed, such Bond shall 

. constitute an Undelivered Bond. If funds in the amount of the purchase price of the Undelivered 
Bond are available for payment to the Registered Owner thereof on the date and at the time 
specified, from and after the date and time of that required delivery, (A) the Undelivered Bond 
shall no longer be deemed to be outstanding under the Indenture; (B) interest shall no longer 
accrue thereon; and (C) funds in the amount ofthe purchase price of the Undelivered Bond shall 
be held by the Tender Agent for the benefit of the Registered Owner thereof (provided that the 
Registered Owner shall have no right to any investment proceeds derived from such funds), to be 
paid on delivery (or proper endorsement) of the Undelivered Bond to the Tender Agent. Any 
funds held by the Tender Agent as described in clause (C) of the preceding sentence shall be held 
uninvested. 

Upon the purchase as provided in the above referenced Paragraphs by the Tender Agent 
of each Bond so deemed to be tendered, such Bond shall cease to bear interest payable to the 
former Registered Owner thereof, who thereafter shall have no rights with respect thereto, other 
than the right to receive the purchase price thereof upon surrender of such Bond to the Tender 
Agent. 
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(7) Redemption Provisions. The Bonds shall be subject to redemption prior to 

maturity as follows: 

(i) On any Business Day during a Daily Interest Rate Period or a Weekly 

Interest Rate Period, the Bonds shall be subject to optional redemption by the Issuer, at the 

direction of FPL, in whole or in part, at 100% of the principal amount thereof, plus accrued 

interest, if any, to the redemption date. 

(ii) On the day succeeding the last day of any Commercial Paper Term with 

respect to any Bond, such Bond shall be subject to optional redemption by the Issuer, at the 

direction ofFPL, in whole or in part, at 100% of the principal amount thereof. 

(iii) During any Long-Term Interest Rate Period, the Series 2015 Bonds are 

subject to optional redemption by the Issuer, at the direction of FPL (i) on the final Interest 

Payment Date for such Long-Term Interest Rate Period, at a redemption price equal to 100% of 

the principal amount thereof plus interest accrued, if any, to the redemption date, and (ii) prior to 

the end of the then current Long-Term Interest Rate Period, at any time during the redemption 

periods and at the redemption prices set forth below, plus interest accrued, if any, to the 

redemption date: 

Original Length of 

Current Term 
Rate Period (Years) 

More than 10 years 

Equal to or less than 1 0 years 

Commencement of 

Redemption Period 

Tenth anniversary of 

commencement of 

Long-Term Interest Rate 

Period 

Non-callable 

Redemption Price as 

Percentage of Principal 

100% 

Non-callable 

If FPL has given notice of a change in the Long-Term Interest Rate Period or notice of an 

adjustment of the Interest Rate Period for the Bonds to the Long-Term Interest Rate Period and, 

at least 1 day prior to such change in the Long-Term Interest Rate Period or such adjustment FPL 

has provided (i) a certification of the Remarketing Agent to the Trustee and the Issuer that the 

foregoing schedule is not consistent with prevailing market conditions and (ii) a Favorable 

Opinion of Bond Counsel addressed to the Trustee and the Issuer that a change in the redemption 

provisions of the Bonds will not adversely affect the exclusion from gross income of interest on 

the Bonds for federal income tax purposes, the foregoing redemption periods and redemption 

prices may be revised, effective as of the date of such adjustment in the Long-Term Interest Rate 

Period or an adjustment to the Long-Term Interest Rate Period, as determined by the 

Remarketing Agent in its judgment, taking into account the then prevailing market conditions as 

set forth in such certification. Any such revision of the redemption periods and redemption 

prices will not be considered an amendment of or a supplement to the Indenture and will not 

require the consent of any Bondholder or any other Person or entity. 
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(iv) In addition, during any No Call Period, the Bonds will be nonetheless 

subject to optional redemption by the Issuer, at the direction of FPL, in whole or in part, at any 

time, ifFPL delivers to the Trustee a written certificate (i) to the effect that by reason of a change 

in use of the Projects or any portion thereof, FPL has been unable, after reasonable effort, to 

obtain an opinion of Bond Counsel to the effect that a court, in a properly presented case, should 

decide that (a) Section 150 of the Code (or successor provision of similar import) does not 

prevent that portion of the Loan Repayments payable under the Agreement and attributable to 

interest on the Bonds from being deductible by FPL for federal income tax purposes and (b) 

Treasury Regulations Section 1.142-2 (or a successor provision of similar import) does not 

prevent interest on the Bonds from being excluded for federal income tax purposes from the 

gross income of the Registered Owners thereof (other than a Registered Owner who is a 

"substantial user" of the Projects or a "related person" within the meaning of Section 147(f) of 

the Code), (ii) specifying that as a result of its inability to obtain such opinion of Bond Counsel, 

FPL has elected to prepay amounts due under the Agreement equal to the redemption price of the 

Bonds to be so redeemed and (iii) specifying the principal amount of the Bonds which FPL has 

determined to be the minimum necessary to be so redeemed in order for FPL to retain its rights 

to such interest deductions and for interest on the Bonds to retain such exclusion from gross 

income for federal income tax purposes (which principal amount of the Bonds will be so 

redeemed). The redemption price for the Bonds shall be equal to the outstanding principal 

amount thereof plus accrued interest. 

(v) During any Long-Term Interest Rate Period, in the event of the 

prepayment by FPL of the Loan Repayments with respect to the Bonds pursuant to subsection (a) 

of Section 10.1 of the Agreement, the Bonds shall be redeemed in whole on the date selected by 

FPL at a redemption price of 100% of the principal amount thereof plus accrued interest to the 

date fixed for redemption, if: 

(a) FPL shall have determined that the continued operation of any 

portion of the Projects is impracticable, uneconomical or undesirable; or 

(b) all or substantially all or any portion of the Projects shall have been 

condemned or taken by eminent domain; or 

(c) the operation by FPL of any portion of the Projects shall have been 

enjoined for a period of at least six consecutive months; or 

(d) as a result of any change in the Constitution of the State of Florida 

or the Constitution of the United States of America, or as a result of any legislative or 

administrative action (whether state or federal) or by final decree, judgment or order of any court 

or administrative body (whether state or federal) after any contest thereof by FPL in good faith, 

the Indenture, the Agreement or the Bonds shall become void or unenforceable or impossible of 

performance in accordance with the intent and purposes of the parties as expressed in the 

Agreement. 

(vi) In addition, the Bonds shall be subject to mandatory redemption by the 

Issuer, at the principal amount thereof plus accrued interest to the redemption date, on the 180th 

day (or such earlier date as may be designated by FPL) after a final determination by a court of 
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competent jurisdiction or an administrative agency, or receipt by the Issuer and FPL of an 

opinion of Bond Counsel obtained by FPL and rendered at the request of FPL, to the effect that, 

as a result of a failure by FPL to perform or observe any covenant, agreement or representation 

contained in the Agreement, the interest payable on the Bonds is included for federal income tax 

purposes in the gross income of the Registered Owners thereof. No determination by any court 

or administrative agency shall be considered final for purposes of this paragraph unless FPL shall 

have had the opportunity to participate in the proceeding which resulted in such determination, 

either directly or through a Registered Owner, to a degree it deems sufficient and until the 

conclusion of any court proceeding initiated after a final agency determination, and of any 

appellate review sought by any party to such agency or court proceeding or the expiration of the 

time for seeking such review. The Bonds shall be redeemed either in whole or in part in such 

principal amount that the interest payable on the Bonds remaining outstanding after such 

redemption would not be included in the gross income of any Registered Owner thereof, other 

than a Registered Owner who is a "substantial user" of the Projects or a "related person" within 

the meaning of Section 147(a) of the Internal Revenue Code of 1986, as amended. 

(vii) If less than all of the Bonds shall be called for redemption, the particular 

Bonds or portions thereof to be redeemed shall be selected by the Trustee, by lot or in such other 

manner as the Trustee in its discretion may determine to be fair and appropriate in the principal 

amounts designated by FPL, all as provided in, and subject to the provisions of, the Indenture. 

(viii) Any such redemption, either in whole or in part, shall be made upon at 

least thirty (30) days' prior notice by first-class mail, postage prepaid, to all Registered Owners 

of Bonds to be redeemed in whole or in part at their addresses as they appear on the registration 

books kept by the Registrar and shall be made in the manner and under the tenns and conditions 

provided in the Indenture, but failure so to mail any such notice to the Registered Owner of any 

Bond shall not affect the validity of the proceedings for redemption of any other Bond. Any 

notice of redemption, except a notice of a redemption pursuant to Paragraph (?)(vi), shall, unless 

at the time such notice is given the Bonds to be redeemed are deemed to have been paid in 

accordance with the Indenture, state that the redemption to be effected is conditioned upon the 

receipt by the Trustee on or prior to the redemption date of moneys sufficient to pay the principal 

of and premium, if any, and interest on the Bonds to be redeemed and that if such moneys are not 

so received such notice shall be of no force or effect and such Bonds shall not be required to be 

redeemed. 

If any Bonds are not presented for payment on their redemption date or at maturity, the 

Registered Owners thereof shall look only to the moneys set aside for such purpose by the 

Trustee. After one year, such moneys may be paid to FPL, and the Registered Owners of such 

Bonds shall thereafter look only to FPL for payment thereof. 

At the designated corporate trust office of the Registrar, in the manner and subject to the 

limitations, conditions and charges provided in the Indenture, Bonds may be exchanged for an 

equal aggregate principal amount of Bonds of Authorized Denominations and bearing interest at 

the same rate. 

The Registered Owner of this Bond shall have no right to enforce the provisions of the 

Indenture or to institute action to enforce the covenants therein, or to take any action to enforce 
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......... ______________ _ 

the covenants therein, or to take any action with respect to any event of default under the 

Indenture, or to institute, appear in or defend any suit or other proceeding with respect thereto, 

except as provided in the Indenture. 

On or before the effective date of an adjustment to a Long-Term Interest Rate Period, or 

of the commencement of any subsequent Long-Tenn Interest Rate Period, FPL may at its sole 

discretion, issue, under the Mortgage and Deed of Trust, dated as of January 1, 1944, as 

supplemented and amended (the "Mortgage"}, between FPL and Deutsche Bank Trust Company 

Americas (formerly known as Bankers Trust Company), as trustee, and Florida National Bank, 

Jacksonville, as co-trustee (now resigned), and pledge to the Trustee, pursuant to a Pledge 

Agreement to be entered into (the "Pledge Agreement") between FPL and the Trustee, a series of 

its first mortgage bonds (the "Pledged Bonds"}, in an aggregate principal amount equal to the 

aggregate principal amount of, and having the same stated rate or rates of interest as, the Bonds, 

and maturing on the last day of such Long-Term Interest Rate Period. The Pledged Bonds shall 

be subject to release by the Trustee as provided in the Indenture. Any amounts received by the 

Trustee with respect to the Pledged Bonds are to be deposited to the credit of the Bond Fund for 

application to the payment of the principal of and interest on the Bonds as provided in the 

Indenture. 

Modifications, alterations or amendments of the Indenture or of any trust indenture 

supplemental thereto may be made only to the extent and in the circumstances permitted by the 

Indenture. 

The Trustee, when holding FPL's first mortgage bonds, shall attend meetings of 

bondholders under the Mortgage, or deliver its proxy in connection therewith. The Trustee shall 

vote all first mortgage bonds, including the Pledged Bonds, held by it, or consent with respect 

thereto, proportionately with what it reasonably believes will be the vote or consent of all other 

first mortgage bondholders voting or consenting, provided that the Trustee shall not, without the 

appropriate consent or approval of holders of the Bonds, vote in favor of or consent to any 

amendment or modification of the Mortgage correlative to any amendment or modification of the 

Indenture that would require the consent or approval ofholders of the Bonds. 

The transfer of this Bond may be registered by the Registered Owner hereof in person or 

by his attorney or legal representative at the corporate trust office of the Registrar, but only in the 

manner and subject to the limitations and conditions provided in the Indenture and upon 

surrender and cancellation of this Bond. Upon any such registration of transfer the Issuer shall 

execute and the Registrar shall authenticate and deliver in exchange for this Bond a new Bond or 

Bonds, registered in the name of the transferee, of Authorized Denominations, in aggregate 

principal amount equal to the principal amount of this Bond and bearing interest at the same rate. 

This Bond shall be governed by and construed in accordance with the laws of the State of 

Florida. 

All acts, conditions and things required to happen, exist and be performed precedent to 

and in the issuance of this Bond and the execution of the Indenture and the Agreement have 

happened, exist and have been performed as so required. 
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The Registered Owner of this Bond, by acceptance hereof, is deemed to have agreed and 

consented to the terms and provisions of the Indenture and the Agreement and, in the event this 

Bond bears interest at a Long-Term Interest Rate, the Pledge Agreement and the Mortgage. 

This Bond shall not be valid or become obligatory for any purpose or be entitled to any 

benefit or security under the Indenture until it shall have been authenticated by the execution by 

the Registrar of the Certificate of Authentication endorsed hereon. 

IN WITNESS WHEREOF, BROWARD COUNTY, FLORIDA has caused this Bond to 

be executed in its name by the manual or facsimile signatures of its Mayor and County 

Administrator and Ex-Officio Clerk of the Board of County Commissioners and the official seal 

of said Board to be affixed hereon, as of the __ day of 2015. 

BROWARD COUNTY, FLORIDA 

[SEAL] By: ________________________ __ 

Attest: Mayor 

County Administrator and Ex-Officio 
Clerk of the Board of County Commissioners 
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CERTIFICATE OF AUTHENTICATION 

This is one of the bonds of the series designated therein and issued under the provisions 

of the within-mentioned Indenture. 

Date of authentication: ------

as Registrar 

By: ________________________ _ 

Title: 
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FORM OF ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers unto ------

-----------the within Bond and all rights thereunder, and hereby irrevocably 

constitutes and appoints attorney to transfer the said Bond 

on the Bond Register, with full power of substitution in the premises. 

Signature: 

Social Security Number or other 

Tax Identification Number of Transferee: 

Dated: --------

Signature Guaranteed: -------

Notice: The assignor's signature to this Assignment must correspond with the name as it appears 

upon the face of the within Bond in every particular without alteration or any change whatever. 
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EXHIBITB 

NOTICE OF TENDER OF BOOK-ENTRY BONDS 

WEEKLY INTEREST RATE PERIOD 

Broward County, Florida 

Industrial Development Revenue Bonds 

(Florida Power & Light Company Project)[, Series 2015] 

The Undersigned DTC Participant representing the beneficial owner of the book-entry 

bonds described below (the "Tendered Book-Entry Bonds") does hereby irrevocably tender the 

Tendered Book-Entry Bonds to 

_______ _, or its successor as Tender Agent (the "Tender Agent"), for purchase by the 

Tender Agent seven days from the date of the Tender Agent's receipt, by telecopy or otherwise, 

of this notice, or the next Business Day* if such seventh day is not a Business Day (the "Tender 

Date"); provided, however, that if this notice is received by the Tender Agent by telecopy, this 

notice shall be of no force or effect, and the Tendered Book-Entry Bonds shall not be accepted or 

purchased by the Tender Agent, unless the Tender Agent receives this notice in original executed 

form by hand delivery prior to 2:00p.m. New York time on the Business Day next succeeding its 

receipt of such notice by telecopy. The Purchase Price of Tendered Book-Entry Bonds shall be 

the unpaid principal amount of the Tendered Book-Entry Bonds plus accrued and unpaid interest, 

if any, thereon to, but not including, the Tender Date, and without premium (the "Purchase 

Price"). In the event that the Tender Date is also an interest payment date for the Tendered 

Book-Entry Bonds, interest on the Tendered Book-Entry Bonds to, but not including, the Tender 

Date shall be paid in the ordinary fashion and shall not constitute part of the Purchase Price. 

Tendered Principal Amount 
($1 00,000 and integral 

multiples of $5,000 in excess 
thereof) 

$ 

Tendered Book-Entry Bonds 

DTC Participant Number CUSIP Number 

* "Business Day" shall have the meaning ascribed thereto by the Trust Indenture under which 

the Bonds are issued. 
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THE UNDERSIGNED ACKNOWLEDGES AND AGREES BY THE EXECUTION 

AND DELNERY OF THIS NOTICE (1) THAT THE TENDER OF THE TENDERED 

BOOK-ENTRY BONDS IS IRREVOCABLE; (2) THAT THE UNDERSIGNED IS 

CONTRACTUALLY BOUND TO TENDER SUCH TENDERED BOOK-ENTRY BONDS TO 

THE TENDER AGENT ON THE TENDER DATE; AND (3) THAT IN THE EVENT OF A 

FAILURE TO TENDER THE TENDERED BOOK-ENTRY BONDS TO THE TENDER 

AGENT ON OR BEFORE 12:00 NOON NEW YORK TIME ON THE TENDER DATE THE 

UNDERSIGNED SHALL PAY TO THE TENDER AGENT AN AMOUNT (THE "DEFAULT 

AMOUNT") EQUAL TO THE DIFFERENCE BETWEEN (A) THE COSTS ARISING OUT 

OF THE F AlLURE TO TENDER AND (B) THE PURCHASE PRICE, AS DEFINED ABOVE, 

WHICH WOULD HAVE BEEN PAID TO THE UNDERSIGNED UPON A TENDER. AS 

USED HEREIN THE "COSTS ARISING OUT OF THE F AlLURE TO TENDER" SHALL 

MEAN THE SUM OF (X) THE AMOUNT EXPENDED BY THE TENDER AGENT, EITHER 

DIRECTLY OR THROUGH AN AGENT, IN ACQUIRING BOOK-ENTRY BONDS IN 

SUBSTITUTION OF THE TENDERED BOOK-ENTRY BONDS (INCLUDING INTEREST 

THEREON) AND (Y) THE ADMINISTRATIVE AND OTHER CHARGES, EXPENSES OR 

COMMISSIONS INCURRED IN CONNECTION WITH THE ACQUISITION OF SUCH 

SUBSTITUTE BOOK-ENTRY BONDS. 

THE UNDERSIGNED AGREES THAT THE TENDER AGENT, EITHER DIRECTLY 

OR THROUGH AN AGENT, MAY ACQUIRE SUCH SUBSTITUTE BONDS IN SUCH 

MANNER AND MARKET ·AS IT DEEMS COMMERCIALLY REASONABLE, AND 

FURTHER AGREES THAT THE DEFAULT AMOUNT IS REASONABLE IN LIGHT OF 

THE ANTICIPATED HARM CAUSED BY THE FAILURE TO TENDER AND THE 

INCONVENIENCE OF OBTAINING ANY OTHER REMEDY. 

THE UNDERSIGNED HEREBY IRREVOCABLY APPOINTS THE TENDER AGENT 

AS HIS DULY AUTHORIZED ATTORNEY AND DIRECTS THE TENDER AGENT TO 

EFFECT THE TRANSFER OF THE TENDERED BOOK-ENTRY BONDS. 

Date ofNotice: 

Street City 

State Zip 

Area Code Telephone Number 

Federal Taxpayer Identification Number 
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NOTICE OF TENDER OF BOOK-ENTRY BONDS 

DAILY INTEREST RATE PERIOD 

Broward County, Florida 

Industrial Development Revenue Bonds 

(Florida Power & Light Company Project)[, Series 2015] 

The Undersigned DTC Participant representing the beneficial owner of the book-entry 

bonds described below (the ''Tendered Book-Entry Bonds") does hereby irrevocably tender the 

Tendered Book-Entry Bonds to 

---------J or its successor as Tender Agent (the "Tender Agent"), for purchase by 

the Tender Agent on the date hereof or the next Business Day* if the date hereof is not a 

Business Day (the "Tender Date"); provided, however, that if this notice is not received by the 

Tender Agent by 11 :00 a.m. on the date hereof, this notice shall be of no force or effect, and the 

Tendered Book-Entry Bonds shall not be accepted or purchased by the Tender Agent. The 

Purchase Price of Tendered Book-Entry Bonds shall be the unpaid principal amount of the 

Tendered Book-Entry Bonds plus accrued and unpaid interest, if any, thereon to, but not 

including, the Tender Date, and without premium (the "Purchase Price"). In the event that the 

Tender Date is also an interest payment date for the Tendered Book-Entry Bonds, interest on the 

Tendered Book-Entry Bonds to, but not including, the Tender Date shall be paid in the ordinary 

fashion and shall not constitute part of the Purchase Price. 

Tendered Principal Amount 
($100,000 and integral 

multiples of$5,000 in excess 
thereof) 

$ 

Tendered Book-Entry Bonds 

DTC Participant Number CUSIP Number 

* "Business Day" shall have the meaning ascribed thereto by the Trust Indenture under which 

the Bonds are issued. 
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THE UNDERSIGNED ACKNOWLEDGES AND AGREES BY THE EXECUTION 
AND DELIVERY OF THIS NOTICE (1) THAT THE TENDER OF THE TENDERED 
BOOK-ENTRY BONDS IS IRREVOCABLE; (2) THAT THE UNDERSIGNED IS 
CONTRACTUALLY BOUND TO TENDER SUCH TENDERED BOOK-ENTRY BONDS TO 
THE TENDER AGENT ON THE TENDER DATE; AND (3) THAT IN THE EVENT OF A 
FAILURE TO TENDER THE TENDERED BOOK-ENTRY BONDS TO THE TENDER 
AGENT ON OR BEFORE 12:00 NOON NEW YORK TIME ON THE TENDER DATE THE 
UNDERSIGNED SHALL PAY TO THE TENDER AGENT AN AMOUNT (THE "DEFAULT 
AMOUNT") EQUAL TO THE DIFFERENCE BETWEEN (A) THE COSTS ARISING OUT 
OF THE F AlLURE TO TENDER AND (B) THE PURCHASE PRICE, AS DEFINED ABOVE, 
WHICH WOULD HAVE BEEN PAID TO THE UNDERSIGNED UPON A TENDER. AS 
USED HEREIN THE "COSTS ARISING OUT OF THE F AlLURE TO TENDER" SHALL 
MEAN THE SUM OF (X) THE AMOUNT EXPENDED BY THE TENDER AGENT, EITHER 
DIRECTLY OR THROUGH AN AGENT, IN ACQUIRING BOOK-ENTRY BONDS IN 
SUBSTITUTION OF THE TENDERED BOOK-ENTRY BONDS (INCLUDING INTEREST 
THEREON) AND (Y) THE ADMINISTRATIVE AND OTHER CHARGES, EXPENSES OR 
COMMISSIONS INCURRED IN CONNECTION WITH THE ACQUISITION OF SUCH 
SUBSTITUTE BOOK-ENTRY BONDS. 

THE UNDERSIGNED AGREES THAT THE TENDER AGENT, EITHER DIRECTLY 
OR THROUGH AN AGENT, MAY ACQUIRE SUCH SUBSTITUTE BONDS IN SUCH 
MANNER AND MARKET AS IT DEEMS COMMERCIALLY REASONABLE, AND 
FURTHER AGREES THAT THE DEFAULT AMOUNT IS REASONABLE IN LIGHT OF 
THE ANTICIPATED HARM CAUSED BY THE FAILURE TO TENDER AND THE 
INCONVENIENCE OF OBTAINING ANY OTHER REMEDY. 

THE UNDERSIGNED HEREBY IRREVOCABLY APPOINTS THE TENDER AGENT 
AS HIS DULY AUTHORIZED ATTORNEY AND DIRECTS THE TENDER AGENT TO 
EFFECT THE TRANSFER OF THE TENDERED BOOK-ENTRY BONDS. 

Date ofNotice: 

Street City 

State Zip 

Area Code Telephone Number 

Federal Taxpayer Identification Number 
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Exhibit I (c) 
One Hundred Twenty-Fourth Supplemental Indenture dated as ofNovember 1, 
20 15 between FPL and Deutsche Bank Trust Company Americas, as Trustee, with 

respect to the Mortgage Bonds. 



This instrument was prepared by: 

Paul I. Cutler 
Florida Power & Light Company 

700 Universe Boulevard 

EXECUTED IN 60 COUNTERPARTS OF 

WHICH THIS IS COUNTERPART NO. 

Juno Beach, Florida 33408 

FLORIDA POWER & LIGHT COMPANY 

to 

DEUTSCHE BANK TRUST COMPANY AMERICAS 

(formerly known as Bankers Trust Company) 

As Trustee under Florida Power & Light 

Company's Mortgage and Deed of Trust, 

Dated as of January 1, 1944. 

One Hundred Twenty-Fourth Supplemental Indenture 

Relating to $600,000,000 Principal Amount 

of First Mortgage Bonds, 3.125% Series 

due December 1, 2025 

Dated as of November 1, 2015 

This Supplemental Indenture has been executed in several counterparts, all of which constitute but one and the 

same instrumenL This Supplemental Indenture has been recorded in several counties and documentary stamp 

taxes as required by law in the amount of $2,100,000.00 and non-recurring intangible taxes as required by law in 

the amount of $64,878.43 were paid on the Supplemental Indenture recorded in the public records of Palm 

Beach County, Florida. 

Note to Examiner: The new bonds ("New Bonds'? being issued in connection with this Supplemental Indenture 

are secured by real property and personal property located both within Florida and outside of Florida. The 

aggregate fair market value of the collateral exceeds the aggregate principal amount of (y) the New Bonds plus 

(z) the other outstanding bonds secured by the mortgage supplemented hereby and all previous supplemental 

indentures thereto. The intangible tax has been computed pursuant to Section 199.133 (2), Florida Statutes, by 

(i) determining the percentage of the aggregate fair market value of the collateral constituting real property 

situated in Florida and by multiplying that percentage times the principal amount of the New Bonds (the result 

hereinafter defined as the "Tax Base'? and (II) multiplying the tax rate times the Tax Base. 



ONE HUNDRED TWENTY-FOURTH SUPPLEMENTAL INDENTURE 

INDENTURE, dated as of the 1st day ofNovember, 2015, made and entered into by and 

between FLORIDA POWER & LIGHT COMPANY, a corporation of the State of Florida, whose post 

office address is 700 Universe Boulevard, Juno Beach, Florida 33408 (hereinafter sometimes 

called FPL), and DEUTSCHE BANK TRUST COMPANY AMERICAS (formerly known as Bankers 

Trust Company), a corporation of the State of New York, whose post office address is 60 Wall 

Street, 16th Floor, New York, New York 10005 (hereinafter called the Trustee), as the 

one hundred twenty-fourth supplemental indenture (hereinafter called the One Hundred 

Twenty-Fourth Supplemental Indenture) to the Mortgage and Deed of Trust, dated as of 

January 1, 1944 (hereinafter called the Mortgage), made and entered into by FPL, the Trustee 

and The Florida National Bank of Jacksonville, as Co-Trustee (now resigned), the Trustee now 

acting as the sole trustee under the Mortgage, which Mortgage was executed and delivered by 

FPL to secure the payment of bonds issued or to be issued under and in accordance with the 

provisions thereof, reference to which Mortgage is hereby made, this One Hundred Twenty

Fourth Supplemental Indenture being supplemental thereto; 

WHEREAS, by an instrument, dated as of April 15, 2002, filed with the Banking 

Department of the State of New York, Bankers Trust Company effected a corporate name 

change pursuant to which, effective such date, it is known as Deutsche Bank Trust Company 

Americas; and 

WHEREAS, FPL has transferred to New Hampshire Transmission, LLC, a Delaware 

limited liability company, all of FPL's property located in the State of New Hampshire that 

previously was subject to the lien of the Mortgage, and the Trustee by instrument dated June 29, 

2010 (the "Release") released such property from the lien of the Mortgage, and released and 

discharged the supplemental indentures and mortgages recorded in the State of New Hampshire 

listed on Exhibit B to the Release; and 

WHEREAS, Section 8 of the Mortgage provides that the form of each series of bonds 

(other than the first series) issued thereunder shall be established by Resolution of the Board of 

Directors of FPL and that the form of such series, as established by said Board of Directors, shall 

specify the descriptive title of the bonds and various other tenns thereof, and may also contain 

such provisions not inconsistent with the provisions of the Mortgage as the Board of Directors 

may, in its discretion, cause to be inserted therein expressing or referring to the tenns and 

conditions upon which such bonds are to be issued and/or secured under the Mortgage; and 

WHEREAS, Section 120 of the Mortgage provides, among other things, that any power, 

privilege or right expressly or impliedly reserved to or in any way conferred upon FPL by any 

provision of the Mortgage, whether such power, privilege or right is in any way restricted or is 

unrestricted, may be in whole or in part waived or surrendered or subjected to any restriction if at 

the time unrestricted or to additional restriction if already restricted, and FPL may enter into any 

further covenants, limitations or restrictions for the benefit of any one or more series of bonds 

issued thereunder, or FPL may cure any ambiguity contained therein, or in any supplemental 

indenture, or may establish the terms and provisions of any series of bonds other than said first 
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series, by an instrument in writing executed and acknowledged by FPL in such manner as would 
be necessary to entitle a conveyance of real estate to be recorded in all ofthe states in which any 
property at the time subject to the Lien of the Mortgage shall be situated; and 

WHEREAS, FPL now desires to create the series of bonds described in Article I hereof and 
to add to its covenants and agreements contained in the Mortgage certain other covenants and 
agreements to be observed by it and to alter and amend in certain respects the covenants and 
provisions contained in the Mortgage; and 

WHEREAS, the execution and delivery by FPL of this One Hundred Twenty-Fourth 
Supplemental Indenture, and the terms of the bonds, hereinafter referred to in Article I, have 
been duly authorized by the Board of Directors of FPL by appropriate resolutions of said Board 
of Directors; 

Now, THEREFORE, THIS INDENTURE WITNESSETH: That FPL, in consideration of the 
premises and of One Dollar to it duly paid by the Trustee at or before the ensealing and delivery 
of these presents, the receipt whereof is hereby acknowledged, and in further evidence of 
assurance of the estate, title and rights of the Trustee and in order further to secure the payment 
of both the principal of and interest and premium, if any, on the bonds from time to time issued 
under the Mortgage, according to their tenor and effect, and the performance of all the provisions 
of the Mortgage (including any instruments supplemental thereto and any modification made as 
in the Mortgage provided) and of said bonds, hereby grants, bargains, sells, releases, conveys, 
assigns, transfers, mortgages, pledges, sets over and confirms (subject, however, to Excepted 
Encumbrances as defined in Section 6 of the Mortgage) unto Deutsche Bank Trust Company 
Americas, as Trustee under the Mortgage, and to its successor or successors in said trust, and to 
said Trustee and its successors and assigns forever, all property, real, personal and mixed, 
acquired by FPL after the date of the execution and delivery of the Mortgage (except any herein 
or in the Mortgage, as heretofore supplemented, expressly excepted), now owned (except any 
properties heretofore released pursuant to any provisions of the Mortgage and in the process of 
being sold or disposed of by FPL) or, subject to the provisions of Section 87 of the Mortgage, 
hereafter acquired by FPL and wheresoever situated, including (without in anywise limiting or 
impairing by the enumeration of the same the scope and intent of the foregoing) all lands, power 
sites, flowage rights, water rights, water locations, water appropriations, ditches, flumes, 
reservoirs, reservoir sites, canals, raceways, dams, dam sites, aqueducts, and all rights or means 
for appropriating, conveying, storing and supplying water; all rights of way and roads; all plants 
for the generation of electricity by steam, water and/or other power; all power houses, gas plants, 
street lighting systems, standards and other equipment incidental thereto, telephone, radio and 
television systems, air-conditioning systems and equipment incidental thereto, water works, 
water systems, steam heat and hot water plants, substations, lines, service and supply systems, 
bridges, culverts, tracks, ice or refrigeration plants and equipment, offices, buildings and other 
structures and the equipment thereof; all machinery, engines, boilers, dynamos, electric, gas and 
other machines, regulators, meters, transformers, generators, motors, electrical, gas and 
mechanical appliances, conduits, cables, water, steam heat, gas or other pipes, gas mains and 
pipes, service pipes, fittings, valves and connections, pole and transmission lines, wires, cables, 
tools, implements, apparatus, furniture, chattels, and choses in action; all municipal and other 
franchises, consents or permits; all lines for the transmission and distribution of electric current, 
gas, steam heat or water for any purpose including towers, poles, wires, cables, pipes, conduits, 
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ducts and all apparatus for use in connection therewith; all real estate, lands, easements, 

servitudes, licenses, permits, franchises, privileges, rights of way and other rights in or relating to 

real estate or the occupancy of the same and (except as herein or in the Mortgage, as heretofore 

supplemented, expressly excepted) all the right, title and interest of FPL in and to all other 

property of any kind or nature appertaining to and/or used and/or occupied and/or enjoyed in 

connection with any property hereinbefore or in the Mortgage, as heretofore supplemented, 

described. 

ToGETHER WITH all and singular the tenements, hereditaments and appurtenances 

belonging or in anywise appertaining to the aforesaid property or any part thereof, with the 

reversion and reversions, remainder and remainders and (subject to the provisions of Section 57 

of the Mortgage) the tolls, rents, revenues, issues, earnings, income, products and profits thereof, 

and all the estate, right, title and interest and claim whatsoever, at law as well as in equity, which 

FPL now has or may hereinafter acquire in and to the aforesaid property and franchises and 

every part and parcel thereof. 

IT Is HEREBY AGREED by FPL that, subject to the provisions of Section 87 of the 

Mortgage, all the property, rights, and franchises acquired by FPL after the date hereof (except 

any herein or in the Mortgage, as heretofore supplemented, expressly excepted) shall be and are 

as fully granted and conveyed hereby and as fully embraced within the Lien of the Mortgage, as 

if such property, rights and franchises were now owned by FPL and were specifically described 

herein and conveyed hereby. 

PROVIDED that the following are not and are not intended to be now or hereafter granted, 

bargained, sold, released, conveyed, assigned, transferred, mortgaged, pledged, set over or 

confirmed hereunder and are hereby expressly excepted from the Lien and operation of this 

One Hundred Twenty-Fourth Supplemental Indenture and from the Lien and operation of the 

Mortgage, as heretofore supplemented, viz: (1) cash, shares of stock, bonds, notes and other 

obligations and other securities not hereafter specifically pledged, paid, deposited, delivered or 

held under the Mortgage or covenanted so to be; (2) merchandise, equipment, materials or 

supplies held for the purpose of sale in the usual course of business and fuel (including Nuclear 

Fuel unless expressly subjected to the Lien and operation of the Mortgage by FPL in a future 

supplemental indenture), oil and similar materials and supplies consumable in the operation of 

any properties of FPL; rolling stock, buses, motor coaches, automobiles and other vehicles; 

(3) bills, notes and accounts receivable, and all contracts, leases and operating agreements not 

specifically pledged under the Mortgage or covenanted so to be; ( 4) the last day of the term of 

any lease or leasehold which may hereafter become subject to the Lien of the Mortgage; 

(5) electric energy, gas, ice, and other materials or products generated, manufactured, produced 

or purchased by FPL for sale, distribution or use in the ordinary course of its business; all timber, 

minerals, mineral rights and royalties; (6) FPL's franchise to be a corporation; and (7) the 

properties already sold or in the process of being sold by FPL and heretofore released from the 

Mortgage and Deed of Trust, dated as of January 1, 1926, from Florida Power & Light Company 

to Bankers Trust Company and The Florida National Bank of Jacksonville, trustees, and 

specifically described in three separate releases executed by Bankers Trust Company and 

The Florida National Bank of Jacksonville, dated July 28, 1943, October 6, 1943 and 

December 11, 1943, which releases have heretofore been delivered by the said trustees to FPL 

and recorded by FPL among the Public Records of all Counties in which such properties are 
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located; provided, however, that the property and rights expressly excepted from the Lien and 

operation of the Mortgage in the above subdivisions (2) and (3) shall (to the extent permitted by 

law) cease to be so excepted in the event and as of the date that the Trustee or a receiver or 

trustee shall enter upon and take possession of the Mortgaged and Pledged Property in the 

manner provided in Article XIII of the Mortgage by reason of the occurrence of a Default as 

defined in Section 65 thereof. 

To HAVE AND To HoLD all such properties, real, personal and mixed, granted, bargained, 

sold, released, conveyed, assigned, transferred, mortgaged, pledged, set over or confirmed by 

FPL as aforesaid, or intended so to be, unto Deutsche Bank Trust Company Americas, the 

Trustee, and its successors and assigns forever. 

IN TRusT NEVERTHELESS, for the same purposes and upon the same terms, trusts and 

conditions and subject to and with the same provisos and covenants as are set forth in the 

Mortgage, as heretofore supplemented, this One Hundred Twenty-Fourth Supplemental 

Indenture being supplemental thereto. 

AND IT Is HEREBY COVENANTED by FPL that all terms, conditions, provisos, covenants 

and provisions contained in the Mortgage shall affect and apply to the property hereinbefore 

described and conveyed and to the estate, rights, obligations and duties of FPL and the Trustee 

and the beneficiaries of the trust with respect to said property, and to the Trustee and its 

successors as Trustee of said property in the same manner and with the same effect as if said 

property had been owned by FPL at the time of the execution of the Mortgage, and had been 

specifically and at length described in and conveyed to said Trustee, by the Mortgage as a part of 

the property therein stated to be conveyed. 

FPL further covenants and agrees to and with the Trustee and its successors in said trust 

under the Mortgage, as follows: 

ARTICLE I 

One Hundred Twenty-First Series of Bonds 

Section 1. (I) There shall be a series of bonds designated "3.125% Series due 

December 1, 2025", herein sometimes referred to as the "One Hundred Twenty-First Series", 

each of which shall also bear the descriptive title First Mortgage Bond, and the form thereof, 

which shall be established by Resolution of the Board of Directors of FPL, shall contain suitable 

provisions with respect to the matters hereinafter in this Section specified. Bonds of the One 

Hundred Twenty-First Series shall mature on December 1, 2025 and shall be issued as fully 

registered bonds in denominations of One Thousand Dollars and, at the option of FPL, in integral 

multiples of One Thousand Dollars (the exercise of such option to be evidenced by the execution 

and delivery thereof); they shall bear interest at the rate of 3.125% per annum, payable semi

annually on June 1 and December 1 of each year (each an "Interest Payment Date") 

commencing on June 1, 2016; the principal of and interest on each said bond to be payable at the 

office or agency of FPL in the Borough of Manhattan, The City of New York, in such coin or 

currency of the United States of America as at the time of payment is legal tender for public and 

private debts. Bonds of the One Hundred Twenty-First Series shall be dated as in Section 10 of 

the Mortgage provided. The record date for payments of interest on any Interest Payment Date 
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shall be the close of business on (1) the Business Day (as defined below) immediately preceding 
such Interest Payment Date so long as all of the bonds of the One Hundred Twenty-First Series 
are held by a securities depository in book-entry only form or (2) the 15th calendar day 
immediately preceding each Interest Payment Date if any of the bonds of the One Hundred 
Twenty-First Series are not held by a securities depository in book-entry only form. Interest on 
the bonds ofthe One Hundred Twenty-First Series will accrue from and including November 19, 
2015 to but excluding June 1, 2016 and, thereafter, from and including the last Interest Payment 
Date to which interest has been paid or duly provided for (and if no interest has been paid on the 
bonds ofthe One Hundred Twenty-First Series, from November 19, 2015) to, but excluding, the 
next succeeding Interest Payment Date. No interest will accrue on a bond of the One Hundred 
Twenty-First Series for the day on which such bond matures. The amount of interest payable for 
any period will be computed on the basis of a 360-day year consisting of twelve 30-day months. 
The amount of interest payable for any period shorter than a full semi-annual period for which 
interest is computed will be computed on the basis of the number of days in the period using 
30-day calendar months. If any date on which interest, principal or premium is payable on the 
bonds of the One Hundred Twenty-First Series falls on a day that is not a Business Day, then 
payment of the interest, principal or premium payable on that date will be made on the next 
succeeding day which is a Business Day, and no interest or payment will be paid in respect of the 
delay. A "Business Day" is any day that is not a Saturday, a Sunday, or a day on which banking 
institutions or trust companies in New York City are generally authorized or required by law or 
executive order to remain closed. 

(II) Bonds of the One Hundred Twenty-First Series shall be redeemable either at the 
option of FPL or pursuant to the requirements of the Mortgage (including, among other 
requirements, the application of cash delivered to or deposited with the Trustee pursuant to the 
provisions of Section 64 of the Mortgage or with proceeds of Released Property) in whole at any 
time, or in part from time to time, prior to maturity of the bonds of the One Hundred Twenty
First Series, upon notice as provided in Section 52 of the Mortgage (the "Redemption Notice"), 
mailed at least thirty (30) days prior to the date fixed for redemption (the "Redemption Date"), 
at the applicable price (the "Redemption Price") described below. If FPL redeems all or any 
part of the bonds of the One Hundred Twenty-First Series at any time prior to June 1, 2025, the 
Redemption Price will equal the sum of (i) 100% of the principal amount thereof plus (ii) 
accrued and unpaid interest thereon, if any, to but excluding the Redemption Date, plus (iii) a 
premium, if any (the "Make-Whole Premium"). In no event will the Redemption Price be less 
than 100% of the principal amount of the bonds of the One Hundred Twenty-First Series being 
redeemed plus accrued and unpaid interest thereon, if any, to but excluding the Redemption 
Date. 

The amount of the Make-Whole Premium with respect to any bond of the One Hundred 
Twenty-First Series (or portion thereof) to be redeemed will be equal to the excess, if any, of: 

(1) the sum ofthe present values, calculated as ofthe Redemption Date, of: 

a. each interest payment that, but for such redemption, would have been 
payable on the bond of the One Hundred Twenty-First Series (or portion 
thereof) being redeemed on each Interest Payment Date occurring after the 
Redemption Date that would be payable if such bond of the One Hundred 
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Twenty-First Series (or portion thereof) matured on June 1, 2025 

(excluding any interest accruing (i) from and including the last Interest 

Payment Date preceding the Redemption Date as of which all then

accrued interest was paid (ii) to but excluding the Redemption Date); and 

b. the principal amount that, but for such redemption, would have been 

payable at the final maturity ofthe bond of the One Hundred Twenty-First 

Series (or portion thereof) being redeemed; over 

(2) the principal amount of the bond of the One Hundred Twenty-First Series (or 

portion thereof) being redeemed. 

The present values of interest and principal payments referred to in clause (1) above will 

be determined in accordance with generally accepted principles of financial analysis. Such 

present values will be calculated by discounting the amount of each payment of interest or 

principal from the date that each such payment would have been payable, but for the redemption, 

to the Redemption Date at a discount rate equal to the Treasury Yield (as defined below) plus 

15 basis points. 

If FPL redeems all or any part of the bonds of the One Hundred Twenty-First Series at 

any time on or after June 1, 2025, the Redemption Price will be 100% of the principal amount 

thereof plus accrued and unpaid interest thereon, if any, to but excluding the Redemption Date. 

FPL will appoint an independent investment banking institution of national standing to 

calculate the Make-Whole Premium when and as applicable; provided that if FPL fails to make 

such appointment at least thirty (30) days prior to the Redemption Date, or if the institution so 

appointed is unwilling or unable to make such calculation, such calculation will be made by BNP 

Paribas Securities Corp., J.P. Morgan Securities LLC, Mitsubishi UFJ Securities (USA), Inc., 

Scotia Capital (USA) Inc., TD Securities (USA) LLC or U.S. Bancorp Investments, Inc. or if 

such firms are unwilling or unable to make such calculation, by an independent investment 

banking institution of national standing appointed by the Trustee in consultation with, and at the 

expense of, FPL (in any such case, an "Independent Investment Banker"). 

For purposes of determining the Make-Whole Premium, "Treasury Yield" means a rate 

of interest per annum equal to the weekly average yield to maturity of United States Treasury 

Notes that have a constant maturity that corresponds to the remaining term to maturity of the 

bonds of the One Hundred Twenty-First Series to be redeemed, calculated to the nearest 1112th 

of a year (the "Remaining Term"). The Independent Investment Banker will determine the 

Treasury Yield as of the third Business Day immediately preceding the applicable Redemption 

Date. 

The Independent Investment Banker will determine the weekly average yields of United 

States Treasury Notes by reference to the most recent statistical release published by the Federal 

Reserve Bank ofNew York and designated "H.15(519) Selected Interest Rates" or any successor 

release (the "H.lS Statistical Release"). If the H.lS Statistical Release sets forth a weekly 

average yield for the United States Treasury Notes having a constant maturity that is the same as 

the Remaining Term, then the Treasury Yield will be equal to such weekly average yield. In all 
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other cases, the Independent Investment Banker will calculate the Treasury Yield by 
interpolation, on a straight-line basis, between the weekly average yields on the United States 
Treasury Notes that have a constant maturity closest to and greater than the Remaining Tenn and 
the United States Treasury Notes that have a constant maturity closest to and less than the 
Remaining Tenn (in each case as set forth in the H.lS Statistical Release). The Independent 
Investment Banker will round any weekly average yields so calculated to the nearest Ill OOth of 
I%, with any figure of 1/200th of I% or above being rounded upward. If weekly average yields 
for United States Treasury Notes are not available in the H. IS Statistical Release or otherwise, 
then the Independent Investment Banker will select comparable rates and calculate the Treasury 
Yield by reference to those rates. 

(III) At the option of the registered owner any bonds of the One Hundred Twenty-First 
Series, upon surrender thereof for exchange at the office or agency of FPL in the Borough of 
Manhattan, The City of New York, together with a written instrument of transfer wherever 
required by FPL, duly executed by the registered owner or by his duly authorized attorney, shall 
(subject to the provisions of Section 12 of the Mortgage) be exchangeable for a like aggregate 
principal amount of bonds of the same series of other authorized denominations. 

Bonds of the One Hundred Twenty-First Series shall be transferable (subject to the 
provisions of Section 12 of the Mortgage) at the office or agency of FPL in the Borough of 
Manhattan, The City ofNew York. 

Upon any exchange or transfer of bonds of the One Hundred Twenty-First Series, FPL 
may make a charge therefor sufficient to reimburse it for any tax or taxes or other governmental 
charge, as provided in Section 12 of the Mortgage, but FPL hereby waives any right to make a 
charge in addition thereto for any exchange or transfer of bonds of the One Hundred Twenty
First Series. 

ARTICLE II 
Dividend Covenant 

Section 2. Section 3 of the Third Supplemental Indenture, as heretofore amended, is 
hereby further amended by inserting the words "or One Hundred Twenty-First Series" 
immediately before the words "remain Outstanding". 

ARTICLE III 
Miscellaneous Provisions 

Section 3. Subject to the amendments provided for in this One Hundred Twenty-Fourth 
Supplemental Indenture, the terms defined in the Mortgage, as heretofore supplemented, shall, 
for all purposes of this One Hundred Twenty-Fourth Supplemental Indenture, have the meanings 
specified in the Mortgage, as heretofore supplemented. 

Section 4. The holders of bonds of the One Hundred Twenty-First Series consent that 
FPL may, but shall not be obligated to, fix a record date for the purpose of detennining the 
holders of bonds of the One Hundred Twenty-First Series entitled to consent to any amendment, 
supplement or waiver. If a record date is fixed, those persons who were holders at such record 
date (or their duly designated proxies), and only those persons, shall be entitled to consent to 
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such amendment, supplement or waiver or to revoke any consent previously given, whether or 

not such persons continue to be holders after such record date. No such consent shall be valid or 

effective for more than ninety (90) days after such record date. 

Section 5. The Trustee hereby accepts the trust herein declared, provided, created or 

supplemented and agrees to perform the same upon the terms and conditions herein and in the 

Mortgage, as heretofore supplemented, set forth and upon the following terms and conditions: 

The Trustee shall not be responsible in any manner whatsoever for or in respect of the 

validity or sufficiency of this One Hundred Twenty-Fourth Supplemental Indenture or for or in 

respect ofthe recitals contained herein, all of which recitals are made by FPL solely. In general, 

each and every term and condition contained in Article XVII of the Mortgage, as heretofore 

amended, shall apply to and form part of this One Hundred Twenty-Fourth Supplemental 

Indenture with the same force and effect as if the same were herein set forth in full with such 

omissions, variations and insertions, if any, as may be appropriate to make the same conform to 

the provisions of this One Hundred Twenty-Fourth Supplemental Indenture. 

Section 6. Whenever in this One Hundred Twenty-Fourth Supplemental Indenture 

either of the parties hereto is named or referred to, this shall, subject to the provisions of Articles 

XVI and XVII of the Mortgage, as heretofore amended, be deemed to include the successors and 

assigns of such party, and all the covenants and agreements in this One Hundred Twenty-Fourth 

Supplemental Indenture contained by or on behalf of FPL, or by or on behalf of the Trustee, or 

either of them, shall, subject as aforesaid, bind and inure to the respective benefits of the 

respective successors and assigns of such parties, whether so expressed or not. 

Section 7. Nothing in this One Hundred Twenty-Fourth Supplemental Indenture, 

expressed or implied, is intended, or shall be construed, to confer upon, or to give to, any person, 

firm or corporation, other than the parties hereto and the holders of the bonds and coupons 

Outstanding under the Mortgage, any right, remedy or claim under or by reason of this One 

Hundred Twenty-Fourth Supplemental Indenture or any covenant, condition, stipulation, promise 

or agreement hereof, and all the covenants, conditions, stipulations, promises and agreements in 

this One Hundred Twenty-Fourth Supplemental Indenture contained by or on behalf ofFPL shall 

be for the sole and exclusive benefit of the parties hereto, and of the holders of the bonds and 

coupons Outstanding under the Mortgage. 

Section 8. The Mortgage, as heretofore supplemented and amended and as 

supplemented hereby, is intended by the parties hereto, as to properties now or hereafter 

encumbered thereby and located within the States of Florida and Georgia, to operate and is to be 

construed as granting a lien only on such properties and not as a deed passing title thereto. 

Section 9. This One Hundred Twenty-Fourth Supplemental Indenture shall be executed 

in several counterparts, each of which shall be an original and all of which shall constitute but 

one and the same instrument. 

IN WITNESS WHEREOF, FPL has caused its corporate name to be hereunto affixed, and 

this instrument to be signed and sealed by its President or one of its Vice Presidents, and its 

corporate seal to be attested by its Secretary or one of its Assistant Secretaries for and in its 
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behalf, and DEUTSCHE BANK TRUST COMPANY AMERICAS has caused its corporate name to be 

hereunto affixed, and this instrument to be signed and sealed by one or more of its Vice 

Presidents or Assistant Vice Presidents, and its corporate seal to be attested by one of its Vice 

Presidents, Assistant Vice Presidents, one of its Assistant Secretaries or one of its Associates, all 

as of the day and year first above written. 
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Attest: 

~tPfots!0Jfs4g-
Assistant Secretary 

Executed, sealed and delivered by 
FLORIDA POWER & LIGHT COMPANY 

in the presence of: 

qVJe.Q®~ "/ 
~ 

~~kk v 

FLORIDA POWER & LIGHT COMPANY 

~ Jf\ ~ -I {) 

By: __ ~---l-u.LL:.:..;___~ __ .:.... __ _ 
Kimberly Ousdahl 

Vice President, Controller 
and Chief Accounting Officer 



Attest: 

Anthony D' Amato 
Associate 

60 Wall Street, 16th Floor 
New York, NY 10005 

Executed, sealed and delivered by 

D EUTSCHE BANK TRUST COMPANY AMERICAS 

As Trustee 

Carol Ng 
Vice President 

60 Wall Street, 16th Floor 
New York, NY 10005 

/~ 
By: -----~--------------------

Erika Wershoven 
Vice President 

60 Wall Street, 16th Floor 
New York, NY 1 0005 

D EUTSCHE BANK TRUST COMPANY AMERICAS 

in the prese~ ----, 

~'MG~:~2' 
VICE PRESIDENT 

tkt· 
g Jackson Hui 

Associate 



...... ____________ __ 

STATE OF FLORIDA 

COUNTY OF PALM BEACH } SS: 

On the 17th day of November, in the year 2015 before me personally came Kimberly 

Ousdahl, to me known, who, being by me duly sworn, did depose and say that she is the Vice 

President, Controller and Chief Accounting Officer of FLORIDA POWER & LIGHT COMPANY, one 

of the corporations described in and which executed the above instrument; that she knows the 

seal of said corporation; that the seal affixed to said instrument is such corporate seal; that it was 

so affixed by order of the Board of Directors of said corporation, and that she signed her name 

thereto by like order. 

I HEREBY CERTIFY, that on this 17th day of November, 2015, before me personally 

appeared Kimberly Ousdahl and Melissa A. Plotsky, respectively, the Vice President, Controller 

and Chief Accollllting Officer and an Assistant Secretary of FLORIDA POWER & LIGHT COMPANY, 

a corporation under the laws of the State of Florida, to me known to be the persons described in 

and who executed the foregoing instrument and severally acknowledged the execution thereof to 

be their free act and deed as such officers, for the uses and purposes therein mentioned; and that 

they affixed thereto the official seal of said corporation, and that said instrument is the act and 

deed of said corporation. 

WITNESS my signature and official seal at Juno Beach, in the County of Palm Beach, and 

State ofFlorida, the day and year last aforesaid . 

• 

NiccleM. Behan 
NOTARY PUBLIC 
STATE OF FLORIDA 

CorftiiiJ f111t11148 ... .,1101. 



STATE OF NEW YORK 
COUNTY OF NEW YORK } SS: 

On the 17th day of November in the year 2015, before me personally came Carol Ng and, 

Erika Wershoven to me known, who, being by me duly sworn, did depose and say that they are 

respectively a Vice President and a Vice President of DEUTSCHE BANK TRUST COMPANY 

AMERICAS, one of the corporations described in and which executed the above instrument; that 

they know the seaJ of said corporation; that the seaJ affixed to said instrument is such corporate 

seal; that it was so affixed by order of the Board of Directors of said corporation, and that they 

signed their names thereto by like order. 

I HEREBY CERTIFY, that on this 17th day of November, 2015, before me personally 

appeared Carol Ng, Erika Wershoven and Anthony D' Amato, respectively, a Vice President, a 

Vice President and an Associate of DEUTSCHE BANK TRUST COMPANY AMERICAS, a corporation 

under the laws of the State of New York, to me known to be the persons described in and who 

executed the foregoing instrument and severally acknowledged the execution thereof to be their 

free act and deed as such officers, for the uses and purposes therein mentioned; and that they 

affixed thereto the official seal of said corporation, and that said instrument is the act and deed of 

said corporation. 

WJTNESS my signature and official seal at New York, in the County of New York, and 

State of New York, the day and year last aforesaid. 

® 
DIANA E. VASl.ONEZ 

NOTAR.Y I'll~ tiC. STATE OF NEW YOR 1; 

Reg1stra11on No. 01 VA6228707 

Qualified In New York Cw_yAV1 
· My Co mm F.xp llct ll. ~~-~ 



Exhibit I (d) 
Official Statement and Appendices thereto dated June 3, 2015 with respect to the 

Broward County Series 2015 Bonds 



NEW ISSUE BOOK-ENTRY ONLY 
In the opinion of Locke Lord LLP, Bond Counsel, based upon an analysis of existing law and assuming, among other 
matters, compliance with certain covenants, interest on the Series 2015 Bonds (as defined below) is excluded from gross income for federal income tax purposes under the Internal Revenue Code of 1986 (the "Code"), except that no opinion is 
expressed as to the status of interest on any Series 2015 Bond for any period that such Series 2015 Bond is held by a "substantial user" of the facilities financed by the Series 2015 Bonds or by a "related person" within the meaning of 
Section 147( a) of the Code. Interest on the Series 2015 Bonds is a specific preference item for purposes of the federal individual and corporate alternative minimum taxes. Bond Counsel is also of the opinion that the Series 2015 Bonds and the 
interest thereon are exempt from taxation under the existing laws of the State of Florida, except as to estate taxes and taxes imposed by Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by corporations, as defined therein. Bond Counsel expresses no opinion regarding any other tax consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the Series 2015 Bonds. See "TAX MATTERS" herein for a more detailed description. 

$85, 000, 000 
Broward County, Florida 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 

Series 2015 (AMT) 
CUSIP: 115034BS8 

Interest Accrual Date: Date of Delivery Due: Jnne I, 2045 
The above captioned bonds (the "Series 2015 Bonds") may bear interest at a Daily, Weekly, Commercial Paper, Long- Term or Alternate Interest Rate, as described herein. The initial Interest Rate Period for the Series 2015 Bonds will be a Daily Interest Rate Period. 

The Series 2015 Bonds will be subject to repurchase and redemption upon the terms and in the manner described herein. 
THE SERIES 2015 BONDS WILL NOT CONSTITUTE A DEBT, LIABIUTY OR OBUGATION OF BROWARD COUNTY, FLORIDA (THE "ISSUER"), THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE ISSUER, THE STATE OF FWRIDA OR ANY POUT/CAL SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT THEREOF. THE SERIES 2015 
BONDS ARE PAYABLE SOLELY FROM, AND ARE SECURED BY, A PLEDGE OF WAN REPAYMENTS TO BE RECEIVED BY THE ISSUER UNDER A LOAN AGREEMENT WITH, 

Florida Power & Light Company 

The Series 2015 Bonds will be issuable as fully registered bonds and will be registered in the name of Cede & Co., as registered owner and nominee for The Depository Trust Company, New York, New York ("DTC"). DTC will act as securities depository for the Series 2015 Bonds. Purchases of Series 2015 Bonds may only be made (1) in the principal amount of 
$100,000 and any integral multiple of$5,000 in excess thereof while the Series 2015 Bonds bear interest at a Daily or Weekly Interest Rate, (2) in the principal amount of $100,000 and any integral multiple of $1,000 in excess of $100,000 while the Series 2015 Bonds bear interest at a Commercial Paper Interest Rate, (3) in the principal amount of$5,000 and any integral 
multiple of$5,000 while the Series 2015 Bonds bear interest at a Long-Term Interest Rate, and (4) in principal amounts that will be set forth in a supplement to this Official Statement if the Interest Rate Period is adjusted to be an Alternate Interest 
Rate Period. Except under the limited circumstances described herein, benefzcial owners of interests in the Series 2015 Bonds will not receive certificates representing their interests in the Series 2015 Bonds. Payments of principal and premium, if any, and interest on Series 2015 Bonds will be made through DTC and its participants and disbursements of such payments to purchasers will be the responsibility of such participants (see "THE SERIES 2015 BONDS-Book-Entry System" herein). The Series 2015 Bonds are subject to redemption prior to maturity as described herein. The Bank of New York Mellon Trust 
Company, N.A., Jacksonville, Florida, is the Trustee for the Series 2015 Bonds. The Bank of New York Mellon Trust Company, N.A., Jacksonville, Florida, is the Tender Agent/Paying Agent/Registrar for the Series 2015 Bonds. 

Price: 100% 

The Series 2015 Bonds will be offered by the Underwriter when, as and ifiJJsued by the Issuer and accepted by the Underwriter, subject to the approvin~ opinion of Locke Lord LLP, West Palm Beach, Florida Bond Counsel, and to certain other conditions. Liebler, Gonzalez !1" Portuondo, Miami, Florida and Mor~an, LewiJJ !1" Bockius LLP, New York, New York, counsel for Florida Power !1" Li~ht Company ("FPL "), will pass upon certain le~al matters 
pertainin~ to FPL. Certain le~al matters will be passed upon for the Underwriter by Ballard Spahr LLP, Philadelphia, Pennsylvania, counsel to the Underwriter. The Office of the County Attorney for Broward County, Florida, will pass upon certain le~al matters for the Issuer. It iJJ expected that delivery of the Series 2015 Bonds will be made on or about June 11, 2015 in New York, New York. 

MORGAN STANLEY 
June3, 2015 

CUSIP® iJJ a re~iJJtered trademark of the American Banki1!1!f Association. CUSIP data herein iJJ provided by CUSIP Global Services mana~ed on behalf of the American Bankers Association by S!tP Capital IQ, a diviJJion of McGraw Hill Financial. The CUSIP Number iJJ provided for convenience reference only. None of the Issuer (as defined herein), FPL or the Underwriter assumes any responsibility for the accuracy of such Number. 



In connection with this offering, the Underwriter may over allot or effect transactions that 

stabilize or maintain the market price of the Series 2015 Bonds at levels above those that might 

otherwise prevail in the open market. Such stabilizing, if commenced, may be discontinued at 

any time. 

FPL 

Initial Remarketing Agent 

Trustee 

Tender Agent/Paying 

Agent/Registrar 

Addresses Of Certain Parties 

Florida Power & Light Company 

700 Universe Boulevard 

Juno Beach, Florida 33408 

Attention: Treasurer 

Morgan Stanley & Co. LLC 

1585 Broadway, 2nd Floor 

New York, New York 10036 

Attention: Municipal Short Term Products 

The Bank of New York Mellon Trust Company, N.A. 

10161 Centurion Parkway 

Jacksonville, Florida 32256 

Attention: Corporate Trust Division 

The Bank of New York Mellon Trust Company, N.A. 

10161 Centurion Parkway 

Jacksonville, Florida 32256 

Attention: Corporate Trust Division 



No dealer, salesman or any other person has been authorized by the Issuer, by FPL or by the 
Underwriter to give any information or to make any representation other than as contained in this 
Official Statement or in the Appendices hereto in connection with the offering described herein, 
and, if given or made, such other information or representation must not be relied upon as having 
been authorized by any of the foregoing. This Official Statement does not constitute an offer of 
any securities other than those described on the cover page or an offer to sell or a solicitation of 
an offer to buy in any jurisdiction in which it is unlawful for such person to make such offer, 
solicitation or sale. No representation or warranty is made as to the accuracy or completeness of 
the information contained in this Official Statement, and nothing contained in this Official 
Statement is, or shall be relied on as, a promise or representation by the Issuer or the 
Underwriter. This Official Statement is submitted in connection with the sale of securities as 
referred to herein, and may not be reproduced or be used, in whole or in part, for any other 
purpose. The delivery of this Official Statement at any time does not imply that information 
herein or in the Appendices hereto is correct as of any time subsequent to its date. 
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SELECTED INFORMATION RELATING TO THE SERIES 2015 BONDS 

The following information is furnished solely to provide limited introductory information 
regarding the terms of the Series 2015 Bonds and does not purport to be comprehensive. A 
summary of such terms in chart form appears as Appendix B to this Official Statement. All such 
information is qualified in its entirety by reference to the more detailed descriptions appearing in 
this Official Statement and should be read together therewith. Certain terms used in the 
following selected information are defined under "CERTAIN DEFINITIONS." The offering of 
the Series 2015 Bonds is made only by means of this entire Official Statement. No person is 
authorized to make offers to sell, or solicit offers to buy, Series 2015 Bonds unless this entire 
Official Statement is delivered in connection therewith. 

General 

The Series 2015 Bonds will mature on June 1, 2045. The term of the Series 2015 Bonds 
will be divided into consecutive Interest Rate Periods at the direction of FPL, during which the 
Series 2015 Bonds may bear interest at a Daily Interest Rate, a Weekly Interest Rate, 
Commercial Paper Interest Rates applicable to each Series 2015 Bond, a Long-Term Interest 
Rate or an Alternate Interest Rate. 

The initial Interest Rate Period for the Series 2015 Bonds will be a Daily Interest Rate 
Period. Morgan Stanley & Co. LLC has been appointed initial Remarketing Agent with respect 
to the Series 2015 Bonds. The initial Interest Payment Date shall be July 1, 2015. 

Daily Interest Rate Period 

Interest Rate . . .. . . . . . . .. . . .. . . . . . .. . . .. . . .. . . . . . . . . . . . .. . . . . . .. . . .. . . . . . The interest rate for each Business Day will 
be established by the Remarketing Agent 
on that Business Day. The interest rate for 
a day that is not a Business Day will be the 
same as the interest rate for the preceding 
Business Day. 

The interest rate will be the minimum rate 
that the Remarketing Agent determines 
would permit the sale of the Series 2015 
Bonds at 100% of their principal amount. 

Interest will be calculated on a 365/366-day 
year and the actual number of days elapsed. 

Interest Payment...................................................... Interest will accrue on a calendar month 
basis and will be payable on the first 
Business Day of each month. 

Purchase of Series 2015 Bonds Upon Demand...... Owners may demand purchase of Series 
2015 Borids on any Business Day by giving 
an irrevocable notice by 11 :00 a.m., New 
York City time. 



Optional Redemption.............................................. Series 2015 Bonds will be redeemable, 
upon 30 days' notice, at the option of FPL, 
at a price equal to 100% of their principal 
amount plus accrued interest on any 
Business Day. 

Change oflnterest Rate Period............................... At any time, the Interest Rate Period for the 
Series 2015 Bonds may be adjusted from a 
Daily Interest Rate Period to a Weekly 
Interest Rate Period, a Commercial Paper 
Interest Rate Period, a Long-Term Interest 
Rate Period or an Alternate Interest Rate 
Period. Notice to the Owners of the Series 
2015 Bonds will be given at least 15 days 
prior to the effective date of the new 
Interest Rate Period. 

Mandatory Tender for Purchase.............................. The Series 2015 Bonds are subject to 
mandatory tender for purchase on the 
effective date of any change in the Interest 
Rate Period. 

Weekly Interest Rate Period 

Interest Rate .. .. .. .. .. .. .. .. .. .. .... .... .. .. .. .. .. .. .. .... .... .. .. .. .. .. The interest rate for each seven-day period, 
Wednesday through Tuesday, will be 
established by the Remarketing Agent no 
later than the Business Day preceding each 
Wednesday. 

The interest rate will be the minimum rate 
that the Remarketing Agent determines 
would permit the sale of the Series 2015 
Bonds at a price equal to 100% of their 
principal amount. 

Interest will be calculated on a 365/366-day 
year and the actual number of days elapsed. 

Interest Payment...................................................... Interest will accrue from, and be payable 
monthly on, the first Business Day of each 
month. 
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Purchase of Series 2015 Bonds Upon Demand...... Owners may demand purchase of Series 
2015 Bonds on any Business Day by giving 
at least seven days' irrevocable notice to 
the Tender Agent ofthe day of purchase. 

Optional Redemption.............................................. Series 2015 Bonds will be redeemable, 
upon 30 days' notice, at the option of FPL, 
at a price equal to 100% of their principal 
amount plus accrued interest on any 
Business Day. 

Change oflnterest Rate Period .. .. ..... .... .................. At any time, the Interest Rate Period for the 
Series 2015 Bonds may be adjusted from a 
Weekly Interest Rate Period to a Daily 
Interest Rate Period, a Commercial Paper 
Interest Rate Period, a Long-Term Interest 
Rate Period or an Alternate Interest Rate 
Period. Notice to the Owners of the Series 
2015 Bonds will be given at least 15 days 
prior to the effective date of the new 
Interest Rate Period. 

Mandatory Tender for Purchase.............................. The Series 2015 Bonds are subject to 
mandatory tender for purchase on the 
effective date of any change in the Interest 
Rate Period. 

Commercial Paper Interest Rate Period 

Interest Periods and Rates for Each 
Series 2015 Bond ................................................... . 
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A Commercial Paper Interest Rate Period 
will be comprised, for each Series 2015 
Bond, of a series of consecutive and 
individual Commercial Paper Periods. 
Each Commercial Paper Period will be not 
less than one nor more than 270 days. 
Each Commercial Paper Period will 
commence on a Business Day (the 
"Commercial Paper Date") and end on a 
day preceding a Business Day. During 
each Commercial Paper Period for each 
Series 2015 Bond, such Series 2015 Bond 
will bear interest at a fixed rate (the 
"Commercial Paper Interest Rate"). Each 
Series 2015 Bond may have a different 
Commercial Paper Period and Commercial 
Paper Interest Rate. 



......... __________ __ 

Interest Rate (Commercial Paper Interest Rate)..... The Commercial Paper Interest Rate for 

each Commercial Paper Period for each 

Series 2015 Bond will be established by the 

Remarketing Agent not later than the 

Commercial Paper Date for such 

Commercial Paper Period. The 

Commercial Paper Interest Rate for each 

Commercial Paper Period for each Series 

2015 Bond will be the minimum rate that 

the Remarketing Agent determines would 

permit the sale of such Series 2015 Bond at 

a price equal to 100% of its principal 

amount on the Commercial Paper Date. 

Interest will be calculated on a 365/366-day 

year and the actual number of days elapsed. 

Interest Payment.................................................
..... Interest will accrue from each Commercial 

Paper Date for each Series 2015 Bond 

through and including the last day of the 

related Commercial Paper Period and will 

be payable on the day after the last day of 

such Commercial Paper Period, upon 

presentation of such Series 2015 Bond to 

the Tender Agent. 

Optional Redemption.............................................. 
Each Series 2015 Bond will be redeemable, 

upon 30 days' notice, at the option ofFPL, 

at a price equal to 100% of its principal 

amount on the day after the last day of each 

Commercial Paper Period for such Series 

2015 Bond. 

Change oflnterest Rate Period . . . . . .. . . .. . . . .. . . .. . . . .. . .... . On the day after the last day of any 

Commercial Paper Period for a Series 2015 

Bond, the Interest Rate Period for such 

Series 2015 Bond may be adjusted from a 

Commercial Paper Interest Rate Period to a 

Daily Interest Rate Period, a Weekly 

Interest Rate Period, a Long-Term Interest 

Rate Period or an Alternate Interest Rate 

Period. Notice to the Owner of such Series 

2015 Bond will be given at least 15 days 

prior to the effective date of the new 

Interest Rate Period. 
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Mandatory Tender for Purchase.............................. Each Series 2015 Bond will be purchased 
on the Business Day after the last day of 
each Commercial Paper Period with respect 
to such Series 2015 Bond. 

Long-Term Interest Rate Period 

Interest Rate............................................................ The interest rate for each Long-Term 
Interest Rate Period will be established by 
the Remarketing Agent not later than the 
first day of that period. 

The interest rate will be the minimum rate 
that the Remarketing Agent determines 
would permit the sale of the Series 2015 
Bonds at a price equal to 100% of their 
principal amount. 

Interest will be calculated on a 360-day 
year consisting of twelve 30-day months. 

Interest Payment...................................................... Interest will be payable the first day of the 
calendar month that is six months after the 
calendar month in which the adjustment 
date occurs and the first day of the calendar 
month every six months after each such 
payment date thereafter until the end of 
such Long-Term Interest Rate Period. 

Optional Redemption.............................................. Series 2015 Bonds will be redeemable, 
upon 30 days' notice, at the option of FPL, 
after the no-call period as described herein. 
Series 2015 Bonds will also be redeemable 
upon 30 days' notice, at the option of FPL, 
upon the occurrence of certain 
extraordinary events as described herein, at 
the principal amount thereof, plus accrued 
interest as described herein. 

Change oflnterest Rate Period............................... The Interest Rate Period may be adjusted 
from a Long-Term Interest Rate Period to a 
Daily Interest Rate Period, a Weekly 
Interest Rate Period, a Commercial Paper 
Interest Rate Period, an Alternate Interest 
Rate Period or another Long-Term Interest 
Rate Period. The effective date for such 
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change must be the day after the end of the 

Long-Term Interest Rate Period or a day on 

which the Series 2015 Bonds could be 

redeemed at the option of FPL. Notice to 

the Owners of the Series 2015 Bonds will 

be given at least 15 days prior to the 

effective date (30 days if the effective date 

is not the day after the originally scheduled 

last day of the Long-Term Interest Rate 

Period). 

Mandatory Tender for Purchase.............................. The Series 2015 Bonds are subject to 

mandatory tender for purchase on the first 

day of each Interest Rate Period. 

Alternate Interest Rate Period 

General.................................................................... If the Interest Rate Period is adjusted to be 

an Alternate Interest Rate Period, 

information relating to the Alternate 

Interest Rate Period will be set forth in a 

supplement to this Official Statement. 

Length of Interest Rate Periods 

Each Commercial Paper Interest Rate Period, Daily Interest Rate Period and Weekly 

Interest Rate Period will continue until the date on which FPL determines that a different Interest 

Rate Period will begin. Each Long-Term Interest Rate Period shall be for a term selected by 

FPL, which shall be one year or more. FPL may also specify a succession of Long-Term Interest 

Rate Periods. Each Commercial Paper Period within a Commercial Paper Interest Rate Period 

will be for a term of 270 days or less. If the Interest Rate Period is adjusted to be an Alternate 

Interest Rate Period, information relating to the Alternate Interest Rate Period will be set forth in 

a supplement to this Official Statement. 
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CERTAIN DEFINITIONS 

As used in this Official Statement: 

"Alternate Interest Rate" means an interest rate established periodically in accordance 

with the Indenture. 

"Alternate Interest Rate Period" means each period during which an Alternate Interest 

Rate is in effect. 

"Business Day" means any day other than (i) a Saturday or Sunday and (ii) a day on 

which banks located in the cities in which the Principal Offices of the Trustee or the Tender 

Agent are located, are required or authorized to remain closed and on which the New York Stock 

Exchange is closed. 

"Commercial Paper Interest Rate" means, with respect to each Series 2015 Bond, a fixed, 

non-variable interest rate on such Series 2015 Bond established periodically in accordance with 

the Indenture. 

"Commercial Paper Interest Rate Period" means each period, comprised of Commercial 

Paper Periods, during which Commercial Paper Interest Rates are in effect. 

"Commercial Paper Period" means, with respect to any Series 2015 Bond, each period 

established in accordance with the Indenture during which such Series 2015 Bond shall bear 

interest at a Commercial Paper Interest Rate. 

"Daily Interest Rate" means a variable interest rate on the Series 2015 Bonds established 

in accordance with the Indenture. 

"Daily Interest Rate Period" means each period during which a Daily Interest Rate is in 

effect. 

"Favorable Opinion" means an opinion of counsel nationally recognized on the subject 

of, and qualified to render approving legal opinions on the issuance of, municipal bonds, 

acceptable to FPL, the Trustee and the Issuer, to the effect that the action proposed to be taken is 

authorized or permitted by the laws of the State of Florida and the Indenture and will not 

adversely affect any exclusion from gross income for federal income tax purposes of interest on 

the Series 2015 Bonds. 

"Interest Accrual Date" means (i) with respect to any Daily or Weekly Interest Rate 

Period, the first day thereof and, thereafter, the first Business Day of each month, (ii) with 

respect to any Long-Term Interest Rate Period, the first day thereof and, thereafter, each Interest 

Payment Date in respect thereof, (iii) with respect to each Commercial Paper Period, the first day 

thereof, and (iv) with respect to each Alternate Interest Rate Period, each date specified as such 

in a supplement to this Official Statement. 

"Interest Payment Date" means (i) with respect to any Daily or Weekly Interest Rate 

Period, the first Business Day of each calendar month, (ii) with respect to any Long-Term 
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Interest Rate Period, the first day of the calendar month that is six months after the calendar 
month in which the adjustment date occurs and the first day of the calendar month every six 
months after each such payment date thereafter until the end of such Long-Term Interest Rate 
Period, (iii) with respect to any Commercial Paper Period, the day after the last day thereof, (iv) 
with respect to any Alternate Interest Rate Period, each date specified as such in a supplement to 
this Official Statement, (v) with respect to each Interest Rate Period, the day after the last day 
thereof and (vi) the Maturity Date. 

"Interest Rate Period" means any Daily Interest Rate Period, any Weekly Interest Rate 
Period, any Commercial Paper Interest Rate Period, any Long-Term Interest Rate Period, or any 
Alternate Interest Rate Period. 

"Long-Term Interest Rate" means, with respect to each Series 2015 Bond, a fixed, non
variable interest rate on such Series 2015 Bond established in accordance with the Indenture. 

"Long-Term Interest Rate Period" means each period during which a Long-Term Interest 
Rate is in effect. 

"Owner" means the person or entity in whose name any Series 2015 Bond is registered 
upon the registration books for the Series 2015 Bonds. 

"Principal Office" of the Trustee, Tender Agent or Registrar, means the address of such 
party listed under "Addresses of Certain Parties" in this Official Statement, or such other address 
as is established or designated as such pursuant to the Indenture. 

"Record Date" means, (i) with respect to any Interest Payment Date in respect of a Daily 
or Weekly Interest Rate Period, the Business Day next preceding each Interest Payment Date, (ii) 
with respect to any Interest Payment Date in respect of a Commercial Paper Period, the Business 
Day preceding such Interest Payment Date, (iii) with respect to any Interest Payment Date in 
respect of an Alternate Interest Rate Period, each date specified as such in a supplement to this 
Official Statement and (iv) with respect to any Interest Payment Date in respect of a Long-Term 
Interest Rate Period, the fifteenth day preceding such Interest Payment Date or, in the case of an 
Interest Payment Date which is not at least 15 days after the first day of a Long-Term Interest 
Rate Period, such first day. 

"Weekly Interest Rate" means a variable interest rate on the Series 2015 Bonds 
established in accordance with the Indenture. 

"Weekly Interest Rate Period" means each period during which a Weekly Interest Rate is 
in effect. 
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$85,000,000 
Broward County, Florida 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 

Series 2015 

INTRODUCTORY STATEMENT 

This Official Statement sets forth certain information with respect to the issuance by 
Broward County, Florida (the "Issuer") of $85,000,000 aggregate principal amount of Broward 
County, Florida Industrial Development Revenue Bonds (Florida Power & Light Company 
Project), Series 2015 (the "Series 2015 Bonds"). The Issuer is a county with home rule powers 
and a political subdivision of the State of Florida. The Series 2015 Bonds will bear interest and 
will be subject to prior redemption as set forth herein, will mature on the date set forth on the 
cover page hereof, shall be purchased at the option of their Owners or upon mandatory tender, 
and shall have such other terms as are described herein under the heading "THE SERIES 2015 
BONDS." 

The proceeds of the Series 2015 Bonds will be used, together with funds provided by 
Florida Power & Light Company ("FPL" or the "Company"), to (i) finance the cost of 
acquisition, construction, and equipping of certain wastewater facilities and certain solid waste 
facilities used at FPL's plant operations at Port Everglades Energy Center and its Lauderdale 
Power Plant and functionally related and subordinate facilities (collectively, the "Projects"); (ii) 
fund capitalized interest during the construction period; and (iii) pay related costs of issuance of 
the Series 2015 Bonds, all as more specifically described in the Agreement (defined below). 

Pursuant to a Loan Agreement, dated as of June 1, 2015 {the "Agreement") by and 
between the Issuer and FPL, the Issuer will lend the net proceeds from the sale of the Series 2015 
Bonds to FPL. 

The Series 2015 Bonds will be issued under a Trust Indenture, dated as of June 1, 2015 
(the "Indenture"), by and between the Issuer and The Bank of New York Mellon Trust 
Company, N.A., Jacksonville, Florida, as trustee (the "Trustee"), and under a resolution of the 
governing body of the Issuer. 

Except as otherwise provided by the Indenture and the Agreement, any Series 2015 
Bonds which bear interest at a Long-Term Interest Rate, at FPL's discretion, may also be secured 
by a series of FPL's first mortgage bonds (the "Pledged Bonds") in like aggregate principal 
amount, issued under FPL's Mortgage and Deed of Trust, dated as of January 1, 1944, as 
supplemented, under which Deutsche Bank Trust Company Americas is the trustee (the 
"Mortgage"), and issued to the Trustee. If Pledged Bonds are issued to the Trustee, the Trustee 
will, ratably with the holders of all other bonds outstanding from time to time under the 
Mortgage, enjoy the benefit of a first mortgage lien on substantially all the properties and 
franchises of FPL. If any Series 2015 Bonds are supported by Pledged Bonds, they will be 
described in a supplement to this Official Statement. No Pledged Bonds will be issued or 
delivered in connection with the initial delivery of the Series 2015 Bonds. 
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........ ______________ __ 

THE PRINCIPAL OF AND INTEREST ON, AND PURCHASE PRICE OF, THE 

SERIES 2015 BONDS ARE PAYABLE SOLELY FROM THE FUNDS PLEDGED FOR 

THEIR BENEFIT PURSUANT TO THE INDENTURE, INCLUDING AMOUNTS PAY ABLE 

BY FPL UNDER THE AGREEMENT, OTHER REVENUES AND, IF APPLICABLE, FROM 

PAYMENTS MADE ON THE PLEDGED BONDS OR UNDER ANY OTHER CREDIT 

ENHANCEMENT PROVIDED BY FPL IN ACCORDANCE WITH THE PROVISIONS OF 

THE INDENTURE AND THE AGREEMENT. THE SERIES 2015 BONDS AND THE 

INTEREST AND ANY PREMIUM THEREON AND THE PAYMENT OF THE PURCHASE 

PRICE THEREOF SHALL NOT BE DEEMED TO CONSTITUTE A DEBT, LIABILITY OR 

OBLIGATION OF THE ISSUER OR OF THE STATE OF FLORIDA OR ANY POLITICAL 

SUBDIVISION THEREOF, AND NEITHER THE FAITH AND CREDIT NOR ANY TAXING 

POWER OF THE ISSUER OR THE STATE OF FLORIDA OR ANY POLITICAL 

SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR 

INTEREST OR ANY PREMIUM ON, OR PURCHASE PRICE OF, THE SERIES 2015 

BONDS. 

This Official Statement contains a brief description of the Series 2015 Bonds and 

summaries of certain provisions of the Agreement and the Indenture. Appendix A to this 

Official Statement has been furnished by FPL and contains and incorporates by reference 

information concerning FPL. Appendix B to this Official Statement contains a summary of the 

terms of the Series 2015 Bonds. The descriptions and summaries of documents herein do not 

purport to be comprehensive or defmitive, and reference is made to each such document for the 

complete terms and conditions. All statements herein are qualified in their entirety by reference 

to each such document and, with respect to the enforceability of certain rights and remedies, to 

laws and principles of equity relating to or affecting generally the enforcement of creditors' 

rights. Terms not defined herein shall have the meanings set forth in the respective documents. 

Copies of the Agreement and the Indenture are available for inspection at the offices of the 

Trustee. 

THE ISSUER 

The Issuer or the "County" is located on the southeast coast of Florida between Miami

Dade County on the south and Palm Beach County on the north. The County is governed by 

the Board of County Commissioners which consists of nine members. The County was 

created in October 1915 by the legislature of the State of Florida. The County has an area of 

approximately 1,197 square miles. In the time since it began as an agricultural community of 

5,000, the County has steadily grown and currently ranks second in population in the, State of 

Florida and eighteenth in the nation with approximately 1.87 million persons. 
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THE SERIES 2015 BONDS 

General 

Interest on the Series 2015 Bonds will accrue from their date of delivery, and the Series 
2015 Bonds will mature on the date specified on the cover page hereof, subject to redemption 
prior to maturity as hereinafter described. 

Series 2015 Bonds may be transferred or exchanged for other Series 2015 Bonds in 
authorized denominations at the Principal Office of The Bank of New York Mellon Trust 
Company, N.A., as Registrar, in Jacksonville, Florida. During a Daily Interest Rate Period or a 
Weekly Interest Rate Period, the authorized denominations will be $100,000 and any integral 
multiple of $5,000 in excess thereof. During a Commercial Paper Interest Rate Period, the 
authorized denominations will be $100,000 and any integral multiple of $1,000 in excess of 
$100,000. During a Long-Term Interest Rate Period, the authorized denominations will be 
$5,000 and any integral multiple of $5,000. During an Alternate Interest Rate Period, the 
authorized denominations will be as set forth in a supplement to this Official Statement. 
Exchanges and transfers shall be made without charge to the Owners, except for any applicable 
tax, fee or governmental charge required. Except in connection with the remarketing of Series 
2015 Bonds, the Registrar shall not be obligated to make any such exchange or transfer of Series 
2015 Bonds during the 15 days preceding the date of the first mailing of notice of any proposed 
redemption of Series 2015 Bonds, nor shall the Registrar be required to make any registration or 
transfer of Series 2015 Bonds called for redemption. 

Trustee. The Bank of New York Mellon Trust Company, N.A. is the Trustee. 

Tender Agent, Paving Agent and Registrar. The Bank of New York Mellon Trust 
Company, N.A. is the Tender Agent/Paying Agent/Registrar. The Tender Agent/Paying 
Agent/Registrar may be removed or replaced by FPL. 

Remarketing Agent. Morgan Stanley & Co. LLC has been appointed initial Remarketing 
Agent with respect to the Series 2015 Bonds under the Indenture. The term of appointment of 
any Remarketing Agent shall expire, and FPL shall appoint a successor Remarketing Agent, 
upon the adjustment of the interest rate determination method for the Series 2015 Bonds; 
provided, however, that FPL may appoint the then current Remarketing Agent as the successor 
Remarketing Agent. In addition, FPL may from time to time remove and replace the 
Remarketing Agent. 

Book-Entry System 

The Depository Trust Company ("DTC"), New York, New York, will act as securities 
depository for the Series 2015 Bonds. The Series 2015 Bonds will be issued as fully-registered 
securities registered in the name of Cede & Co. (DTC's partnership nominee) or such other name 
as may be requested by an authorized representative of DTC. One fully-registered certificate 
will be issued for the Series 2015 Bonds, in the aggregate principal amount of such Bonds, and 
will be deposited with the Trustee as custodian for DTC. 
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DTC, the world's largest secuntles depository, is a limited-purpose trust company 

organized under the New York Banking Law, a "banking organization" within the meaning of 

the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" 

within the meaning of the New York Uniform Commercial Code, and a "clearing agency" 

registered pursuant to the provisions of Section 17 A of the Securities Exchange Act of 1934, as 

amended (the "Exchange Act"). DTC holds and provides asset servicing for over 3.5 million 

issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 

market instmments (from over I 00 countries) that DTC's participants ("Direct Participants") 

deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of 

sales and other securities transactions in deposited securities, through electronic computerized 

book-entry transfers and pledges between Direct Participants' accounts. This eliminates the need 

for physical movement of securities certificates. Direct Participants include both U.S. and non

U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain 

other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 

Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing 

Corporation and Fixed Income Clearing Corporation, all of which are registered clearing 

agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system 

is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, 

trust companies, and clearing corporations that clear through or maintain a custodial relationship 

with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a 

Standard & Poor's rating of AA+. The DTC Rules applicable to its Participants are on file with 

the Securities and Exchange Commission (the "SEC"). More information about DTC can be 

found at www.dtcc.com. 

Purchases of the Series 2015 Bonds under the DTC system must be made by or through 

Direct Participants, which will receive a credit for the Series 2015 Bonds on DTC's records. The 

ownership .interest of each actual purchaser of each Bond ("Beneficial Owner") is in turn to be 

recorded on the Direct and Indirect Participants' records. Beneficial Owners will not receive 

written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to 

receive written confirmations providing details of the transaction, as well as periodic statements 

of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 

entered into the transaction. Transfers of ownership interests in the Series 2015 Bonds are to be 

accomplished by entries made on the books of Direct and Indirect Participants acting on behalf 

of Beneficial Owners. Beneficial Owners will not receive certificates representing their 

ownersh ip interests in Series 2015 Bonds, except in the event that use of the book-entry system 

for the Series 2015 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2015 Bonds deposited by Direct Participants 

with DTC are registered in the name of DTC's partnership nominee, Cede & Co., or such other 

name as may be requested by an authorized representative of DTC. The deposit of Series 2015 

Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee 

do not affect any change in beneficial ownership. DTC has no knowledge of the actual 

Beneficial Owners of the Series 2015 Bonds; DTC's records reflect only the identity of the 

Direct Participants to whose accounts such Series 2015 Bonds are credited, which may or may 

not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for 

keeping account of their holdings on behalf of their customers. 
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Conveyance of notices and other communications by DTC to Direct Participants, by 

Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 

Beneficial Owners will be governed by arrangements among them, subject to any statutory or 

regulatory requirements as may be in effect from time to time. Beneficial Owners of Series 2015 

Bonds may wish to take certain steps to augment transmission to them of notices of significant 

events with respect to the Series 2015 Bonds, such as redemptions, tenders, defaults, and 

proposed amendments to the Series 2015 Bond documents. For example, Beneficial Owners of 

Series 2015 Bonds may wish to ascertain that the nominee holding the Series 2015 Bonds for 

their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, 

Beneficial Owners may wish to provide their names and addresses to the Trustee and request that 

copies of notices be provided directly to them. The Issuer, the Company, the Remarketing 

Agent, the Underwriter and the Trustee will not have any responsibility or obligation to such 

Direct and Indirect Participants or the persons for whom they act as nominees with respect to the 

Series 2015 Bonds. 

Redemption notices will be sent to DTC. Ifless than all of the Series 2015 Bonds within 

an issue are being redeemed, DTC's practice is to determine by lot the amount of the interest of 

each Direct Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with 

respect to Series 2015 Bonds unless authorized by a Direct Participant in accordance with DTC's 

MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Issuer as 

soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting or 

voting rights to those Direct Participants to whose accounts the Series 2015 Bonds are credited 

on the record date (identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments on the Series 2015 Bonds will be made to Cede & Co., or 

such other nominee as may be requested by an authorized representative of DTC. DTC's 

practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding 

detail information from the Issuer or the Trustee, on payable dates in accordance with their 

respective holdings shown on DTC's records. Payments by Participants to Beneficial Owners 

will be governed by standing instructions and customary practices, as is the case with securities 

held for the accounts of customers in bearer form or registered in "street name," and will be the 

responsibility of such Participant and not of DTC, the Trustee, or the Issuer, subject to any 

statutory or regulatory requirements as may be in effect from time to time. Payment of principal 

and interest to Cede & Co. (or such other nominee as may be requested by an authorized 

representative of DTC) is the responsibility of the Issuer or the Trustee, disbursement of such 

payments to Direct Participants will be the responsibility of DTC, and disbursement of such 

payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

A Beneficial Owner will give notice to elect to have its Series 2015 Bonds purchased or 

tendered, through its Participant, to the Tender Agent, and will effect delivery of such Series 

2015 Bonds by causing the Direct Participant to transfer the Participant's interest in the Series 

2015 Bonds, on DTC's records, to the Tender Agent. The requirement for physical delivery of 

Series 2015 Bonds in connection with an optional tender or a mandatory purchase will be 

deemed satisfied when the ownership rights in the Series 2015 Bonds are transferred by Direct 
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Participants on DTC's records and followed by a book-entry credit of tendered Series 2015 

Bonds to the Tender Agent's DTC account. 

DTC may discontinue providing its services as securities depository with respect to the 

Series 2015 Bonds at any time by giving reasonable notice to the Issuer or the Trustee. In 

addition, FPL may decide to discontinue use of the system of book-entry transfers through DTC 

(or a successor securities depository). Under such circumstances, in the event that a successor 

securities depository is not obtained, Bond certificates are required to be printed and delivered. 

The Issuer, the Trustee, the Company, the Remarketing Agent and the Underwriter shall 

not have any responsibility or obligation to any Direct or Indirect Participant, any Beneficial 

Owner or any other person claiming a beneficial ownership interest in the Series 2015 Bonds 

under or through DTC or any DTC Participant, or any other person which is not shown on the 

registration books of the Trustee as being a holder, with respect to the accuracy of any records 

maintained by DTC or any Direct or Indirect Participant; the payment by DTC or any Direct or 

Indirect Participant of any amount in respect of the principal of, purchase price, premium, if any, 

or interest on the Series 2015 Bonds; any notice which is permitted or required to be given to 

owners under the Indenture; the selection by DTC or any Direct or Indirect Participant of any 

person to receive payment in the event of a partial redemption of the Series 2015 Bonds; any 

consent given or other action taken by DTC as an owner; or any other procedures or obligations 

ofDTC under the book-entry system. 

So long as Cede & Co. (or such other nominee as may be requested by an authorized 

representative of DTC) is the registered owner of the Series 2015 Bonds, as nominee of DTC, 

references herein to the holders or owners or registered holders or registered owners of the Series 

2015 Bonds means Cede & Co., as aforesaid, and does not mean the beneficial owners of the 

Series 2015 Bonds. 

The foregoing description of the procedures and record keeping with respect to beneficial 

ownership interests in the Series 2015 Bonds, payment of principal, interest and other payments 

on the Series 2015 Bonds to Direct and Indirect Participants or Beneficial Owners, confirmation 

and transfer of beneficial ownership interest in such Series 2015 Bonds and other related 

transactions by and between DTC, the Direct and Indirect Participants and the Beneficial Owners 

is based solely on information provided by DTC. Accordingly, no representations can be made 

concerning these matters, and neither the Direct nor Indirect Participants nor the Beneficial 

Owners should rely on the foregoing information with respect to such matters, but should instead 

confirm the same with DTC. 

None of the Issuer, FPL, the Underwriter or the Trustee will have any responsibility or 

liability for any aspect of the records relating to or payments made on account of beneficial 

interests in any Series 2015 Bond or for maintaining, supervising or reviewing any records 

relating to such beneficial interests. 

Security for the Series 2015 Bonds 

The Series 2015 Bonds are payable from the payments required to be made by FPL 

pursuant to the Agreement. All rights of the Issuer under the Agreement have been pledged and 
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assigned by the Issuer to the Trustee, except certain rights to indemnification and reimbursement 
of expense. 

Any Series 2015 Bonds that bear interest at a Long-Term Interest Rate may, at the 
Company's discretion, also be secured by Pledged Bonds or other credit enhancement as 
provided in the Agreement and the Indenture. 

The Series 2015 Bonds will not constitute a debt, liability or obligation of the Issuer, the 
State of Florida or any political subdivision thereof. Neither the faith and credit nor the taxing 
power of the Issuer, the State of Florida or any political subdivision thereof is pledged to the 
payment thereof. 

Interest Rate Periods 

The term of the Series 2015 Bonds will be divided into consecutive Interest Rate Periods 
at the direction of FPL. Each Interest Rate Period will be a Daily Interest Rate Period, Weekly 
Interest Rate Period, Commercial Paper Interest Rate Period, Long-Term Interest Rate Period or 
Alternate Interest Rate Period. 

If FPL elects at any time to change to an Alternate Interest Rate Period, a supplement to 
this Official Statement will set forth the details thereof, including, without limitation, the manner 
of determining interest rates, the effective date of adjustment, the term of the Interest Rate 
Period, the interest payment dates and the provisions for tender for purchase and redemption, if 
any. 

The initial Interest Rate Period for the Series 2015 Bonds will be a Daily Interest Rate 
Period. The interest rate or rates applicable during each subsequent Interest Rate Period will be 
determined as described below. 

Determination of Interest Rates 

General. During or with respect to each Interest Rate Period, other than any Alternate 
Interest Rate Period, the Remarketing Agent will determine the interest rate or rates applicable to 
the Series 2015 Bonds, which will be the minimum interest rate or rates which, if borne by the 
Series 2015 Bonds, would enable the Remarketing Agent to sell the Series 2015 Bonds on the 
applicable date at a price (without regard to accrued interest) equal to the principal amount 
thereof. The Remarketing Agent will base that determination on its examination of tax-exempt 
obligations comparable to the Series 2015 Bonds known by the Remarketing Agent to have been 
priced or traded under then-prevailing market conditions. The Indenture sets forth certain fall
back rates if, for any reason, an interest rate or rates for the Series 2015 Bonds during any 
Interest Rate Period is not so determined by the Remarketing Agent. Except during a Long
Term Interest Rate Period ending on the day immediately preceding the Maturity Date, the Daily, 
Weekly, Commercial Paper or Long-Term Interest Rate shall not exceed 15% per annum. If the 
Interest Rate Period is adjusted to be an Alternate Interest Rate Period, information relating to 
Alternate Interest Rates and the Alternate Interest Rate Period will be set forth in a supplement to 
this Official Statement. 
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Commencing on the first day of each Interest Rate Period and ending on the day 

preceding the effective date of the next Interest Rate Period, the Series 2015 Bonds will bear 

interest at a Daily Interest Rate, a Weekly Interest Rate, a Commercial Paper Interest Rate, a 

Long-Term Interest Rate or an Alternate Interest Rate, all determined as set forth below: 

Daily Interest Rate. The Daily Interest Rate will be determined by the 

Remarketing Agent on each Business Day for that Business Day. The Daily Interest Rate 

for any day that is not a Business Day will be the same as the Daily Interest Rate in effect 

for the preceding Business Day. 

Weekly Interest Rate. The Weekly Interest Rate will be determined by the 

Remarketing Agent no later than the Business Day preceding the first day of each 

Weekly Interest Rate Period and thereafter no later than the Business Day preceding 

Wednesday of each week during the Weekly Interest Rate Period. If, for any reason, the 

Weekly Interest Rate cannot be determined for any week by the Remarketing Agent, then 

the Weekly Interest Rate for such week shall be the same as the Weekly Interest Rate for 

the immediately preceding week. 

Commercial Paper Periods and Commercial Paper Interest Rate. During a 

Commercial Paper Interest Rate Period, each Series 2015 Bond will bear interest at the 

Commercial Paper Interest Rate for that Series 2015 Bond through the day preceding the 

effective date of the next Commercial Paper Period for that Series 2015 Bond or the day 

preceding the next Interest Rate Period. Each Series 2015 Bond may have a different 

Commercial Paper Period and Commercial Paper Interest Rate. Each Commercial Paper 

Period and Commercial Paper Interest Rate for each Series 2015 Bond will be determined 

by the Remarketing Agent no later than the first day of the Commercial Paper Period. 

Each Commercial Paper Period will be a period of not more than 270 days 

determined by the Remarketing Agent (taking into account certain factors set forth in the 

Indenture) to be the period which, together with all other Commercial Paper Periods for 

Series 2015 Bonds then outstanding, will result in the lowest overall interest expense on 

the Series 2015 Bonds over the next 270 days. However, the Commercial Paper Period 

must end on either a day which precedes a Business Day or the day preceding the 

Maturity Date of the Series 2015 Bonds. If for any reason a Commercial Paper Period 

for any Series 2015 Bond cannot be so determined by the Remarketing Agent, it will 

extend by one Business Day (or until the earlier stated maturity of the Series 2015 Bonds) 

automatically until the Remarketing Agent is able to set the rate. 

Long-Term Interest Rate. During each Long-Term Interest Rate Period, 

commencing and ending on the date or dates specified or determined as described below, 

and during each successive Long-Term Interest Rate Period, if any, so determined, the 

Long-Term Interest Rate will be determined by the Remarketing Agent on the effective 

date of the Long-Term Interest Rate Period or on a Business Day selected by the 

Remarketing Agent not more than 30 days prior to such effective date. In the event of an 

adjustment from a Commercial Paper Interest Rate Period which results in the 

commencement of the Long-Term Interest Rate Period on two or more dates, a separate 

Long-Term Interest Rate will be determined by the Remarketing Agent effective as of 
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each such date with respect to the particular Series 2015 Bonds adjusting to the Long
Term Interest Rate Period on such date. 

Alternate Interest Rate. If the Interest Rate Period is adjusted to be an Alternate 
Interest Rate Period, information relating to the Alternate Interest Rate Period and 
Alternate Interest Rates will be set forth in a supplement to this Official Statement. 

Payment of Principal and Interest. The principal of and premium, if any, on the Series 
2015 Bonds shall be payable to the Owners of the Series 2015 Bonds upon presentation and 
surrender thereof at the Principal Office of the Trustee. Interest shall be payable by the Paying 
Agent by checks mailed to the Owners as of the Record Date in respect thereof or (except for 
interest in respect of a Long-Term Interest Rate Period) in immediately available funds by 
deposit to an account with the Paying Agent or by wire transfer to the accounts with commercial 
banks located within the United States of the Owners which shall have provided deposit or wire 
transfer instructions to the Paying Agent at least two Business Days prior to such Record Date, 
but, in the case of interest payable in respect of a Commercial Paper Period, only upon delivery 
of the Series 2015 Bond to the Tender Agent. So long as the Series 2015 Bonds are registered in 
the name of Cede & Co., payments of principal, premium, if any, and interest will be made as 
described above under "THE SERIES 2015 BONDS- Book-Entry System." 

Interest will be computed, in the case of a Long-Term Interest Rate Period, on the basis 
of a 360-day year consisting of twelve 30-day months and, in the case of any other Interest Rate 
Period, on the basis of a 365-or 366-day year, as appropriate, and the actual number of days 
elapsed. 

Each Series 2015 Bond will bear interest from and including the Interest Accrual Date 
preceding the date of authentication thereof or, if that date of authentication is an Interest 
Accrual Date to which interest on the Series 2015 Bonds has been paid in full or duly provided 
for or the date of initial authentication of the Series 2015 Bonds, from that date of authentication. 
During each Interest Rate Period, interest on the Series 2015 Bonds will accrue and be payable 
as follows: 

Daily Interest Rate Period. Interest on the Series 2015 Bonds will accrue on a 
monthly basis and will be payable on the first Business Day of each month. 

Weekly Interest Rate Period. Interest on the Series 2015 Bonds will accrue on a 
monthly basis and will be payable on the first Business Day of each month. 

Commercial Paper Interest Rate Period. Interest on each Series 2015 Bond will 
accrue from the first day of each Commercial Paper Period for such Series 2015 Bond 
through and including the last day of the Commercial Paper Period for such Series 2015 
Bond and will be payable on the day after the last day of such Commercial Paper Period. 

Long-Term Interest Rate Period. Interest on the Series 2015 Bonds will accrue 
from the Interest Payment Date through and including the day preceding the next Interest 
Payment Date and will be payable semiannually on the first day of the calendar month 
that is six months after the calendar month in which the adjustment to any Long-Term 
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Interest Rate Period occurs and the first day of the calendar month every six months after 

each such payment date thereafter until the end of such Long-Term Interest Rate Period. 

Alternate Interest Rate Period. If the Interest Rate Period is adjusted to be an 

Alternate Interest Rate Period, information relating to the Alternate Interest Rate Period 

will be set forth in a supplement to this Official Statement. 

Adjustment of Interest Rate Period 

General. At any time, by written direction to the Issuer, the Trustee, the Registrar, the 

Tender Agent, the Remarketing Agent and, with respect to an adjustment to an Alternate Interest 

Rate Period, any additional parties specified in a supplement to this Official Statement, FPL may 

elect to adjust the method of determining the interest rate with respect to the Series 2015 Bonds 

by adjusting to a different Interest Rate Period. That direction must specify the effective date of 

the new Interest Rate Period, which effective date must be a Business Day and may not be less 

than 15 days (unless the then current Interest Rate Period is a Long-Term Interest Rate Period 

and such Long-Term Interest Rate Period ends on a day prior to the day originally established as 

the last day thereof, in which case not less than 30 days) following the second Business Day after 

the receipt by the Trustee of the direction. Except in connection with adjustments from a Daily 

Interest Rate Period to a Weekly Interest Rate Period or Commercial Paper Interest Rate Period, 

from a Weekly Interest Rate Period to a Daily Interest Rate Period or Commercial Paper Interest 

Rate Period or from a Commercial Paper Interest Rate Period to a Daily Interest Rate Period or 

Weekly Interest Rate Period, that direction must be accompanied by a Favorable Opinion. 

Commencing on the effective date of an adjustment to another Interest Rate Period, the Series 

2015 Bonds will bear interest at the applicable interest rate as described above. 

Adjustment to Long-Term Interest Rate Period. In connection with its election to adjust 

to a Long-Term Interest Rate Period, FPL must specify, among other things: 

(1) the effective date of the Long-Term Interest Rate Period; and 

(2) a date or dates on or prior to which Owners are required to deliver Series 2015 

Bonds to be purchased (if other than the effective date). 

The direction by FPL to adjust to a Long-Term Interest Rate Period also may specify: 

(1) that the initial Long-Term Interest Rate Period will be followed by one or more 

successive Long-Term Interest Rate Periods and the durations thereof; and 

(2) redemption prices greater or lesser, and after periods longer or shorter, than those 

set forth in the Indenture. 

If FPL designates successive Long-Term Interest Rate Periods, but does not, with respect 

to the second or any subsequent Long-Term Interest Rate Period, specify a date or dates on or 

prior to which Owners are required to deliver Series 2015 Bonds or any modified redemption 

provisions, all as contemplated above, FPL may later specify any of such information not 

previously specified with respect to such Long-Term Interest Rate Period. 
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Adjustment From Long-Term Interest Rate Period. At any time during a Long-Term 

Interest Rate Period, FPL may elect that the Series 2015 Bonds no longer will bear interest at the 

Long-Term Interest Rate and instead will bear interest at a Daily Interest Rate, a Weekly Interest 

Rate, Commercial Paper Interest Rates, an Alternate Interest Rate or a new Long-Term Interest 

Rate, as specified in such election. The effective date of an adjustment from a Long-Term 

Interest Rate Period must be the day after the last day ofthe Long-Term Interest Rate Period or a 

day on which the Series 2015 Bonds may be redeemed at the option of the Issuer, at the direction 

of FPL. The notice of such election must be given to the Trustee not later than 35 days before 

the effective date of the new Interest Rate Period. Series 2015 Bonds will be subject to 

mandatory tender for purchase on such effective date at a purchase price equal to the optional 

redemption price which would have been applicable on that date. 

If, by the Business Day preceding the fifteenth day prior to the last day of any Long

Term Interest Rate Period, other than one of a succession of Long-Term Interest Rate Periods, 

FPL has not elected that the Series 2015 Bonds are to bear interest at a Daily Interest Rate, a 

Weekly Interest Rate, a Long-Term Interest Rate, Commercial Paper Interest Rates or an 

Alternate Interest Rate, the next Interest Rate Period will be (i) if the Long-Term Interest Rate 

Period to expire is longer than one year in duration, a Long-Term Interest Rate Period ending on 

the day immediately preceding the next Interest Payment Date (which must be a Business Day) 

which is at least one year and one day after the first day of the new Long-Term Interest Rate 

Period, in which case a Favorable Opinion will not be required or (ii) if the Long-Term Interest 

Rate Period to expire is one year in duration, a Daily Interest Rate Period and a Favorable 

Opinion will not be required. 

Adjustment From Commercial Paper Interest Rate Period. At any time during a 

Commercial Paper Interest Rate Period, FPL may elect that Series 2015 Bonds no longer will 

bear interest at Commercial Paper Interest Rates and will instead bear interest at a Daily Interest 

Rate, a Weekly Interest Rate, a Long-Term Interest Rate or an Alternate Interest Rate, as 

specified in the election. That election also must specify whether the effective date of the new 

Interest Rate Period will be ( 1) a single day for all Series 2015 Bonds, in which case the effective 

date will be the day after the earliest date on which all Commercial Paper Periods shall end as 

determined by the Remarketing Agent, or (2) different for each Series 2015 Bond, in which case 

the effective date will be the day after the last day of the Commercial Paper Period then in effect 

(or to be in effect) with respect to such Series 2015 Bond. 

Adjustment From Alternate Interest Rate Period. If the Interest Rate Period is adjusted to 

be an Alternate Interest Rate Period, information relating to adjustments from an Alternate 

Interest Rate Period to any other Interest Rate Period will be set forth in a supplement to this 

Official Statement. 

Notice to Owners of Adjustment of Interest Rate Period. The Registrar will be required 

to give notice by first-class mail of an adjustment of the Interest Rate Period to the Owners of the 

Series 2015 Bonds not less than 15 days (unless the then current Interest Rate Period is a Long

Term Interest Rate Period and such Long-Term Interest Rate Period ends on a day prior to the 

day originally established as the last day thereof, in which case not less than 30 days) prior to the 

effective date of the adjustment of the Interest Rate Period. That notice must state the following: 
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(1) the effective date of the new Interest Rate Period; and 

(2) that the Series 2015 Bonds are subject to mandatory tender for purchase on the 

effective date, setting forth the applicable purchase price and the procedures of 

such purchase. 

Determinations Binding 

The determination of the various interest rates and the bases therefor and the Commercial 

Paper Periods shall be conclusive and binding upon the Remarketing Agent, the Trustee, the 

Tender Agent, the Issuer, FPL and the Owners of the Series 2015 Bonds. 

Purchase of Series 2015 Bonds 

The Series 2015 Bonds during any Daily or Weekly Interest Rate Period will be 

purchased on the demand of the Owners thereof, and will be subject to mandatory tender for 

purchase, at the times and subject to the conditions described below. Payment for Series 2015 

Bonds purchased will be made by the close of business on the date specified for purchase, if the 

conditions for that purchase described below have been strictly complied with by the Owners 

thereof. 

During any Daily or Weekly Interest Rate Period when the Series 2015 Bonds are 

registered in the name of Cede & Co., tenders of the Series 2015 Bonds will be effected by 

means of DTC's Delivery Order Procedures. See "THE SERIES 2015 BONDS- Book-Entry 

System." Notice of any such tender must be given to the Tender Agent in the form set forth in 

Appendix D to this Official Statement. If a beneficial owner of a Series 2015 Bond fails to cause 

its beneficial ownership of such Series 2015 Bond to be transferred to the DTC account of the 

Tender Agent by the deadlines specified below, such Series 2015 Bond shall not be purchased 

and the beneficial owner may be subject to damages as specified in such notice. 

If the book entry system is discontinued, tendered Series 2015 Bonds must be 

accompanied by an instrument of transfer satisfactory to the Tender Agent, executed in blank by 

the Owner thereof or his duly authorized attorney, with such signature guaranteed by an "eligible 

guarantor institution" as defined by Rule 17 Ad-15 promulgated under the Exchange Act. The 

Tender Agent may refuse to accept delivery of any Series 2015 Bond for which a proper 

instrument of transfer has not been provided. Notice of tender for purchase of Series 2015 

Bonds by the Owners thereof will be irrevocable, once given to the Tender Agent as described 

below. In the event that any Owner of a Series 2015 Bond giving notice of tender for purchase 

fails to deliver its Series 2015 Bond to the Tender Agent at the place and on the applicable date 

and the time specified below, or fails to deliver the Series 2015 Bond properly endorsed and 

provided that funds in the amount of the purchase price thereof are available for payment to such 

Owner at the date and the time specified below, from and after the date and time of that required 

delivery, (i) such Series 2015 Bond shall no longer be deemed to be outstanding under the 

Indenture, (ii) interest will no longer accrue thereon to such former Owner and (iii) funds in the 

amount of the purchase price of Series 2015 Bond, without interest, will be held by the Tender 

Agent for the benefit of such former Owner, to be paid on delivery (or proper endorsement) 

thereof to the Tender Agent 
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During Daily Interest Rate Period. During any Daily Interest Rate Period, any Series 
2015 Bond or portion thereof in an authorized denomination will be purchased at the option of its Owner on any Business Day at a purchase price equal to the principal amount thereof, plus accrued interest from the Interest Accrual Date immediately preceding the date of purchase 
through the day immediately preceding the date of purchase, or, if the date of purchase is an Interest Accrual Date, at a purchase price equal to the principal amount thereof, payable in immediately available funds, upon delivery to the Tender Agent at its Principal Office, not later than 11:00 a.m., New York City time, on that Business Day, of an irrevocable written notice, or an irrevocable telephonic notice, promptly confirmed by telecopy or other writing, which states the principal amount of the Series 2015 Bond or such portion thereof and the date of purchase. For payment of such purchase price on the date specified in such notice, the Series 2015 Bond must be delivered, not later than 12:00 Noon, New York City time, on such Business Day 
(together with necessary endorsements) to the Tender Agent at its Principal Office. 

During Weekly Interest Rate Period. During any Weekly Interest Rate Period, any Series 2015 Bond or portion thereof in an authorized denomination will be purchased at the option of its Owner on any Business Day at a purchase price equal to the principal amount thereof plus accrued interest, if any, from the Interest Accrual Date immediately preceding the date of 
purchase through the day immediately preceding the date of purchase, or, if the date of purchase is an Interest Accrual Date, at a purchase price equal to the principal amount thereof, payable in immediately available funds, upon the delivery to the Tender Agent at its Principal Office of an irrevocable written notice, or an irrevocable telephonic notice, promptly confirmed by telecopy or other writing, which states the principal amount of the Series 2015 Bond or such portion 
thereof and the date on which the Series 2015 Bond is to be purchased, which date must be a Business Day not prior to the seventh day after the date of the delivery of the notice to the Tender Agent. For payment of such purchase price on the date specified in such notice, the Series 2015 Bond must be delivered, not later than 12:00 Noon, New York City time, on the date 
specified in the notice (together with necessary endorsements) to the Tender Agent as its Principal Office. 

During Commercial Paper Interest Rate Period-Mandatory Tender for Purchase on Day After the Last Day of Each Commercial Paper Period. On the Business Day after the last day of the Commercial Paper Period for a Series 2015 Bond, unless such day is the first day of a new Interest Rate Period (in which event such Series 2015 Bond will be subject to mandatory tender 
for purchase as described under "Mandatory Tender for Purchase on First Day of Each Interest Rate Period"), such Series 2015 Bond will be purchased, at a purchase price equal to the principal amount thereof, payable in immediately available funds. For payment of such purchase price on such day, such Series 2015 Bond must be delivered (together with necessary endorsements) at or prior to 12:30 P.M., New York City time on such day, to the Tender Agent at its Principal Office. During any Commercial Paper Period, with respect to a Series 2015 Bond, the Owner of that Series 2015 Bond will not have the right to demand the purchase 
thereof. 

Mandatory Tender for Purchase on First Day of Each Interest Rate Period. The Series 2015 Bonds will be subject to mandatory tender for purchase, at a purchase price equal to 100% of the principal amount thereof (or, if applicable, upon adjustment from a Long-Term Interest Rate Period prior to the expiration of such Long-Term Interest Rate Period, at a purchase price 
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equal to the applicable optional redemption price), payable in immediately available funds, on the first day of the succeeding Interest Rate Period. 

Purchase During Alternate Interest Rate Period. If the Interest Rate Period is adjusted to be an Alternate Interest Rate Period, information relating to the purchase of Series 2015 Bonds during an Alternate Interest Rate Period will be set forth in a supplement to this Official Statement. 

Purchase and Remarketing of Series 2015 Bonds 

On the date on which Series 2015 Bonds are required to be purchased, the Tender Agent shall purchase such Series 2015 Bonds with funds provided from the remarketing of such Series 2015 Bonds or by FPL pursuant to the Agreement. The Issuer has no obligation to provide any moneys whatsoever for the payment of the purchase price for the Series 2015 Bonds. 

On the day of purchase of Series 2015 Bonds by the Tender Agent, the Remarketing Agent shall use its best efforts to sell such Series 2015 Bonds in accordance with the Indenture. 

Redemption 

Optional Redemption During Daily or Weekly Interest Rate Period. On any Business Day during a Daily Interest Rate Period or a Weekly Interest Rate Period, the Series 2015 Bonds shall be subject to optional redemption by the Issuer, at the direction ofFPL, in whole or in part, at a redemption price equal to 1 00% of the principal amount thereof, plus accrued interest, if any, to the redemption date. 

Optional Redemption During Commercial Paper Interest Rate Period. During any Commercial Paper Interest Rate Period, each Series 2015 Bond will be subject to optional redemption by the Issuer, at the direction of FPL, on the day after the last day of each Commercial Paper Period for that Series 2015 Bond, in whole or in part, at a redemption price equal to the principal amount thereof. 

Optional Redemption During Long-Term Interest Rate Period. During any Long-Term Interest Rate Period, the Series 2015 Bonds are subject to optional redemption by the Issuer, at the direction of FPL (i) on the final Interest Payment Date for such Long-Term Interest Rate Period, at a redemption price equal to 100% of the principal amount thereof plus interest accrued, if any, to the redemption date, and (ii) prior to the end of the then current Term Rate Period, at any time during the redemption periods and at the redemption prices set forth below, plus interest accrued, if any, to the redemption date: 
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Original Length of 
Current Term 
Rate Period (Years) 

More than 10 years 

Equal to or less than 10 years 

Commencement of 
Redemption Period 

Tenth anniversary of 
commencement of 
Long-Term Interest Rate 
Period 

Non-callable 

Redemption Price as 
Percentage of Principal 

100% 

Non-callable 

If FPL has given notice of a change in the Long-Term Interest Rate Period or notice of an adjustment of the Interest Rate Period for the Series 2015 Bonds to the Long-Term Interest Rate Period and, prior to such change in the Long-Term Interest Rate Period or such adjustment, FPL has provided (i) a certification of the Remarketing Agent to the Trustee and the Issuer that the foregoing schedule is not consistent with prevailing market conditions and (ii) a Favorable Opinion of Bond Counsel addressed to the Trustee and the Issuer that a change in the redemption provisions of the Series 2015 Bonds will not adversely affect the exclusion from gross income of interest on the Series 2015 Bonds for federal income tax purposes, the foregoing redemption periods and redemption prices may be revised, effective as of the date of such adjustment in the Long-Term Interest Rate Period or an adjustment to the Long-Term Interest Rate Period, as determined by the Remarketing Agent in its judgment, taking into account the then prevailing market conditions as set forth in such certification. Any such revision of the redemption periods and redemption prices will not be considered an amendment of or a supplement to the Indenture and will not require the consent of any Owner or any other Person or entity. 

Extraordinary Optional Redemption 

During any Long-Term Interest Rate Period, the Series 2015 Bonds will be subject to redemption in whole, upon the optional prepayment by FPL of all the Loan Repayments (as defined below), at a redemption price of 100% of the principal amount thereof plus accrued interest to the date fixed for redemption, if: 

(a) FPL shall have determined that the continued operation of any portion of the 
Projects is impracticable, uneconomical or undesirable; or 

(b) all or substantially all of or any portion of the Projects shall have been condemned 
or taken by eminent domain; or 

(c) the operation by FPL of any portion of the Projects shall have been enjoined for a 
period of at least six consecutive months; or 

(d) as a result of any change in the Constitution of the State of Florida or the 
Constitution of the United States of America, or as a result of any legislative or 
administrative action (whether state or federal) or by final decree, judgment or 
order of any court or administrative body (whether state or federal) after any 
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contest thereof by FPL in good faith, the Indenture, the Agreement or the Series 2015 Bonds shall become void or unenforceable or impossible of performance in accordance with the intent and purposes of the parties as expressed in the Agreement. 

In addition, during any period during a Long-Term Interest Rate Period during which the Series 2015 Bonds are not subject to optional redemption by the Issuer at the direction ofFPL as described under "Redemption-Optional Redemption During Long-Term Interest Rate Period" above, the Series 2015 Bonds will be nonetheless subject to optional redemption by the Issuer, at the direction of FPL, in whole or in part, at any time, if FPL delivers to the Trustee a written certificate (i) to the effect that by reason of a change in use of the Projects or any portion thereof, FPL has been unable, after reasonable effort, to obtain an opinion of nationally recognized bond counsel to the effect that a court, in a properly presented case, should decide that (a) Section 150 of the Internal Revenue Code of 1986, as amended (the "Code") (or successor provision of similar import), does not prevent that portion of the Loan Repayments payable under the Agreement and attributable to interest on the Series 2015 Bonds from being deductible by FPL for federal income tax purposes and (b) Treasury Regulations Section 1.142-2 (or a successor provision of similar import) does not prevent interest on the Series 2015 Bonds from being excluded for federal income tax purposes from the gross income of the owners thereof (other than in the hands of an owner of a Series 2015 Bond who is a "substantial user'' of the Projects or a "related person" within the meaning of Section 147(a) of the Code), (ii) specifying that as a result of its inability to obtain such opinion of nationally recognized bond counsel, FPL has elected to prepay amounts due under the Agreement equal to the redemption price of the Series 2015 Bonds to be so redeemed and (iii) specifying the principal amount of the Series 2015 Bonds which FPL has determined to be the minimum necessary to be so redeemed in order for FPL to retain its rights to such interest deductions and for interest on the Series 2015 Bonds to retain such exclusion from gross income for federal income tax purposes (which principal amount of the Series 2015 Bonds will be so redeemed). The redemption price for the Series 2015 Bonds shall be equal to the outstanding principal amount thereof, plus accrued interest, if any, to the redemption date. 

Extraordinary Mandatory Redemption 

The Series 2015 Bonds are subject to mandatory redemption by the Issuer, at the principal amount thereof plus accrued interest to the redemption date, on the 180th day (or such earlier date as may be designated by FPL) after a final determination by a court of competent jurisdiction or an administrative agency, or receipt by the Issuer and FPL of an opinion of a nationally recognized bond counsel obtained by FPL and rendered at the request of FPL, to the effect that, as a result of a failure by FPL to perform or observe any covenant, agreement or representation contained in the Agreement, the interest payable on the Series 2015 Bonds is included for federal income tax purposes in the gross income of the owners thereof. No determination by any court or administrative agency will be considered final for such purpose unless FPL has had an opportunity to participate in the proceeding which resulted in such determination, either directly or through an owner of a Series 2015 Bond, to a degree it deems sufficient and until the conclusion of any court proceeding initiated after a final agency determination, and of any appellate review sought by any party to such agency or court proceeding or the expiration of the time for seeking such review. The Series 2015 Bonds will be 
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redeemed either in whole or in part in such principal amount that the interest payable on the Series 2015 Bonds remaining outstanding after such redemption would not be included in the gross income of any owner thereof, other than an owner of a Series 2015 Bond who is a "substantial user'' of the Projects or a "related person" within the meaning of Section 147(a) of the Code. 

Selection of Series 2015 Bonds to be Redeemed 

In the case of the redemption of less than all of the outstanding Series 2015 Bonds, the Series 2015 Bonds to be redeemed shall be selected by the Trustee, by lot or in such other 
manner as the Trustee in its discretion may determine to be fair and appropriate, in the principal amounts designated by FPL or otherwise as required by the Indenture; provided, however, that in connection with any redemption of Series 2015 Bonds, the Trustee shall first select for redemption any Series 2015 Bond held by the Tender Agent for the account of FPL, and that if FPL shall have offered to purchase all Series 2015 Bonds then outstanding and less than all of 
such Series 2015 Bonds have been tendered to FPL for such purchase, the Trustee, at the direction of FPL, shall select for redemption all such Series 2015 Bonds which have not been so 
tendered; and provided further that the portion of any Series 2015 Bond to be redeemed shall be in a principal amount constituting an authorized denomination of such Series 2015 Bond and 
that, in selecting Series 2015 Bonds for redemption, the Trustee shall treat each Series 2015 Bond as representing that number of Series 2015 Bonds which is obtained by dividing the principal amount of such Series 2015 Bond by the minimum authorized denomination of such Series 2015 Bond. See "THE SERIES 2015 BONDS -Book-Entry System." 

Notice and Effect of Redemption 

A notice of redemption will be mailed, at least 30 days before the redemption date of any Series 2015 Bonds, to all owners of Series 2015 Bonds to be redeemed in whole or in part, but failure to mail any such notice to the owner of a Series 2015 Bond shall not affect the validity of the proceedings for the redemption of any other Series 2015 Bonds. 

Any notice of redemption, except a notice of extraordinary mandatory redemption, shall, 
unless at the time such notice is given the Series 2015 Bonds to be redeemed shall be deemed to have been paid under the terms of the Indenture (see "THE INDENTURE- Defeasance"), state that the redemption to be effected is, and such redemption shall be, conditioned upon the receipt by the Trustee on or prior to the redemption date of moneys sufficient to pay the principal of and premium, if any, and interest on the Series 2015 Bonds to be redeemed and if such moneys are not so received such notice shall be of no force or effect and such Series 2015 Bonds shall not be redeemed. 

Any Series 2015 Bonds selected for redemption which are deemed to have been paid under the terms of the Indenture will cease to bear interest on the date fixed for redemption. 
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Redemption During Alternate Interest Rate Period 

If the Interest Rate Period is adjusted to be an Alternate Interest Rate Period, information 
relating to redemption during an Alternate Interest Rate Period will be set forth in a supplement 
to this Official Statement. 

SPECIAL CONSIDERATIONS RELATING TO THE SERIES 2015 BONDS 

The Remarketing Agent is Paid by FPL 

The Remarketing Agent's responsibilities include determining the interest rate from time 
to time and remarketing the Series 2015 Bonds that are optionally or mandatorily tendered by the 
owners thereof (subject, in each case, to the terms of the Indenture and the Remarketing 
Agreement), all as further described in this Official Statement. The Remarketing Agent is 
appointed by FPL and is paid by FPL for its services. As a result, the interests of the 
Remarketing Agent may differ from those of existing holders and potential purchasers of the 
Series 2015 Bonds. 

The Remarketing Agent Routinely Purchases Bonds for its Own Account 

The Remarketing Agent acts as remarketing agent for a variety of variable rate demand 
obligations and, in its sole discretion, routinely purchases such obligations for its own account. 
The Remarketing Agent is permitted, but not obligated, to purchase tendered Series 2015 Bonds 
for its own account and, in its sole discretion, may routinely acquire such tendered Series 2015 
Bonds in order to achieve a successful remarketing of the Series 2015 Bonds (i.e., because there 
otherwise are not enough buyers to purchase the Series 2015 Bonds) or for other reasons. 
However, the Remarketing Agent is not obligated to purchase Bonds, and may cease doing so at 
any time without notice. The Remarketing Agent also may make a market in the Series 2015 
Bonds by routinely purchasing and selling Series 2015 Bonds other than in connection with an 
optional or mandatory tender and remarketing. Such purchases and sales may be at or below par. 
However, the Remarketing Agent is not required to make a market in the Series 2015 Bonds. 
The Remarketing Agent also may sell any Series 2015 Bonds it has purchased to one or more 
affiliated investment vehicles for collective ownership or enter into derivative arrangements with 
affiliates or others in order to reduce its exposure to the Series 2015 Bonds. The purchase of 
Series 2015 Bonds by the Remarketing Agent may create the appearance that there is greater 
third party demand for the Series 20 15 Bonds in the market than is actually the case. The 
practices described above also may result in fewer Series 2015 Bonds being tendered in a 
remarketing. 

Bonds May be Offered at Different Prices on Any Date Including an Interest Rate Determination 
Date 

Pursuant to the Indenture and the Remarketing Agreement, the Remarketing Agent is 
required to determine the applicable rate of interest that, in its judgment, is the lowest rate that 
would permit the sale of the Series 2015 Bonds bearing interest at the applicable interest rate at 
par plus accrued interest, if any, on and as of the applicable interest rate determination date. The 
interest rate will reflect, among other factors, the level of market demand for the Series 2015 
Bonds (including whether the Remarketing Agent is willing to purchase Series 2015 Bonds for 
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its own account). There may or may not be Series 2015 Bonds tendered and remarketed on an interest rate determination date, the Remarketing Agent may or may not be able to remarket any Series 2015 Bonds tendered for purchase on such date at par and the Remarketing Agent may 
sell Series 2015 Bonds at varying prices to different investors on such date or any other date. The Remarketing Agent is not obligated to advise purchasers in a remarketing if it does not have 
third party buyers for all of the Series 2015 Bonds at the remarketing price. In the event the 
Remarketing Agent owns any Series 2015 Bonds for its own account, it may, in its sole 
discretion in a secondary market transaction outside the tender process, offer such Series 2015 Bonds on any date, including the interest rate determination date, at a discount to par to some 
investors. 

The Ability to Sell the Series 2015 Bonds Other Than Through the Tender Process May Be 
Limited 

The Remarketing Agent may buy and sell Series 2015 Bonds other than through the 
tender process. However, it is not obligated to do so and may cease doing so at any time without notice and may require holders that wish to tender their Series 2015 Bonds to do so through the 
Tender Agent with appropriate notice. Thus, investors who purchase the Series 2015 Bonds, whether in a remarketing or otherwise, should not assume that they will be able to sell their 
Series 2015 Bonds other than by tendering the Series 2015 Bonds in accordance with the tender process. 

Under Certain Circumstances, the Remarketing Agent May Be Removed, Resign or Cease Remarketing the Series 2015 Bonds, Without a Successor Being Named 

Under certain circumstances, the Remarketing Agent may be removed or have the ability to resign or cease its remarketing efforts, without a successor having been named, subject to the 
terms of the Indenture and the Remarketing Agreement. 

THE AGREEMENT 

Loan Repayments 

FPL has agreed to pay to the Trustee for the account of the Issuer an amount equal to the principal amount ofthe Series 2015 Bonds and an amount equal to the aggregate ofthe premium, 
if any, and interest on the Series 2015 Bonds (the "Loan Repayments") at such times and in such 
amounts and in the manner provided in the Indenture for the Issuer to cause payments to be made to the Owners of the Series 2015 Bonds of the principal of and premium, if any, and interest on the Series 2015 Bonds. 

Agreement to Acquire and Construct the Projects 

FPL is obligated in the Agreement to use commercially reasonably efforts to cause the acquisition, construction and installation of the Projects to be performed with reasonable dispatch in accordance with the plans and specifications therefor, delays by reason of "force 
majeure" beyond the reasonable control of FPL excepted, but if for any reason such acquisition, 
construction and installation is not completed there shall be no diminution in the Loan Repayments and other amounts required to be paid by FPL under the Agreement. 
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FPL Obligations Unconditional 

Until such time as the principal of and premium, if any, and interest on the Series 2015 
Bonds shall have been fully paid or deemed paid in accordance with the Indenture, FPL's 
obligations under the Agreement are absolute and unconditional and FPL has agreed that it (a) 
will not suspend or discontinue payment of any amounts required to be paid by it under the 
Agreement, (b) will perform and observe all of its other agreements contained in the Agreement, 
and (c) except as permitted by the Agreement, will not terminate the Agreement for any cause. 

Payments for Series 2015 Bonds Delivered for Purchase 

FPL will agree to deposit, on or prior to the purchase date of the Series 2015 Bonds to be 
purchased from the Owners thereof as described under the heading "THE SERIES 2015 BONDS 
- Purchase of Series 2015 Bonds," an amount of money which, together with other moneys 
available for such purpose, will be sufficient to effect the purchase of such Series 2015 Bonds. 

Merger, Sale or Consolidation 

FPL has agreed that, so long as any Series 2015 Bonds are outstanding, it will maintain 
its legal existence, will not dissolve or otherwise dispose of all or substantially all of its assets 
and will not consolidate with or merge into one or more other entities or permit one or more 
other entities to consolidate with or merge into it; provided, that FPL may consolidate with or 
merge into one or more other entities, or permit one or more other entities to consolidate with or 
merge into it, or sell or otherwise transfer to one or more other entities all or substantially all of 
its assets as an entirety and thereafter dissolve, provided the surviving, resulting or transferee 
entity or entities, as the case may be (if other than FPL), assumes or assume in writing all of the 
obligations ofFPL in the Agreement, and, if not organized under the laws of the State of Florida, 
is or are qualified to do business in the State of Florida. 

Events of Default 

The occurrence of any one or more of the following is an event of default under the 
Agreement: (a) failure by FPL to pay or cause to be paid when due the Loan Repayments in the 
amounts and at the times specified in the Agreement or the amounts necessary to enable the 
Tender Agent to pay the Purchase Price of Series 2015 Bonds delivered to it for purchase, which 
failure shall have resulted in an event of default described in clause (a), (b) or (c) under "THE 
INDENTURE- Events of Default;" (b) when the Trustee holds Pledged Bonds, a "Default" as 
defined in the Mortgage; (c) failure by FPL to observe or to perform any other covenant, 
condition, representation or agreement in the Agreement on its part to be observed or performed 
for a period of 90 days after written notice thereof to FPL by the Issuer or the Trustee, which 
may, and upon the written request of the Owners of not less than a majority in aggregate 
principal amount of the Series 2015 Bonds shall, give such notice, unless such period is extended 
by the Issuer and the Trustee or the Issuer, the Trustee and the Owners of Series 2015 Bonds, as 
provided in the Agreement (provided, however, that the Issuer and the Trustee or the Issuer, the 
Trustee and the Owners of the Series 2015 Bonds, as provided in the Agreement, as the case may 
be, will be deemed to have agreed to an extension of such period if corrective action is initiated 
by FPL within such period and is being diligently pursued), or unless such obligations are 
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suspended by reason of force majeure, as defined in the Agreement; or (d) certain events of 
bankruptcy, dissolution, liquidation or reorganization by FPL. 

Remedies 

Acceleration and Limitations Thereon 

Upon the occurrence and continuance of an event of default described in clause (a), (b) or 
(d) in "Events of Default," and further upon the condition that all Series 2015 Bonds outstanding 
under the Indenture shall have become immediately due and payable, the Loan Repayments 
shall, without further action, become immediately due and payable. 

Any waiver of (i) an event of default under the Indenture or (ii) with respect to Series 
2015 Bonds which are secured by Pledged Bonds, a "Default" under the Mortgage (if an event of 
default has occurred under clause (b) above in "Events of Default") and a rescission and 
annulment of its consequences shall constitute a waiver of the corresponding event of default 
under the Agreement and a rescission and annulment of the consequences thereof. 

Other Remedies 

Upon the occurrence and continuance of any event of default, the Trustee as the Issuer's 
assignee may take whatever action at law or in equity may appear necessary or desirable to 
collect the Loan Repayments then due and thereafter to become due or to enforce performance 
and observance of any obligation, agreement or covenant ofFPL under the Agreement. 

Amendment 

As provided in the Indenture, the Issuer and FPL may enter into, and the Trustee may 
consent to, without the consent of the Owners of the Series 2015 Bonds, such agreements 
supplemental to the Agreement as shall not be inconsistent with the terms and provisions of the 
Agreement, and shall not be, in the opinion of Bond Counsel, detrimental to the interests of the 
Owners of the Series 2015 Bonds: (a) to cure any ambiguity or defect or omission in the 
Agreement or in any supplemental agreement, (b) to grant to or confer upon the Issuer or the 
Trustee for the benefit of the Owners of the Series 2015 Bonds any additional rights, remedies, 
powers, authority or security that may lawfully be granted to or conferred upon the Issuer or the 
Owners of the Series 2015 Bonds or the Trustee, (c) to correct any description of, or to reflect 
changes in, any properties comprising the Projects, (d) in connection with any other changes 
which, in the judgment of the Trustee, will not restrict, limit or reduce the obligation of FPL to 
make the Loan Repayments or otherwise materially impair the security of the Owners of the 
Series 2015 Bonds under the Indenture, or (e) to make amendments in connection with the 
issuance of Completion Bonds (as defined below). Any other amendment of the Agreement 
requires the consent of the Owners of a majority in aggregate principal amount of all Series 2015 
Bonds then outstanding. 
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......... ____________ _ 

THE INDENTURE 

Assignment of Issuer's Interest 

Under the Indenture, the Issuer has pledged and assigned to the Trustee the Issuer's rights 

under the Agreement, including the Loan Repayments, except for certain rights to 

indemnification and reimbursement of expenses. 

Creation of Construction Fund 

The Indenture creates a Construction Fund. The Trustee will deposit the proceeds of the 

sale of the Series 2015 Bonds, minus the Underwriter's discount and expenses, into the 

Construction Fund. The moneys in the Construction Fund shall be held by the Trustee in trust, 

subject to the terms of the Indenture, will be applied to the payment of the Cost of the Projects 

(as described in the Indenture) and, pending such application, shall be subject to the lien of the 

Indenture. 

Creation of Bond Fund 

The Indenture creates a Bond Fund. Moneys deposited in the Bond Fund are to be held 

in trust by the Trustee and, pending application in accordance with the Indenture, are subject to a 

lien and charge in favor of the Owners of the Series 2015 Bonds outstanding under the Indenture 

and to the prior lien of the Trustee for payment of its fees and expenses. 

There shall be deposited to the credit of the Bond Fund (a) the accrued interest, if any, 

received on the sale of the Series 2015 Bonds, (b) all Loan Repayments, (c) any payments made 

on the Pledged Bonds, and (d) all other moneys received by the Trustee under and pursuant to 

any of the provisions of the Agreement or otherwise which are required or are accompanied by 

directions from FPL or the Issuer that such moneys are to be paid into the Bond Fund. 

Moneys in the Bond Fund shall be used for the payment of the principal of and premium, 

if any, and interest on the Series 2015 Bonds or for the redemption or purchase of Series 2015 

Bonds in accordance with the terms of the Indenture. 

Creation of a Purchase Fund 

The Indenture creates a Purchase Fund. Moneys deposited in the Purchase Fund are to be 

held by the Tender Agent for the purchase of Series 2015 Bonds pursuant to the Indenture and 

are not pledged to pay principal of or interest or any premium on the Series 2015 Bonds. 

Investment of Funds 

The Trustee shall, at the request of FPL, invest moneys held in the Bond Fund in the 

investments or securities specified in the Indenture. Gains or losses resulting from the 

investment of moneys in the Bond Fund will be credited or charged to such Fund. 
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Completion Bonds 

At the direction ofFPL, and upon satisfaction ofthe conditions set forth in the Indenture, 
the Issuer may issue up to $15,000,000 aggregate principal amount of completion bonds in one 
or more series to complete the Projects ("Completion Bonds"). Each issue of Completion Bonds 
will be on a parity and equally and ratably secured under the Indenture with the Series 2015 
Bonds and any other Completion Bonds previously issued, without preference, priority, or 
distinction of any Series 2015 Bonds or Completion Bonds over any other Series 2015 Bonds or 
Completion Bonds. In the event Completion Bonds are to be issued it is expected that the 
Indenture and the Agreement will be supplemented to take into account the issuance of such 
Completion Bonds and a supplement to this Official Statement will be prepared. 

Defeasance 

If there is paid to the Owners of all of the Series 2015 Bonds the principal of and 
premium, if any, and interest on the Series 2015 Bonds due and thereafter to become due, 
together with all other sums payable under the Indenture, then the rights, title and interest of the 
Trustee in the estate pledged and assigned to it under the Indenture shall cease, and the Series 
2015 Bonds shall cease to be entitled to the lien of the Indenture. The Trustee shall thereupon 
turn over to FPL any surplus in the Bond Fund. If the principal of and premium, if any, and 
interest due and thereafter to become due is paid on less than all the Series 2015 Bonds then 
outstanding, such Series 2015 Bonds shall cease to be entitled to the lien of the Indenture. 

Any or all Series 2015 Bonds then bearing interest at a Long-Term Interest Rate during a 
Long-Term Interest Rate Period ending on or after the redemption date or on the day 
immediately preceding the maturity date, as the case may be, or at Commercial Paper Interest 
Rates for Commercial Paper Periods which end on the redemption date or the day immediately 
preceding the maturity date, as the case may be, shall be deemed to have been paid when (a) in 
the case of Series 2015 Bonds to be redeemed, FPL shall have given to the Trustee irrevocable 
instructions to mail the notice of redemption therefor, (b) there shall have been deposited with 
the Trustee either moneys in an amount which shall be sufficient, or obligations issued or 
unconditionally guaranteed by the United States of America, or certain securities which represent 
interests in such obligations, the principal of and interest on which, when due, will provide 
moneys which, together with any moneys also deposited with or held by the Trustee, shall be 
sufficient to pay when due the principal of and premium, if any, and interest due or to become 
due on such Series 2015 Bonds, and (c) in the event such Series 2015 Bonds do not mature and 
are not to be redeemed within the next succeeding 60 days, FPL shall have given the Trustee 
irrevocable instructions to mail, as soon as permitted by the Indenture, a notice to the Owners of 
such Series 2015 Bonds stating that the above deposit has been made with the Trustee and that 
such Series 2015 Bonds are deemed to have been paid and stating the maturity or redemption 
date upon which moneys are to be available to pay the principal of and premium, if any, and 
interest on such Series 2015 Bonds. The provisions of the Indenture relating to the rights of the 
Owners of the Series 2015 Bonds to payment, registration, transfer and exchange shall remain in 
full force and effect with respect to all Series 2015 Bonds until the maturity date of the Series 
2015 Bonds or the last date fixed for redemption of all Series 2015 Bonds prior to maturity 
notwithstanding that the Series 2015 Bonds are deemed to be paid as described above. If less 
than all Series 2015 Bonds are to be defeased, the Trustee shall select such Series 2015 Bonds in 
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the manner described under "THE SERIES 2015 BONDS - Selection of Series 2015 Bonds to be Redeemed." 

Events of Default 

The occurrence of any one or more of the following shall be an event of default under the Indenture: (a) failure to pay the principal of or premium, if any, on the Series 2015 Bonds when the same shall become due and payable, whether at maturity, through unconditional proceedings for redemption or otherwise; (b) during any period (i) when the Trustee holds Pledged Bonds, failure to pay interest on any of the Series 2015 Bonds when the same shall become due and payable and the continuation of such failure for a period of 60 days or (ii) when the Trustee does not hold Pledged Bonds, failure to pay interest on any of the Series 2015 Bonds when the same shall become due and payable and the continuation of such failure for one Business Day; (c) a failure to pay amounts due to Owners of the Series 2015 Bonds for purchase thereof after such payment has become due and payable and the continuation of such failure for one Business Day; (d) during any period when the Trustee holds Pledged Bonds, a "Default" as defined in the Mortgage; (e) failure to perform any other covenant, condition, agreement or provision contained in the Series 2015 Bonds or in the Indenture on the part of the Issuer to be performed for a period of 90 days after written notice thereof to the Issuer which may, and upon the written request of the Owners of not less than a majority in aggregate principal amount of the Series 2015 Bonds then outstanding shall, be given by the Trustee, unless such period is extended by the Trustee, or the Trustee and the Owners of the Series 2015 Bonds, as provided in the Indenture; provided, however, that the Trustee, or the Trustee and the Owners of the Series 2015 Bonds, as provided in the Indenture, as the case may be, will be deemed to have agreed to an extension of such period if corrective action is instituted by the Issuer or FPL within such period and is being diligently pursued; or (f) an event of default as defined in the Agreement. 

Remedies 

Acceleration and Limitations Thereon 

If the Trustee is not holding Pledged Bonds, then upon the occurrence and continuance of an event of default described in clause (a), (b)(ii), or (c) above in "Events of Default," or an event of default described in clause (d) above under "THE AGREEMENT - Events of Default," the Trustee may, and upon the written request of the Owners of not less than a majority in aggregate principal amount of the Series 2015 Bonds then outstanding shall, by notice in writing to the Issuer and FPL, declare the principal of the Series 2015 Bonds then outstanding (if not then due and payable) to be immediately due and payable. 

If the Trustee is not holding Pledged Bonds, the provisions of the preceding paragraph, however, are subject to the condition that, if, after the principal of the Series 2015 Bonds has been declared to be due and payable, and before any judgment or decree for the payment of the moneys due has been obtained or entered, FPL, pursuant to the Agreement, shall deposit with the Trustee an amount sufficient to pay all matured installments of interest upon the Series 2015 Bonds and the principal of the Series 2015 Bonds which have become due otherwise than by reason of such declaration (with interest upon such principal and, to the extent permissible by law, on overdue installments of interest, at the rate per annum borne by the Series 2015 Bonds on 
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.......... __________ __ 

the date of such declaration) and such amounts as are sufficient to cover reasonable 

compensation and reimbursement of expenses payable to the Trustee, and all events of default 

under the Indenture other than nonpayment of the principal of Series 2015 Bonds which shall 

have become due by such declaration have been remedied, then, such event of default will be 

deemed waived and such declaration and its consequences rescinded and annulled. The Trustee 

will promptly give written notice of such waiver, rescission and annulment to the Issuer, FPL, 

the Tender Agent, the Remarketing Agent, and, if notice of the acceleration of the Series 2015 

Bonds has been given to the Owners, notice shall be given to the Owners. No such waiver, 

rescission and annulment shall extend to or affect any subsequent event of default or impair any 

right or remedy consequent thereon. 

If the Trustee is holding Pledged Bonds, then upon the occurrence and continuance of an 

event of default described in clause (a), (b )(i), (c) or (d) above in "Events of Default," and, 

further upon the condition that, in accordance with the terms of the Mortgage, all first mortgage 

bonds outstanding thereunder shall have become immediately due and payable, then the Series 

2015 Bonds shall, without further action, become immediately due and payable. If the Trustee is 

holding Pledged Bonds and all first mortgage bonds outstanding under the Mortgage have not 

become immediately due and payable, neither the Trustee nor the Owners of Series 2015 Bonds 

shall have any right to declare the Series 2015 Bonds immediately due and payable, 

notwithstanding the existence of any event of default described above. Pledged Bonds may, at 

FPL's option (and upon receipt of a favorable opinion ofbond counsel), so long as no default or 

event of default has occurred and is continuing under the Indenture, and with the written consent 

of the holders of not less than a majority in aggregate principal amount of the Series 2015 Bonds 

then outstanding, if a default or event of default has occurred and is continuing under the 

Indenture, be removed as security for the Series 2015 Bonds. 

If the Trustee is holding Pledged Bonds, any waiver of a "Default" under the Mortgage 

and a rescission and annulment of its consequences shall constitute a waiver of the corresponding 

event of default under the Indenture and a rescission and annulment of the consequences thereof, 

and the Trustee shall promptly give written notice of such waiver, rescission and annulment to 

the Issuer, FPL, the Tender Agent and the Remarketing Agent, and notice to the Owners of the 

Series 2015 Bonds in the same manner as a notice of redemption. No such waiver, rescission 

and annulment shall extend to or affect any subsequent event of default or impair any right or 

remedy consequent thereon. 

Notwithstanding anything contained in the Indenture to the contrary, the Trustee, upon 

the written request of the holders of not less than a majority in aggregate principal amount of the 

Series 2015 Bonds then outstanding, shall waive any event of default under the Indenture and its 

consequences; provided, however, that, except under certain circumstances described in the 

Indenture, an event of default under clauses (a), (b) or (c) above in "Events of Default" with 

respect to any Bonds may not be waived without the written consent of the holders of all such 

Bonds. 

Other Remedies 

Upon the occurrence and continuance of any event of default, the Trustee may, and upon 

the written request of the Owners of not less than a majority in aggregate principal amount of the 
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Series 2015 Bonds then outstanding shall, upon receipt of indemnity to its satisfaction, proceed 
to protect and enforce its rights and the rights of the Owners of the Series 2015 Bonds under the 
laws of the State of Florida, the Indenture and the Agreement by the exercise of any proper legal 
or equitable remedy as the Trustee, being advised by counsel, shall deem most effectual to 
protect and enforce such rights. 

Owners' Right to Direct Proceedings 

The Owners of a majority in principal amount of the Series 2015 Bonds then outstanding 
shall have the right, upon receipt by the Trustee of indemnity to its satisfaction, to direct the 
method and place of conducting all remedial proceedings to be taken by the Trustee. No Owner 
of any of the Series 2015 Bonds shall have any right to institute any suit, action or proceeding in 
equity or at law on any Series 2015 Bond or for the execution of any trust under the Indenture or 
for any other remedy thereunder except as provided in the Indenture, but nothing in the Indenture 
shall affect or impair the right of any Owner of a Series 2015 Bond to enforce the payment of the 
principal of and premium, if any, and interest on such Series 2015 Bond to the Owner thereof at 
the time and place stated in such Series 2015 Bond. 

Amendment 

The Issuer and the Trustee may, with the consent of FPL but without the consent of the 
Owners of the Series 2015 Bonds, enter into such supplemental indentures as shall not be 
inconsistent with the terms and provisions of the Indenture and shall not be, in the opinion of 
Bond Counsel, detrimental to the interests of the Owners of the Series 2015 Bonds (except to the 
extent permitted under (k) below): (a) to cure any ambiguity or defect or omission in the 
Indenture or in any supplemental indenture, (b) to grant to or confer upon the Trustee for the 
benefit of the Owners of the Series 2015 Bonds any additional rights, remedies, powers, 
authority or security that may lawfully be granted to or conferred upon the Owners of the Series 
2015 Bonds or the Trustee, (c) to confirm the lien of the Indenture or to subject to the Indenture 
additional revenues, properties or collateral, (d) to correct any description of, or to reflect 
changes in, any properties comprising the Projects, (e) to authorize a different denomination or 
denominations of the Series 2015 Bonds and to make correlative amendments to j:he Indenture, 
(f) to increase or decrease the number of days prior to an adjustment of the interest rate that 
notice need be given by FPL to the Trustee and by the Trustee to the Owners of the Series 2015 
Bonds, provided that no decrease in any such number of days shall become effective except 
during a Daily or a Weekly Interest Rate Period and until 30 days after the Trustee shall have 
given notice thereof to the Owners of the Series 2015 Bonds affected thereby; (g) in connection 
with any other change which, in the judgment of the Trustee, will not restrict, limit or reduce the 
obligation of the Issuer to pay the principal of, and interest on the Series 2015 Bonds or 
otherwise impair the security ofthe Owners of the Series 2015 Bonds under the Indenture, (h) to 
modify, amend or supplement the Indenture or any supplemental indenture in such manner as to 
permit the qualification thereof under the Trust Indenture Act of 1939, as amended, or any 
similar federal statute or to permit the qualification of the Series 2015 Bonds for sale under the 
securities laws of any of the states of the United States of America, (i) to make amendments to 
the provisions of the Indenture relating to matters under Section 148(f) of the Code, provided 
that an opinion of Bond Counsel, to the effect that such amendments will not adversely affect the 
exclusion from gross income for federal income tax purposes of interest on the Series 2015 
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Bonds, is delivered to the Trustee; (j) to make any amendments necessary or appropriate to 

provide for the delivery of Pledged Bonds or any insurance policy, irrevocable transferable letter 

of credit or other security device delivered to the Trustee (k) on any date on which all Series 

2015 Bonds are subject to mandatory purchase to modify the Indenture in any respect (even if to 

the adverse interest of Owners) provided that such supplement will not be effective until after 

such mandatory purchase and the payment of the purchase price in connection therewith or (l) to 

make amendments in connection with the issuance of Completion Bonds. 

FPL and the Owners of not less than a majority in aggregate principal amount of the 

Series 2015 Bonds then outstanding shall have the right to consent to the execution by the Issuer 

and the Trustee of such other supplemental indentures as shall be deemed necessary or desirable 

by the Issuer for the purpose of modifying, altering, amending, adding to or rescinding, in any 

particular way, any of the terms or provisions contained in the Indenture or in any supplemental 

indenture; provided, however, that, unless approved by all of the Owners of the Series 2015 

Bonds then outstanding and FPL, nothing contained in the Indenture shall permit, or be 

construed as permitting, (a) an extension of the maturity of the principal of or the interest on the 

Series 2015 Bonds, or (b) a reduction in the principal amount of the Series 2015 Bonds or the 

redemption premium or the rate of interest thereon, or (c) the creation of a lien upon or a pledge 

of the Loan Repayments other than the lien and pledge created by the Indenture, or (d) a 

preference or priority of any Series 2015 Bond over any other Series 2015 Bond, or (e) a 

reduction in the aggregate principal amount of the Series 2015 Bonds required for consent to 

such supplemental indenture. 

Any supplemental indenture that affects any right, power, obligation or authority of FPL 

under the Agreement or requires a revision of the Agreement shall not become effective without 

the consent of FPL. 

TAX MATTERS 

In the opinion of Locke Lord LLP, Bond Counsel to the Issuer ("Bond Counsel"), based 

upon an analysis of existing laws, regulations, rulings, and court decisions, and assuming, among 

other matters, compliance with certain covenants, interest on the Series 2015 Bonds is excluded 

from gross income for federal income tax purposes under Section 103 of the Code, except that no 

opinion is expressed as to the status of interest on any Series 2015 Bond for any period that such 

Series 2015 Bond is held by a "substantial user" of the Projects or by a "related person" within 

the meaning of Section 147(a) of the Code. Bond Counsel observes, however, that interest on 

the Series 2015 Bonds is a specific preference item for purposes of the federal individual and 

corporate alternative minimum taxes. Bond Counsel expresses no opinion regarding any other 

federal tax consequences arising with respect to the ownership or disposition of, or the accrual or 

receipt of interest on, the Series 2015 Bonds. 

The Code imposes various requirements relating to the exclusion from gross income for 

federal income tax purposes of interest on obligations such as the Series 2015 Bonds. Failure to 

comply with these requirements may result in interest on the Series 2015 Bonds being included 

in gross income for federal income tax purposes, possibly from the date of original issuance of 

the Series 2015 Bonds. The Issuer and FPL have covenanted to comply with such requirements 
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to ensure that interest on the Series 2015 Bonds will not be included in federal gross income. 

The opinion of Bond Counsel assumes compliance with these covenants. 

Bond Counsel is further of the opinion that the Series 2015 Bonds and the interest 

thereon are exempt from taxation under existing laws of the State of Florida, except as to estate 

taxes and taxes imposed by Chapter 220, Florida Statutes, on interest, income or profits on debt 

obligations owned by corporations, as defined herein. Bond Counsel has not opined as to the 

taxability of the Series 2015 Bonds or the income therefrom under the laws of any state other 

than Florida. A complete copy of the proposed form of opinion of Bond Counsel is set forth in 

Appendix C to this Official Statement. 

Prospective Owners should be aware that certain requirements and procedures contained 

or referred to in the Indenture and other relevant documents may be changed and certain actions 

(including, without limitation, defeasance of the Series 2015 Bonds) may be taken or omitted 

under the circumstances and subject to the terms and conditions set forth in such documents. 

Bond Counsel has not undertaken to determine (or to inform any person) whether any actions 

taken (or not taken) or events occurring (or not occurring) after the date of issuance of the Series 

2015 Bonds may adversely affect the value of, or the tax status of interest on, the Series 2015 

Bonds. 

Further, no assurance can be given that any pending or future legislation, including 

amendments to the Code, if enacted into law, or any proposed legislation, including amendments 

to the Code, or any future judicial, regulatory or administrative interpretation or development 

with respect to existing law, will not adversely affect the market value and marketability of, or 

the tax status of interest on, the Series 2015 Bonds. Prospective Owners are urged to consult 

their own tax advisors with respect to any such legislation, interpretation or development. 

Although Bond Counsel is of the opinion that interest on the Series 2015 Bonds is 

excluded from gross income for federal income tax purposes, the ownership or disposition of, or 

the accrual or receipt of interest on, the Series 2015 Bonds may otherwise affect the federal or 

state tax liability of an Owner. Among other possible consequences of ownership or disposition 

of, or the accrual or receipt of interest on, the Series 2015 Bonds, the Code requires recipients of 

certain social security and certain railroad retirement benefits to take into account receipts or 

accruals of interest on the Series 2015 Bonds in determining the portion of such benefits that are 

included in gross income. The nature and extent of all such other tax consequences will depend 

upon the particular tax status of the Owner or the Owner's other items of income, deduction or 

exclusion. Bond Counsel expresses no opinion regarding any such other tax consequences, and 

Owners should consult with their own tax advisors with respect to such consequences. 

CONTINUING DISCLOSURE 

In order to assist the Underwriter in complying with certain provisions of Rule 15c2-12 

of the Securities and Exchange Commission (the "Rule") adopted by the SEC under the 

Exchange Act, FPL has agreed in a Continuing Disclosure Undertaking to provide certain annual 

financial information and operating data and notices of certain events. The proposed form of the 

Continuing Disclosure Undertaking is included as Appendix E to this Official Statement. 
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......... ______________ _ 

The Continuing Disclosure Undertaking may be enforced by any Beneficial Owner of the 

Series 2015 Bonds, but FPL's failure to comply will not be a default under the Indenture or the 

Agreement. A failure by FPL to comply with the Continuing Disclosure Undertaking must be 

reported in accordance with the Rule and must be considered by any broker, dealer or municipal 

securities deal before recommending the purchase or sale of the Series 2015 Bonds in the 

secondary market. Consequently, such failure may adversely affect the transferability and 

liquidity of the Series 2015 Bonds and their market price. 

FPL is currently a party to numerous continuing disclosure undertakings ("Existing 

Undertakings") with respect to revenue bonds issued (i) through various municipal authorities on 

behalf of FPL and (ii) through and on behalf of JEA, an independent agency of the City of 

Jacksonville, Florida, in connection with numerous issues of JEA's revenue bonds related to the 

St. Johns River Power Park, a two unit electric generating station jointly owned by JEA and FPL 

(the "JEA Bonds"). In the past five years, FPL did not timely file its Annual Reports on Form 

10-K for the years ended December 31, 2010 and December 31, 2011 with the MSRB (through 

the MSRB's Electronic Municipal Market Access ("EMMA") website) and failed to timely file 

notice of such failure, in compliance with the corresponding Existing Undertakings relating to 

the JEA Bonds. FPL also inadvertently failed to timely file a notice relating to generally 

available information about upgrades by Moody's of FPL's credit ratings in January of 2014. 

FPL has rectified each situation of non-compliance. FPL has refined its internal procedures and 

controls, which are designed to provide reasonable assurance that all such actions required to be 

accomplished by FPL in the future under the Existing Undertakings and Continuing Disclosure 

Undertaking are completed in a timely manner. FPL reviews those procedures and controls on 

an on-going basis. 

UNDERWRITING 

Morgan Stanley & Co. LLC (the "Underwriter") has agreed to purchase the Series 2015 

Bonds from the Issuer at the price equal to the par amount of the 2015 Bonds minus the 

Underwriter's discount of $74,375 and certain out-of-pocket expenses. FPL has agreed to 

indemnify the Underwriter against certain liabilities, including certain liabilities under the federal 

securities laws. 

With respect to the Series 2015 Bonds, the Underwriter's obligation to purchase the 

Series 2015 Bonds is subject to certain conditions precedent. The Underwriter does not have the 

right to purchase less than all of the Series 2015 Bonds if any Series 2015 Bonds are purchased. 

The offering price of the Series 2015 Bonds may be changed from that set forth on the cover 

page hereof from time to time by the Underwriter. The Underwriter may offer and sell the Series 

2015 Bonds to certain dealers (including dealers depositing Series 2015 Bonds into investment 

trusts, accounts or funds) and others at prices lower than the public offering prices set forth on 

the cover page hereof. 

Morgan Stanley, parent company of Morgan Stanley & Co. LLC, has entered into a retail 

distribution arrangement with its affiliate Morgan Stanley Smith Barney LLC. As part of the 

distribution arrangement, Morgan Stanley & Co. LLC may distribute municipal securities to 

retail investors through the financial advisor network of Morgan Stanley Smith Barney LLC. As 
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part of this arrangement, Morgan Stanley & Co. LLC may compensate Morgan Stanley Smith 

Barney LLC for its selling efforts with respect to the Series 2015 Bonds. 

LEGALITY 

Legal matters incident to the issuance of the Series 2015 Bonds and with regard to the tax 

status of the interest thereon (see "Tax Matters") are subject to the legal opinion of Locke Lord 

LLP, West Palm Beach, Florida, as Bond Counsel. The signed legal opinion for the Series 2015 

Bonds, dated and premised on law in effect as of the date of original delivery of the Series 2015 

Bonds, will be delivered to the Underwriter at the time of original delivery of the Series 2015 

Bonds. The proposed text of such legal opinion is set forth in Appendix C to the Official 

Statement. 

Liebler, Gonzalez & Portuondo, Miami, Florida and Morgan, Lewis & Bockius LLP, 

New York, New York, counsel for FPL, will render opinions relating to certain matters 

pertaining to FPL and its obligations under the Agreement. The Office of the County Attorney 

for Broward County, Florida will pass upon certain legal matters for the Issuer. Certain legal 

matters will be passed upon for the Underwriter by Ballard Spahr LLP, Philadelphia, 

Pennsylvania, counsel to the Underwriter. 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Florida law requires the Issuer to make a full and fair disclosure of any bonds or other 

debt obligations that it has issued or guaranteed and that are or have been in default as to 

principal or interest at any time after December 31, 1975 (including bonds or other debt 

obligations for which it has served as a conduit issuer). Pursuant to Rule 69W-400.003, Florida 

Administrative Code, the Florida Office of Financial Regulation has required the disclosure of 

the amounts and types of defaults, any legal proceedings resulting from such defaults, whether a 

trustee or receiver has been appointed over the assets of the Issuer, and certain additional 

financial information, unless the Issuer believes in good faith that such information would not be 

considered material by a reasonable investor. The Issuer is not and has not been in default as to 

the payment of the principal of and interest on bonds or other debt obligations to which the 

Issuer has pledged its revenues or for which it is obliged to make payments. The Issuer serves as 

conduit issuer from time to time; however, the obligations of the Issuer under such conduit bond 

issues is limited solely to funds received from the party borrowing the proceeds of such bonds. 

Therefore, whether any such conduit bonds or other debt obligations are in default as to the 

payment of principal and interest, would not be material to purchasers of the Series 2015 Bonds 

unless the conduit borrower under such bonds was FPL. The Issuer is not aware of any payment 

default by FPL on any conduit bonds issued by the Issuer for the benefit of FPL. 
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APPENDIX A 

FLORIDA POWER & LIGHT COMPANY 

The information contained and incorporated by reference in this Appendix A to the 
Official Statement has been obtained from FPL. The Issuer and the Underwriter make no 
representations as to the accuracy or completeness of such information. Capitalized terms used 
in this Appendix A to the Official Statement but not defined herein have the meanings ascribed 
to them in the Official Statement. 
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FLORIDA POWER & LIGHT COMPANY 

Florida Power & Light Company ("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 utility in the state of Florida and one of the largest electric utilities in the 
U.S. based on retail megawatt-hour sales. FPL, with 25,092 megawatts 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 4.8 million customer 
accounts as of March 31, 2015. FPL, which was incorporated under the laws of Florida in 1925, 
is a wholly-owned subsidiary ofNextEra Energy, Inc. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, 
Florida 33408, telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, 
Juno Beach, Florida 33408-0420. 

AVAILABLE INFORMATION 

FPL files annual, quarterly and other reports and other information with the Securities 
and Exchange Commission ("SEC"). Such reports and other information can be read and copied 
at the SEC's Public Reference Room at 100 F Street, N.E. Washington, D.C. 20549. Copies of 
such material can also be obtained from the Public Reference Room by calling the SEC at 1-800-
SEC-0330. 

In addition, the SEC maintains an Internet site (www.sec.gov) that contains reports and 
other information regarding issuers that file electronically with the SEC, including FPL. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents filed with the SEC are incorporated herein by reference: 

1. FPL's Annual Report on Form 10-K for the year ended December 31, 2014; 

2. FPL's Quarterly Report on Form 10-Q for the quarter ended March 31, 2015; and 

3. FPL's Current Report on Form 8-K filed March 11, 2015 (excluding that portion 
furnished and not filed). 

All documents filed by FPL with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) 
of the Securities Exchange Act of 1934, as amended ("Exchange Act"), subsequent to the date of 
the Official Statement (other than any documents, or portions of documents, not deemed to be 
filed) and prior to the termination of the offering of all of the Series 2015 Bonds covered by the 
Official Statement shall be deemed to be incorporated by reference in this Appendix A and to be 
a part hereof from the date of filing such documents. 

Any statement contained in a document incorporated or deemed to be incorporated by 
reference herein will be deemed to be modified or superseded for purposes of the Official 
Statement to the extent that a statement contained herein or in any subsequently filed document 
which is deemed to be incorporated by reference herein modifies or supersedes that statement. 
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Any statement so modified or superseded shall not be deemed, except as so modified or 

superseded, to constitute a part of the Official Statement. 

FPL will provide without charge to each person to whom the Official Statement is 

delivered, upon written or oral request of any such person, a copy of any or all of the documents 

referred to above that have been or may be incorporated by reference in this Appendix A, 

excluding the exhibits thereto. Requests for such copies should be directed to Florida Power & 

Light Company, Attention: Treasurer, 700 Universe Boulevard, Juno Beach, Florida 33408-

0420, telephone (561) 694 4000. 

RISK FACTORS 

Before purchasing the Series 2015 Bonds, investors should carefully consider the risk 

factors described in FPL's annual, quarterly and current reports filed with the SEC under the 

Exchange Act, which are incorporated by reference in this Appendix A, together with the other 

information incorporated by reference or provided in the Official Statement in order to evaluate 

an investment in the Series 2015 Bonds. 
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Glossary: NOTE: If the Interest Rate Period is adjusted to be an Alternate Interest Rate Period, information relating to the Alternate Interest Rate 

Period will be set forth in a supplement to this Official Statement. 

BD = Business Day 
IPD = Interest Payment Date 
RA = Remarketing Agent 
TA =Tender Agent 

Daily Interest Rate Period Weekly Interest Rate Period 
Commercial Paper Interest Rate 

Long-Term Interest Rate Period 
Period 

Authorized Denomination $100,000 and any integral multiple of $100,000 and any integral multiple $100,000 and any integral multiple Integral multiples of$5,000 

$5,000 in excess of $100,000 of$5,000 in excess of $100,000 of$1,000 in excess of$100,000 

Interest Rate Setting Par rate determined by RA Par rate determined by RA Par rate and Commercial Paper Par rate determined by RA 
Periods determined by RA 

Purchase from Owner at Owner's On any BD with irrevocable notice to On any BD with at least 7 days Not applicable Not applicable 

Option TA by 11:00 a.m. irrevocable notice to T A 

Interest Rate Effective Daily (Sat., Sun. and holidays will be Wednesday through Tuesday Commercial Paper Date through last First day of Period through last day of 

same as preceding BD) day of Commercial Paper Period 
I (_not greater than 270 days) 

Period (one year or more) 

Interest Rate Announced Daily No later than BD prior to the No later than the Commercial Paper No later than first day of Period 

Wednesda_y Date 

Interest Accrual Date First day thereof and first BD of each First day thereof and first BD of Commercial Paper Date through last IPD through day preceding next IPD 

month thereafter each month thereafter da_y of Commercial Paper Period 

Calculation of Accrued Interest 365/366-day year and actual days 365/366-day year and actual days 365/366-day year and actual days 360-day year; twelve 30-day months 

el~sed elapsed elapsed 

Interest Payment Date First BD ofthe month First BD of the month Day after end of Commercial Paper First day of the calendar month that is 

Period (next Commercial Paper Date six months after the calendar month in 

or first day of next Period) which the adjustment date occurs and 
the first day of the calendar month 
every six months after each such 
payment date thereafter until the end 
of Period 

Interest Payment By check to registered owner as of By check to registered owner as of By check to registered owner as of By check to registered owner as of 

Record Date on IPD; in immediately Record Date on IPD; in immediately Record Date on IPD; in immediately Record Date on IPD 

available funds by deposit to account or available funds by deposit to account available funds by deposit to account 

wire transfers to owners who request or wire transfers to owners who or wire transfers to owners who 

same request same request same, but only when Bond is 
!presented 

Mandatory Tender for Purchase Effective date of any change in the Effective date of any change in the First day of Period and the Effective date of any change in the 

Period Period Commercial Paper Date Period 

Optional Redemption 1 00% of par plus accrued interest on 100% of par plus accrued interest on 100% of par plus accrued interest on If the period is less than or equal to 1 0 

anyBD anyBD day immediately succeeding last day years, then non-callable. If the period 

of the Commercial Paper Period is longer than 10 years, callable at par 
after 10 years; 100% of par plus 
accrued interest on any BD upon the 
occurrence of certain events 
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Daily Interest Rate Period Weekly Interest Rate Period Commercial Paper Interest Rate Long-Term Interest Rate Period Period 
Mandatory Redemption 1 00% of par plus accrued interest upon 1 00% of par plus accrued interest 1 00% of par plus accrued interest 1 00% of par plus accrued interest 

final determination of taxability upon final determination of upon final determination of upon final determination of taxability 
taxability taxability 

Principal and any Premium Paid Upon presentation and surrender of Upon presentation and surrender of Upon presentation and surrender of Upon presentation and surrender of 
Series 2015 Bonds Series 2015 Bonds Series 2015 Bonds Series 2015 Bonds 

Eligible Adjustment Date out of Period AnyBD AnyBD BD following a Commercial Paper BD following Period; any BD on 
Period which Series 2015 Bonds permitted to 

be redeemed 
Adjustment to Period ~FPL ByFPL ByFPL ByFPL 
Notice to Owners of Adjustment to At least 15 days At least 15 days At least 15 days At least 15 days (30 days if effective Period date is not day after originally 

scheduled last day of Long-Term 
Interest Rate Perio<il_ 

Favorable Opinion of Counsel Yes, unless adjustment from Weekly Yes, unless adjustment from Daily Yes, unless adjustment from Daily Yes (subject to certain exceptions) 
Required on Adjustment to Period Interest Rate Period or Commercial Interest Rate Period or Commercial Interest Rate Period or Weekly 

Paper Interest Rate Period or automatic Paper Interest Rate Period Interest Rate Period 
adjustment from Long-Term Interest 
Rate Period 
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APPENDIXC 

Form of approving opinion of Bond Counsel for Series 2015 Bonds 

Locke Lord LLP, Bond Counsel, expects to issue its approving opinion upon the issuance of the Series 

2015 Bonds in substantially the following form: 

Board of County Commissioners 
ofBroward County, Florida 
Fort Lauderdale, Florida 

Ladies and Gentlemen: 

_____ ,2015 

We have examined certified copies of the proceedings of the Board of County 

Commissioners (the "Board") ofBroward County, Florida (the "Issuer") relative to the issuance and sale 

of $85,000,000 Broward County, Florida Industrial Development Revenue Bonds (Florida Power & Light 

Company Project), Series 2015 (the "Series 2015 Bonds"). 

We have examined the Constitution and laws of the State of Florida (the "State"), 

particularly Article VIII, Section 1 and Article VII, Section lO(c) of the Florida Constitution, Chapter 

125, Chapter 159 and Part II of Chapter 166, Florida Statutes, the Charter ofBroward County, Florida and 

other applicable provisions of law (collectively, the "Act"), Resolution Nos. 2015-241 and 2015-275 

(collectively, the "Resolution") adopted by the Board on April 28, 2015 and June 2, 2015, respectively 

and other proofs submitted relative to the issuance of the Series 2015 Bonds. The Series 2015 Bonds are 

dated, mature in such amount at such time, bear interest at such rate or rates and are subject to 

redemption, all as provided in the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by and 

between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the "Trustee"), 

securing the Series 2015 Bonds. 

We have also examined executed copies of the Indenture, the Loan Agreement, dated as 

of June 1, 2015 (the "Loan Agreement"), by and between the Issuer and Florida Power & Light Company, 

a Florida corporation (the "Company"). All capitalized terms used herein and not otherwise defined shall 

have the meanings ascribed to such terms in the Indenture and the Loan Agreement, as the case may be. 

With respect to the matters pertaining to the Company, including the due authorization, 

execution and delivery of the Loan Agreement, by the Company and the Company's power to enter into 

and perform its obligations thereunder, we have relied on the opinion of Liebler, Gonzalez & Portuondo, 

Miami, Florida counsel to the Company, a copy of which has been filed with the Trustee. 

In rendering this opinion we have assumed the due authorization, execution and delivery 

of the Indenture by the Trustee. 

1. The Issuer is a political subdivision of the State of Florida with the power to 

issue the Series 2015 Bonds; the Issuer has the right, power and authority to perform all of its obligations 

under the Indenture and the Loan Agreement including, without limitation, the making of the Loan to the 

Company, as provided in the Loan Agreement. 

2. The Issuer has the right and power under the Act to adopt the Resolution, and the 

Resolution has been duly and lawfully adopted by the Issuer, is in full force and effect and is valid and 

C-1 



binding upon the Issuer and enforceable in accordance with its terms, and no other authorization for the 
Resolution is required. 

3. The Issuer has the right and power to authorize and execute the Indenture and the 
Indenture has been duly and lawfully authorized and executed by the Issuer, is in full force and effect and 
is valid and binding upon the Issuer and enforceable in accordance with its terms and no other 
authorization for the Indenture is required. The Indenture creates the valid pledge which it purports to 
create of the moneys and funds held or set aside under the Indenture, subject to the application thereof to 
the purposes and on the conditions permitted by the Indenture. 

4. The Issuer has the right and power to authorize and execute the Loan Agreement 
and the Loan Agreement has been duly and lawfully authorized and executed by the Issuer, is in full force 
and effect and is valid and binding upon the Issuer and enforceable in accordance with its terms. 

5. The Issuer is duly authorized and entitled to issue the Series 2015 Bonds and 
such Series 2015 Bonds have been duly and validly authorized and issued by the Issuer in accordance 
with the Constitution and statutes of the State of Florida, including the Act, the Resolution and the 
Indenture and constitute the valid and binding revenue obligations of the Issuer, enforceable in 
accordance with their terms and the terms of the Indenture and are entitled to the benefits of the Act, the 
Resolution and the Indenture. 

6. The Series 2015 Bonds and all payments by the Issuer under the Indenture are 
revenue obligations of the Issuer payable solely from and secured in the manner provided in the 
Indenture. The Series 2015 Bonds shall not be or constitute a debt, liability or obligation of the Issuer or 
of the State of Florida or of any political subdivision thereof, or a pledge of the faith and credit of the 
Issuer or of the State of Florida or of any political subdivision, and neither the faith and credit nor the 
taxing power of the Issuer or of the State of Florida or of any political subdivision thereof is pledged to 
the payment of the principal of or the interest on the Series 2015 Bonds. 

7. The Internal Revenue Code of 1986 (the "Code") imposes certain requirements 
that must be met subsequent to the issuance and delivery ofthe Series 2015 Bonds for interest thereon to 
be and remain excluded from gross income for federal income tax purposes. Noncompliance with such 
requirements could cause the interest on the Series 2015 Bonds to be included in gross income retroactive 
to the date of issue of the Series 2015 Bonds. The Issuer and the Company have covenanted in the 
Indenture, the Loan Agreement and the Tax Certificate and Agreement, respectively, to comply with each 
applicable requirement of the Code in order to maintain the exclusion of the interest on the Series 2015 
Bonds from gross income for Federal income tax purposes. 

In our opinion, under existing law, and assuming compliance with the aforementioned 
covenants, interest on the Series 2015 Bonds is excludible from the gross income of the owners thereof 
for federal income tax purposes, except that no opinion is expressed as to the status of interest on any 
Series 2015 Bond for any period that such Series 2015 Bond is held by a "substantial user" of the 
facilities financed by the Series 2015 Bonds or by a "related person" within the meaning of Section 
147(a) of Code. Interest on the Series 2015 Bonds is an item of tax preference for purposes of the federal 
alternative minimum tax imposed on individuals and corporations. We express no opinion regarding 
other federal tax consequences arising with respect to the Series 2015 Bonds. 

We are also of the opinion that, under existing law, the Series 2015 Bonds and the 
interest thereon are exempt from taxation under the laws of the State of Florida, except as to estate taxes 
and taxes imposed by Chapter 220, Florida Statutes, on interest, income or profits on debt obligations 
owned by corporations as defined therein. 
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In delivering the opinions described in the preceding two paragraphs, we have relied 
upon representations and covenants of the Company and the Issuer in the Tax Certificate and Agreement 
executed in connection with the Series 2015 Bonds. In addition, we have assumed that all such 
representations are true and correct and that the Company and the Issuer will comply with their respective 
covenants. We express no opinion with respect to the exclusion of the interest on the Series 2015 Bonds 
from gross income under Section 103 and 141 through 150 of the Code in the event that any such 
representations are untrue or the Company or the Issuer fails to comply with such covenants. 

Certain requirements and procedures contained or referred to in the Indenture and the 
Loan Agreement and other relevant documents may be changed and certain actions may be taken under 
the circumstances and subject to the terms and conditions set forth in such documents, upon advice or 
with the approving opinion of nationally recognized bond counsel. We express no opinion as to any 
Series 2015 Bonds or the interest thereon, if any such change occurs or action is taken upon the advice or 
approval of other bond counsel. 

The opinions expressed herein regarding enforceability may be subject to bankruptcy, 
insolvency, moratorium, reorganization or other similar laws affecting the enforcement of creditors' rights 
generally or by such principles of equity as the court having jurisdiction may impose with respect to 
certain remedies which require or may require enforcement by a court of equity. 

Very truly yours, 
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APPENDIXD 

Notice Of Tender Of Book-Entry Bonds-Weekly Interest Rate Period 

$85,000,000 
Broward County, Florida 

Industrial Development Revenue Bonds 

(Florida Power & Light Company Project) 
Series 2015 

The Undersigned DTC Participant representing the beneficial owner of the book-entry 

bonds described below (the "Tendered Book-Entry Bonds") does hereby irrevocably tender the 

Tendered Book-Entry Bonds to The Bank of New York Mellon Trust Company, N.A., 

Jacksonville, Florida, or its successor, as Tender Agent (the "Tender Agent"), for purchase by 

the Tender Agent seven days from the date of the Tender Agent's receipt, by telecopy or 

otherwise, of this notice, or the next Business Day* if such seventh day is not a Business Day 

(the "Tender Date"); provided, however, that if this notice is received by the Tender Agent by 

telecopy, this notice shall be of no force or effect, and the Tendered Book-Entry Bonds shall not 

be accepted or purchased by the Tender Agent, unless the Tender Agent receives this notice in 

original executed form by hand delivery prior to 2:00 p.m. New York time on the Business Day 

next succeeding its receipt of such notice by telecopy. The Purchase Price of Tendered Book

Entry Bonds shall be the unpaid principal amount of the Tendered Book-Entry Bonds plus 

accrued and unpaid interest, if any, thereon to, but not including, the Tender Date, and without 

premium (the "Purchase Price"). In the event that the Tender Date is also an interest payment 

date for the Tendered Book-Entry Bonds, interest on the Tendered Book-Entry Bonds to, but not 

including, the Tender Date shall be paid in the ordinary fashion and shall not constitute part of 

the Purchase Price. 

$ 

Ten de red Principal 
Amount (in multiples 

of$100,000 and 
$5,000 in excess thereof 

Tendered Book-Entry Bonds 

DTC Participant Number CUSIP Number(s) 

The undersigned acknowledges and agrees by the execution and delivery of this notice 

that (1) the tender of the Tendered Book-Entry Bonds is irrevocable; (2) the undersigned is 

contractually bound to tender such Tendered Book-Entry Bonds to the Tender Agent on the 

Tender Date; and (3) in the event of a failure to tender the Tendered Book-Entry Bonds to the 

* "Business Day" shall have the meaning ascribed thereto by the Indenture under which the 

Tendered Book-Entry Bonds are issued. 
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Tender Agent on or before 12:00 Noon, New York City time on the Tender Date the undersigned 
shall pay to the Tender Agent an amount (the "default amount") equal to the difference between 
(a) the costs arising out of the failure to tender and (b) the purchase price, as defined above, 
which would have been paid to the undersigned upon a tender. As used herein the "costs arising 
out ofthe failure to tender" shall mean the sum of(x) the amount expended by the Tender Agent, 
either directly or through an agent, in acquiring book-entry bonds in substitution of the Tendered 
Book-Entry Bonds (including interest thereon) and (y) the administrative and other charges, 
expenses or commissions incurred in connection with the acquisition of such substitute book
entry bonds. 

The undersigned agrees that the Tender Agent, either directly or through an agent, may 
acquire such substitute bonds in such manner and market them as it deems commercially 
reasonable, and further agrees that the default amount is reasonable in light of the anticipated 
harm caused by the failure to tender and the inconvenience of obtaining any other remedy. 
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......... ______________ __ 

The undersigned hereby irrevocably appoints the Tender Agent as his duly authorized 

attorney and directs the Tender Agent to effect the transfer of the Tendered Book-Entry Bonds. 

Date ofNotice: 

Street City 

State Zip 

Area Code Telephone Number 

Federal Taxpayer Identification Number 

Signature of DTC Participant Representing the 

Beneficial Owner of the Tendered Book-Entry 

Bonds 
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NOTICE OF TENDER OF BOOK-ENTRY BONDS-DAILY INTEREST RATE PERIOD 

$85,000,000 
Broward County, Florida 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) Series 2015 

The Undersigned DTC Participant representing the beneficial owner of the book-entry 

bonds described below (the "Tendered Book-Entry Bonds") does hereby irrevocably tender the 

Tendered Book-Entry Bonds to The Bank of New York Mellon Trust Company, N.A., 

Jacksonville, Florida, or its successor, as Tender Agent (the "Tender Agent"), for purchase by 

the Tender Agent on the date hereof or the next Business Day • if the date hereof is not a 

Business Day (the "Tender Date"); provided, however, that if this notice is not received by the 

Tender Agent by 11:00 a.m. on the date hereof, this notice shall be of no force or effect, and the 

Tendered Book-Entry Bonds shall not be accepted or purchased by the Tender Agent. The 

Purchase Price of Tendered Book-Entry Bonds shall be the unpaid principal amount of the 

Tendered Book-Entry Bonds plus accrued and unpaid interest, if any, thereon to, but not 

including, the Tender Date, and without premium (the "Purchase Price"). In the event that the 

Tender Date is also an interest payment date for the Tendered Book-Entry Bonds, interest on the 

Tendered Book-Entry Bonds to, but not including, the Tender Date shall be paid in the ordinary 

fashion and shall not constitute part of the Purchase Price. 

$ 

Tendered Principal 
Amount (in multiples 

of$100,000 and 
$5,000 in excess thereof) 

Tendered Book-Entry Bonds 

DTC Participant Number CUSIP Number(s) 

The undersigned acknowledges and agrees by the execution and delivery of this notice 

that (1) the tender of the Tendered Book-Entry Bonds is irrevocable; (2) the undersigned is 

contractually bound to tender such Tendered Book-Entry Bonds to the Tender Agent on the 

Tender Date; and (3) in the event of a failure to tender the Tendered Book-Entry Bonds to the 

Tender Agent on or before 12:00 Noon, New York City time on the Tender Date the undersigned 

shall pay to the Tender Agent an amount (the "default amount") equal to the difference between 

(a) the costs arising out of the failure to tender and (b) the purchase price, as defined above, 

which would have been paid to the undersigned upon a tender. As used herein the "costs arising 

out of the failure to tender" shall mean the sum of (x) the amount expended by the Tender Agent, 

either directly or through an agent, in acquiring book-entry bonds in substitution of the Tendered 

Book-Entry Bonds (including interest thereon) and (y) the administrative and other charges, 

• "Business Day" shall have the meaning ascribed thereto by the Indenture under which the 

Tendered Book-Entry Bonds are issued. 
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expenses or commissions incurred in connection with the acquisition of such substitute book
entry bonds. 

The undersigned agrees that the Tender Agent, either directly or through an agent, may 
acquire such substitute bonds in such manner and market them as it deems commercially 
reasonable, and further agrees that the default amount is reasonable in light of the anticipated 
harm caused by the failure to tender and the inconvenience of obtaining any other remedy. 

The undersigned hereby irrevocably appoints the Tender Agent as his duly authorized 
attorney and directs the Tender Agent to effect the transfer of the Tendered Book-Entry Bonds. 

Date ofNotice: 

Street City 

State Zip 

Area Code Telephone Number 

Federal Taxpayer Identification Number 

Signature of DTC Participant Representing the 
Beneficial Owner of the Tendered Book-Entry 
Bonds 
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APPENDIXE 

Form of Continuing Disclosure Undertaking 

This Continuing Disclosure Undertaking (the "Disclosure Undertaking") is dated 

June 11,2015 by FLORIDA POWER & LIGHT COMPANY (the "Company") and THE BANK 

OF NEW YORK MELLON TRUST COMPANY, N.A., as trustee (the "Trustee"), in connection 

with the sale of $85,000,000 aggregate principal amount of the Industrial Development Revenue 

Bonds (Florida Power & Light Company Project), Series 2015 (the "Bonds"). The Bonds are 

issued pursuant to a Trust Indenture dated as of June 1, 2015 (the "Indenture") between Broward 

County, Florida (the "Issuer") and the Trustee. The proceeds of the Bonds are provided by the 

Issuer to the Company pursuant to a Loan Agreement dated as of June 1, 2015 (the "Loan 

Agreement") between Company and the Issuer. 

In consideration of the mutual promises and agreements made herein, the receipt 

and sufficiency of which consideration is hereby mutually acknowledged, the parties hereto 

agree as follows: 

Section 1. Purpose of the Disclosure Undertaking. This Disclosure Undertaking is being 

executed and delivered by the Company and the Trustee for the benefit of the Beneficial Owners 

(defined below) and in order to assist the Participating Underwriter (defmed below) in 

complying with the Rule (defined below). The Company and the Trustee acknowledge that the 

Issuer has undertaken no responsibility with respect to any reports, notices or disclosures 

provided or required under this Disclosure Undertaking, and the Issuer has no liability to any 

person, including any Beneficial Owner, with respect to any such reports, notices or disclosures. 

Section 2. Definitions. In addition to the definitions set forth in the Indenture, which 

apply to any capitalized term used in this Disclosure Undertaking unless otherwise defmed 

herein the following capitalized terms shall have the following meanings: 

"Annual Report" shall mean the Form 10-K (as defined in Section 3(a) hereof) or, 

collectively, the filings described in Section 3(b) hereof. 

"Beneficial Owner" shall mean, while the Bonds are held in a book-entry only 

system, the actual purchaser of each Bond, the ownership interest of which is to be recorded on 

the records of the direct and indirect participants ofDTC, and otherwise shall mean the holder of 

Bonds. 

"Commission" shall mean the Securities and Exchange Commission, or any 

successor body thereto. 

"EMMA" shall mean the Electronic Municipal Market Access system and the 

EMMA Continuing Disclosure Service of MSRB, or any successor thereto approved by the 

Commission, as a repository for municipal continuing disclosure information pursuant to the 

Rule. 

"Listed Events" shall mean any of the events listed in Section 4 of this Disclosure 

Undertaking. 
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"MSRB" means the Municipal Securities Rulemaking Board, or any successor 
thereto. On July 1, 2009, the MSRB became the sole repository to which the Company must 
electronically submit Annual Reports pursuant to Section 3 hereof and material event notices 
pursuant to Section 4 hereof. Reference is made to Commission Release No. 34-59062, 
December 15, 2008 (the "Release") relating to EMMA, which became effective on July 1, 2009. 
To the extent applicable to this Disclosure Undertaking, the Company shall comply with the 
provisions described in the Release and with the requirements of EMMA, as amended or 
supplemented from time to time. 

"Participating Underwriter" shall mean the original underwriter of the Bonds 
required to comply with the Rule in connection with the offering of the Bonds. 

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Commission under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act"), as the same may be 
amended from time to time. 

Section 3. Provision of Annual Reports. 

(a) If the Company shall file with the Commission, with respect to the Company's 
fiscal years ending December 31, 2015 and thereafter, reports on Form 10-K under Sections 13 
or 15(d) of the Exchange Act, including any successor provisions thereto ("Form 10-K"), the 
Company shall provide not later than one hundred twenty (120) days after the close of its fiscal 
year to the MSRB and to the Trustee the Form 10-K, provided that the Company may satisfy 
such requirement by delivery to the MSRB and to the Trustee of a notice incorporating by 
reference the Form 10-K for that year, which notice shall state that such Form 10-K constitutes 
the Annual Report for that year. 

(b) In the event the Company no longer files annual reports under Sections 13 or 
15(d) of the Exchange Act, the Company's Annual Report shall consist ofannual financial 
information of the type set forth or incorporated by reference in the Official Statement dated 
June 3, 2015, delivered with respect to the sale of the Bonds, including audited financial 
statements prepared in accordance with generally accepted accounting principles (GAAP), in 
each case not later than one hundred twenty (120) days after the end of the Company's fiscal 
year. 

(c) The Company shall, in a timely manner, provide to the MSRB and the Trustee 
notice of failure by the Company to file any Annual Report by the date due. 

Section 4. Reporting of Material Events. 

The Company shall provide, in a timely manner not in excess often (10) business 
days after the occurrence of the event, to the MSRB and the Trustee notice of the occurrence of 
any of the following events with respect to the Bonds: 

(1) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 
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(3) any unscheduled draws on debt service reserves reflecting financial 

difficulties; 

( 4) unscheduled draws on credit enhancement facilities reflecting financial 

difficulties; 

( 5) substitution of credit or liquidity providers or their failure to perform; 

( 6) adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices or determinations with 

respect to the tax status of the Bonds, or other material events affecting the 

tax status of the Bonds; 

(7) modifications to rights of the holders of the Bonds, if material; 

(8) bond calls, if material, and tender offers; 

(9) defeasances; 

(10) release, substitution, or sale ofproperty securing repayment of the Bonds, 

if material; 

(11) rating changes; 

(12) bankruptcy, insolvency, receivership or similar event of the Company; 

(13) the consummation of a merger, consolidation, or acquisition involving the 

Company or the sale of all or substantially all of the assets of the 

Company, other than in the ordinary course of business, the entry into a 

definitive agreement to undertake such an action or the termination of a 

definitive agreement relating to any such actions, other than pursuant to its 

terms, if material; and 

(14) appointment of a successor or additional trustee or the change of name of 

a trustee, if material. 

Neither the terms of the Loan Agreement, the Indenture nor the Bonds require that 

any debt service reserve fund be established. 

Section 5. Termination of Reporting Obligation. The Company's obligations under this 

Disclosure Undertaking shall terminate upon the defeasance, prior redemption or payment in full 

of all of the Bonds. If the Company's obligations under the Loan Agreement and this Disclosure 

Undertaking are assumed in full by some other entity, such entity shall be responsible for 

compliance with this Disclosure Undertaking in the same manner as if it were the Company and 

the Company shall have no further responsibility hereunder. The Company shall provide timely 

notice to the MSRB of the termination of the Company's obligations under this Disclosure 

Undertaking pursuant to an assumption of its obligations hereunder. 

E-3 



Section 6. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 
Undertaking, the Company and the Trustee may amend this Disclosure Undertaking (and the 

Trustee shall agree to any amendment so requested by the Company that does not change the 
duties of the Trustee hereunder, provided the Trustee receives indemnity satisfactory to it) or 
waive any provision hereof, but only in connection with a change in circumstances that arises 
from a change in legal requirements, change in law, or change in the identity, nature or status of 
the obligor with respect to the Bonds or the type of business conducted by said obligor; provided 
that (15) this Disclosure Undertaking, as amended or following such waiver, would have 
complied with the requirements of the Rule on the date of an adjustment of the then-current 

Interest Rate Period, after taking into account any amendments to the Rule as well as any change 
in circumstances, and ( 16) the amendment or waiver does not materially impair the interests of 
the holders of Bonds, in the opinion of the Trustee or counsel expert in federal securities laws 
reasonably satisfactory to both the Company and the Trustee, or is approved by not less than the 
Beneficial Owners of a majority in aggregate principal amount ofthe outstanding Bonds. 

In the event of any amendment to the type of financial or operating data provided in an 
Annual Report provided pursuant to Section 3(b) hereof, or any change in accounting principles 
reflected in such Annual Report, the Company agrees that the Annual Report will explain, in 

narrative form, the reasons for the amendment or change and the effect of such change, including 
comparative information, where appropriate. To the extent not otherwise included in such 
Annual Report, the Company will also provide timely notice of any change in accounting 
principles to the MSRB and the Trustee. 

Section 7. Additional Information. Nothing in this Disclosure Undertaking shall be 
deemed to prevent the Company from disseminating any other information using the means of 

dissemination set forth in this Disclosure Undertaking ,or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 

in addition to that which is required by this Disclosure Undertaking. If the Company chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event, in 

addition to that which is specifically required by this Disclosure Undertaking, the Company shall 
have no obligation under this Disclosure Undertaking to update such information or include it in 
any future Annual Report or notice of occurrence of a Listed Event. 

Section 8. Default. In the event of a failure of the Company to comply with any 
provision of this Disclosure Undertaking, the Trustee may (and, at the request of the Beneficial 
Owners of not less than a majority of the aggregate principal amount of outstanding Bonds, 
shall) subject to the same conditions, limitations and procedures that would apply under the 
Indenture if the breach were an event of default under the Indenture (each, an "Event of 
Default"), or any Beneficial Owner may, take such actions as may be necessary and appropriate, 
including seeking mandamus or specific performance by court order, to cause the Company to 
comply with its obligations under this Disclosure Undertaking; provided, that, to the extent 
permitted by the securities laws, any Beneficial Owner's right to challenge the adequacy of the 

information provided in accordance with the undertaking of the Company described in Section 3 
and Section 4 hereof shall be subject to the same limitations as those set forth in Article VIII of 
the Indenture with respect to Events of Default thereunder. A default under this Disclosure 
Undertaking shall not be deemed an Event of Default under the Indenture or the Loan 
Agreement, and the sole remedy under this Disclosure Undertaking in the event of any failure of 
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the Company to comply with this Disclosure Undertaking shall be an action to compel 
performance. The Trustee shall be entitled to rely conclusively upon any written evidence 
provided by the Company regarding the provision of information to the MSRB. 

Section 9. Duties, Immunities and Liabilities of Trustee; Assignment by Trustee. Solely 
for the purpose of (a) defining the standards of care and performance applicable to the Trustee in 
the performance of its obligations under this Disclosure Undertaking, (b) the manner of 
execution by the Trustee of those obligations, (c) defining the manner in which, and the 
conditions under which, the Trustee may be required to take action at the direction of Beneficial 
Owners, including the condition that indemnification be provided, and (d) matters of removal, 
resignation and succession of the Trustee under this Disclosure Undertaking, Article IX of the 
Indenture is hereby made applicable to this Disclosure Undertaking as if this Disclosure 
Undertaking were (solely for this purpose) contained in the Indenture; provided the Trustee shall 
have only such duties under this Disclosure Undertaking as are specifically set forth in this 
Disclosure Undertaking. Anything herein to the contrary notwithstanding, the Trustee shall have 
no duty to investigate or monitor compliance by the Company with the terms of this Disclosure 
Undertaking, including without limitation, reviewing the accuracy or completeness of any 
information or notices filed by the Company hereunder. Anything herein to the contrary 
notwithstanding, the Trustee shall not be construed as having any duty to the Participating 
Underwriter, except to the extent that such Participating Underwriter is a Beneficial Owner. The 
Trustee shall assign this Disclosure Undertaking to any successor Trustee appointed pursuant to 
the terms of the Indenture. 

The Company agrees to pay the Trustee from time to time reasonable 
compensation for services provided by the Trustee under this Disclosure Undertaking and to pay 
or reimburse the Trustee upon request for all reasonable fees, expenses, disbursements and 
advances incurred or made in accordance with this Disclosure Undertaking (including reasonable 
compensation and the expenses and disbursements of its counsel and of all agents and other 
persons regularly in its employ) or as a result of the Trustee's duties and obligations hereunder, 
or as a result of the Company's failure to perform its obligations hereunder, except to the extent 
that any such fees, expenses, disbursement or advance is due to the gross negligence or willful 
misconduct of the Trustee. 

The Trustee is a party to this Disclosure Undertaking solely for and on behalf of 
the holders and Beneficial Owners of the Bonds and shall not be considered to be the agent of the 
Company when performing any actions required to be taken by the Trustee under this Disclosure 
Undertaking. Nothing in this Disclosure Undertaking shall prevent the Company from 
designating the Trustee as its agent in performing the Company's obligations under this 
Disclosure Undertaking; provided, however, such designation shall be made in writing under 
mutually agreeable terms. 

Section 10. Beneficiaries. This Disclosure Undertaking shall inure solely to the benefit 
of the Issuer, the Company, the Trustee, the Participating Underwriter, and Beneficial Owners, 
and shall create no rights in any other person or entity. 

Section 11. Submission of Documents to the MSRB. Unless otherwise required by law, 
all documents provided to the MSRB pursuant to this Disclosure Undertaking shall be provided 
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to the MSRB in an electronic, word-searchable format and shall be accompanied by identifying 
information, in each case as prescribed by the MSRB. 

Section 12. Counterparts. This Disclosure Undertaking may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 

Section 13. Governing Law. This Disclosure Undertaking shall be governed by and 
construed in accordance with the laws of the State ofNew York. 

[signatures on following page} 
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IN WITNESS WHEREOF, the parties hereto have duly executed and delivered this Disclosure 
Undertaking as of the day and year first written above. 

FLORIDA POWER & LIGHT COMPANY 

By: _____________ _ 
Name: 
Title: 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., AS TRUSTEE 

By: _____________ _ 
Name: 
Title: 

E-7 



Exhibit I (e) 
For the Prospectus and Prospectus Supplement relating to the Mortgage Bonds, see 
Exhibit 3(b ). 



Exhibit I (j) 
Loan Agreement, dated as of June 1, 2015, between FPL and Broward County, 
Florida, with respect to the Broward County Series 2015 Bonds. 



.......... ______________ _ 
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LOAN AGREEMENT 

This LOAN AGREEMENT, made and entered into as of the 1st day of June, 2015 is by 

and between BROW ARD COUNTY, FLORIDA, a political subdivision of the State of Florida 

(the "Issuer"), and FLORIDA POWER & LIGHT COMPANY ("FPL"), a corporation duly 

organized and validly existing under the laws of the State of Florida: 

WIT N E S S E T H: 

In consideration of the respective representations and agreements hereinafter contained, 

the parties hereto agree as follows (provided that in the performance of the agreements of the 

Issuer herein contained, any obligation it may thereby incur for the payment of money shall not 

be a debt, liability or obligation of the Issuer or the State of Florida or any political subdivision 

thereof, except to the extent that the Bonds hereinafter mentioned shall be a limited obligation of 

the Issuer, payable solely out of moneys derived from this Loan Agreement, the sale of the bonds 

referred to in Section 4.2 hereof and from any First Mortgage Bonds or other credit enhancement 

delivered pursuant to in Section 5.3 hereof): 

ARTICLE I 

DEFINITIONS AND RULES OF CONSTRUCTION 

SECTION 1.1. Definitions. In addition to words and terms elsewhere defined in this 

Loan Agreement or in the Indenture referred to below, the following words and terms shall have 

the following meanings: 

"Act" means Article VIII, Section 1 and Article VII, Section lO(c) of the Florida 

Constitution, the Broward County Charter, Chapter 125 and Chapter 159, and Part II of Chapter 

166 of the Florida Statutes, as amended and other applicable provisions of law. 

"Agreement" means this Loan Agreement, as amended or supplemented. 

"Authorized FPL Representative" means each person at the time designated to act on 

behalf of FPL by written certificate furnished to the Issuer and the Trustee containing the 

specimen signature of such person and signed on behalf of FPL by the Chairman or any Vice 

Chairman of the Board, the President, any Executive, Senior or Administrative Vice President, 

any Vice President, the Treasurer or any Assistant Treasurer of FPL. Such certificate may 

designate an alternate or alternates who shall have the same authority, duties and powers as the 

Authorized FPL Representative. 

"Authorized Issuer Representative" means each of the persons at the time designated to 

act on behalf of the Issuer by written certificate furnished to FPL and the Trustee containing the 

specimen signatures of such persons and signed on behalf of the Issuer by the Mayor. 

"Bond Counsel" means Locke Lord LLP or any other counsel nationally recognized on 

the subject of, and qualified to render approving legal opinions on the issuance of, municipal 

bonds and acceptable to FPL, the Trustee and the Issuer. 



"Bond Fund" means the fund created by Section 501 of the Indenture. 

"Bond Resolutions" mean (i) Resolution No. 2015-241, adopted by the Board of County 

Commissioners (the "Board") ofBroward County, Florida on April28, 2015, and (ii) Resolution 

No. 2015-275, adopted by the Board on June 2, 2015, collectively authorizing the issuance of the 

Bonds. 

"Bonds" means collectively the Bonds authorized to be issued under Sections 201 or 215 

of the Indenture for the purpose of financing the cost of acquisition, construction and equipping 

of the Projects. 

"Code" means the Internal Revenue Code of 1986, as amended from time to time. 

References to the Code and Sections of the Code include relevant applicable regulations and 

proposed regulations thereunder and under the Internal Revenue Code of 1954, as amended to 

the date of enactment of the Tax Reform Act of 1986, and any successor provisions to those 

Sections, regulations or proposed regulations and, in addition, all revenue rulings, 

announcements, notices, procedures and judicial determinations under the foregoing applicable 

to the Bonds. 

"Completion Date" means the date established in accordance with the provisions of 

Section 4.05 hereof. 

"Construction Fund" means the fund created by Section 401 of the Indenture. 

"Cost" means any item of cost within any proper definition of such word under the Act 

and as defined for purposes of the Indenture. 

"Favorable Opinion of Bond Counsel" means an opinion of Bond Counsel addressed to 

the Issuer and the Trustee to the effect that the action proposed to be taken is authorized or 

permitted by the laws of the State and this Agreement and will not adversely affect any exclusion 

from gross income for federal income tax purposes of interest on the Bonds. 

"First Mortgage Bonds" means any bonds issued from time to time under the Mortgage 

pursuant to Section 5.3 hereof. 

"FPL" means Florida Power & Light Company, a corporation duly organized and validly 

existing under the laws of the State of Florida, and its successors or assigns and any surviving, 

resulting or transferee corporation as provided in Section 7.2 hereof. 

"Indenture" means the Trust Indenture, of even date herewith, between the Issuer and 

The Bank of New York Mellon Trust Company, N.A., as Trustee, pursuant to which (i) the 

Bonds are authorized to be issued and (ii) the Issuer's rights under this Agreement (except the 

Issuer's rights under Sections 5.1(c) and 9.4 hereof to payment of certain costs and expenses and 

under Section 7.3 hereof to indemnification), including the Loan Repayments and other revenues 

and proceeds receivable by the Issuer from the sale, leasing and operation of the Projects are 

pledged and assigned as security for the payment of principal of and premium, if any, and 

interest on the Bonds, and any amendments or supplements thereto. 
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......... ______________ _ 

"Indexing Agent" means the Indexing Agent appointed and serving pursuant to and in 

accordance with the Indenture. 

"Issuer" means Broward County, Florida, a political subdivision of the State of Florida, 

and its successors and assigns and anybody resulting from or surviving any consolidation or 

merger to which it or its successors may be a party. 

"Loan Repayments" means the payments required by Section 5.l(a) hereof. 

'•Mortgage" means the Mortgage and Deed of Trust, dated as of January 1, 1944, between 

FPL and Deutsche Bank Trust Company Americas (formerly known as Bankers Trust 

Company), as trustee, and The Florida National Bank of Jacksonville, as co-trustee (now 

resigned), as supplemented and amended. 

"Outstanding" has the same meaning as "outstanding" as defined in Section 101 of the 

Indenture. 

"Pledge Agreement" means the Pledge Agreement then in effect by and between FPL and 

the Trustee, pursuant to which any First Mortgage Bonds delivered pursuant to Section 5.3 

hereof will be pledged as collateral security for the payment of the principal of and interest on 

the Bonds. 

"Projects" means the acquisition, construction, and equipping of certain wastewater 

facilities used for the collection, transfer, treatment, processing, recycling and disposal of 

equipment drainage, floor drainage, process drainage, chemical and oily wastes, storm water, 

sanitary wastes, and other plant effluents and certain solid waste facilities used for the collection, 

transfer, storage, processing, remediation, disposal or recycling of solid wastes resulting from 

FPL's plant operations and functionally related and subordinate facilities at the locations set 

forth in that certain public notice published in connection with the Projects in the April 13, 2015 

edition of the Sun-Sentinel, all as described in Exhibit A attached hereto, as the same may be 

amended from time to time, together with all additions thereto and substitutions therefor, and less 

any deletions therefrom, as they may at any time exist. 

"State" means the State of Florida. 

"Trustee" means the Trustee at the time serving as such under the Indenture. 

SECTION 1.2. Rules of Construction. (a) Words of the masculine gender shall be 

deemed and construed to include correlative words of the feminine and neuter genders. 

(b) Unless the context shall otherwise indicate, the words "Bond", "owner", "holder" 

and "person" shall include the plural as well as the singular number; the word "person" shall 

include any individual, corporation, partnership, limited liability company, joint venture, 

association, joint-stock company, trust, unincorporated organization or government or any 

agency or political subdivision thereof; and the words "Holder", "Bondholder" or "Owner" when 

used herein with respect to Bonds shall mean the registered owner of one or more Bonds at the 

time issued and outstanding under the Indenture. 
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(c) Words importing the redemption or calling for redemption of the Bonds shall not 
be deemed to refer to or to connote the payment of Bonds at their stated maturities. 

(d) The captions or headings in this Agreement are for convenience only and in no 
way limit the scope or intent of any provision or section of this Agreement. 

(e) All references herein to particular articles or sections are references to articles or 
sections of this Agreement unless some other reference is indicated. 
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ARTICLE II 

REPRESENTATIONS 

SECTION 2.1. Representations by the Issuer. The Issuer makes the following 

representations, as of the date of delivery of this Agreement: 

(a) The Issuer is duly authorized under the provisions of the Act to enter into, execute 

and deliver this Agreement, to undertake the transactions contemplated by this Agreement, and 

to carry out its obligations hereunder, and the Issuer has duly authorized the execution and 

delivery of this Agreement; 

(b) The Issuer proposes to issue under Section 201 of the Indenture not to exceed 

$100,000,000 aggregate principal amount of its Bonds for the purpose of financing the cost of 

the Projects; and 

(c) By proper action of the Issuer, the officers of the Issuer executing and attesting 

this Agreement have been duly authorized to execute and deliver this Agreement. 

SECTION 2.2. Representations by FPL. FPL makes the following representations, as 

of the date ofdelivery of this Agreement: 

(a) FPL is a corporation organized and existing under the laws of the State and has 

power to enter into this Agreement, and by proper corporate action has duly authorized the 

execution and delivery ofthis Agreement. 

(b) The consummation of the transactions contemplated herein and the fulfillment of 

the terms hereof will not result in a breach of any of the terms or provisions of, or constitute a 

default under, any indenture, mortgage, deed of trust or other agreement or instrument to which 

FPL is now a party. 

(c) The Projects constitute "projects" within the meaning ofthe Act. 

(d) At least 95% of the proceeds of the Bonds will be used to provide "sewage or 

solid waste disposal facilities" or land, buildings or other property functionally related and 

subordinate thereto within the meaning of Section 142(a)(5) or (6) of the Code, and the 

applicable existing and proposed regulations promulgated thereunder, in each case the original 

use of which facilities commenced with FPL. All of the proceeds of the Bonds will be spent for 

Costs of the Projects or to pay costs of issuance of the Bonds. Less than 3% of the proceeds of 

the Bonds will be used to provide working capital. 

(e) Not more than 2% of the proceeds (within the meaning of Section 147(g) of the 

Code) of the Bonds will be used to pay for any costs of issuance of the Bonds. 

(f) [Reserved] 
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(g) No portion of the proceeds of the Bonds will be used to provide a skybox or other 
private luxury box, airplane, any health club facility, store the principal business of which is the 
sale of alcoholic beverages for consumption off premises or facility used primarily for gambling. 

(h) Any portion of the proceeds of the Bonds to be used to pay the cost of acquisition 
of any real or personal property (or any interest therein) to be included in the Project is or will be 
with respect to land or either (i) real or personal property of which FPL is the first user; or (ii) a 
building (and the equipment therefor) if the rehabilitation expenditures (as defined in Section 
147(d)(3) of the Code) with respect to such building equals or exceeds fifteen percent (15%) of 
the portion of the cost of acquiring such building (and equipment) to be financed with the 
proceeds of the Bonds; or (iii) a structure other than a building (and equipment therefor) if the 
rehabilitation expenditures (as defined in Section 147(d)(3) of the Code) with respect to such 
structure equals or exceeds one hundred percent (100%) of the portion of the cost of acquiring 
such property to be financed with the proceeds of the Bonds. 

(i) (1) No portion of the proceeds of the Bonds will be used directly or indirectly 
for the acquisition ofland or any interest therein to be used for the purpose of farming. 

(2) Less than twenty-five percent (25%) of the proceeds of the Bonds will be 
used directly or indirectly for the acquisition of land or any interest therein to be used for 
purposes other than farming. 

(j) All necessary authorizations, approvals, consents and other orders of any 
governmental authority or agency for the execution and delivery by FPL of this Agreement have 
been obtained and are in full force and effect. 

(k) The information furnished by FPL and used by the Issuer in preparing the 
certification with respect to the Bonds pursuant to Section 148 of the Code and in preparing the 
information statement pursuant to Section 149( e) of the Code is accurate and complete as of the 
date of issuance of the Bonds. 

(I) The Projects do not include any office except for offices (i) located at the site of 
the Projects and (ii) not more than a de minimis amount of the functions to be performed at 
which is not directly related to the day-to-day operations of the Projects. 

(m) The representations of FPL in that certain tax certificate and agreement executed 
in connection with the execution and delivery of the Bonds are true and accurate. 
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ARTICLE Ill 

LOAN OF PROCEEDS OF THE BONDS 

SECTION 3.1. Amount and Source of Loan. Concurrently with the delivery of the 
Bonds, the Issuer will, upon the tenns and conditions of this Agreement, lend the proceeds of the 
Bonds to FPL, by deposit thereof in accordance with the provisions ofthe Indenture. 
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ARTICLE IV 

COMPLETION OF THE PROJECTS; ISSUANCE OF THE BONDS 

SECTION 4.1. Agreement to Acquire and Construct the Proiects. In accordance with 

the provisions of Section 4.3 hereof and Section 404 of the Indenture and except as otherwise 

provided in the Indenture, it is agreed that the proceeds, except accrued interest, from the sale of 

the Bonds (other than Refunding Bonds) will be used solely for the purpose of paying all or a 

portion of the Cost of the Projects and thereby to cause the acquisition, construction and 

installation of the Projects substantially in accordance with the plans and specifications of the 

Projects, including any and all supplements, amendments and additions thereto and in 

accordance with change orders approved in writing by FPL, and to reimburse FPL for any Cost 

of the Projects heretofore or hereafter paid by FPL from its own funds; provided, however, that 

no supplement, amendment, addition or change order relating to the plans and specifications 

shall be inconsistent with the representations made in Section 2.2 hereof or, except as permitted 

by the third paragraph of this Section 4.1, change the essential character and function of the 

Projects initially described in Exhibit A hereto. 

FPL agrees to use commercially reasonable efforts to cause the acquisition, construction 

and installation of the Projects to be performed with reasonable dispatch in accordance with the 

plans and specifications therefor, delays by reason of "force majeure" (as defined in Section 9.1 

hereof) beyond the reasonable control of FPL excepted, but if for any reason such acquisition, 

construction and installation is not completed there shall be no diminution in the Loan 

Repayments and other amounts required to be paid by FPL. 

In addition to supplementing, amending and adding to the plans and specifications for the 

Projects including any change orders, within the limits set forth in the first paragraph of this 

Section, it is understood and agreed that FPL may cause components of the Projects to be 

omitted or deleted or new components to be substituted or added as an addition to the Projects or 

in substitution of components thereof so omitted or deleted, provided that, if any change would 

alter the essential character or function of the Projects, FPL shall, prior to causing any such 

change, file with the Trustee a written opinion of Bond Counsel to the effect that such change 

will not result in the interest on the Bonds, or any thereof, becoming subject to inclusion in gross 

income for purposes of federal income taxes then in effect. In the event of an omission, deletion, 

addition or substitution as aforesaid which shall cause Exhibit A to be inaccurate in any material 

respect, FPL and the Issuer shall revise Exhibit A to this Agreement to reflect such omission, 

deletion, addition or substitution and mail a copy of such revised Exhibit A to the Trustee. 

SECTION 4.2. Agreement to Issue Series 2015 Bonds: Application of Series 2015 

Bond Proceeds. (a) The Issuer agrees that it will, as promptly as possible, issue, sell and cause 

to be delivered to the purchasers thereof $85,000,000 aggregate principal amount of Series 2015 

Bonds for the purpose of paying a portion of the Cost of the Projects. The Issuer will cause 

proceeds of the Series 2015 Bonds to be applied as in the manner required by the Indenture. 

(b) FPL hereby approves the terms and conditions of the Indenture and the Series 

2015 Bonds, and the terms and conditions under which the Series 2015 Bonds have been issued, 

sold and delivered. The terms and conditions of any Additional Bonds or Refunding Bonds, and 
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the terms and conditions under which such Additional Bonds or Refunding Bonds are issued, 

sold and delivered, are subject to the approval of FPL. 

(c) The provisions of the Indenture and of this Agreement are not intended to restrict 

FPL from financing any portion of the Cost of the Projects by means other than the issuance of 

Additional Bonds by the Issuer. 

SECTION 4.3. Disbursements from the Construction Fund. The Issuer and FPL 

hereby agree that the moneys in the Construction Fund shall be applied to the payment of the 

Cost of the Projects or otherwise in accordance with Article IV of the Indenture. 

SECTION 4.4. FPL Required to Pay Remaining Cost of the Projects. In the event that 

moneys in the Construction Fund available for the payment of the Cost of the Projects should not 

be sufficient to pay the Cost ofthe Projects, FPL agrees to pay all that portion of the Cost ofthe 

Projects not available therefor in the Construction Fund. The Issuer does not make any warranty 

that the foregoing amounts paid into the Construction Fund will be sufficient to pay the Cost of 

the Projects. FPL agrees that if, after exhaustion of the moneys in the Construction Fund, FPL 

should pay any portion of the Cost of the Projects it shall not be entitled to any reimbursement 

therefor from the Trustee, except as contemplated by Section 403(a) of the Indenture, or from the 

holders of any of the Bonds, and that it shall not be entitled to any abatement or diminution of 

the Loan Repayments payable under Section 5.1(a) hereof. 

SECTION 4.5. Establishment of Completion Date. The Completion Date shall be 

evidenced to the Trustee by a certificate dated and signed by an Authorized FPL Representative 

setting forth the Cost of the Projects and stating that, except for amounts not then due and 

payable or the liability for the payment of which is being contested or disputed by FPL, (i) the 

acquisition, construction and installation of the Projects have been completed substantially in 

accordance with the plans and specifications therefor and the Cost of the Projects has been paid, 

and (ii) all other facilities necessary in connection with the Projects have been acquired, 

constructed and installed in accordance with the plans and specifications therefor and all costs 

and expenses incurred in connection therewith have been paid. Notwithstanding the foregoing, 

such certificate shall state that it is given without prejudice to any rights against third parties 

which exist at the date of such certificate or which may subsequently come into being. 

SECTION 4.6. Investment of Fund Moneys; Arbitrage Covenant. Any moneys held 

as part of the Bond Fund or Construction Fund shall be invested or reinvested by the Trustee as 

provided in the Indenture. The Issuer and FPL each hereby covenants that it will restrict that 

investment and reinvestment and the use of the proceeds of the Bonds in such manner and to 

such extent, if any, as may be necessary so that the Bonds will not constitute arbitrage bonds 

under Section 148 of the Code. 

FPL shall provide the Issuer with, and the Issuer may base its certificate required under 

Section 148 of the Code on, a certificate of an appropriate officer, employee or agent of or 

consultant to FPL for inclusion in the transcript of proceedings for the Bonds, setting forth the 

reasonable expectations of FPL on the date of delivery of and payment for the Bonds regarding 

the amount and use of the proceeds of the Bonds and the facts, estimates and circumstances on 

which those expectations are based. 
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SECTION 4.7. FPL and Issuer Not to Adversely Affect Exclusion of Interest on 
Bonds from Gross Income for Federal Income Tax Purposes. FPL and the Issuer each hereby 
represents and covenants, for the benefit of the holders of the Bonds, that, to the best of its 
knowledge, information and belief, respectively, it has taken and caused to be taken and that it 
shall take and cause to be taken all actions that may be required of it for the interest on the Bonds 
to be and to remain excluded from the gross income of the owners thereof for federal income tax 
purposes, and that, to the best of its knowledge, information and belief, respectively, it has not 
taken or permitted to be taken on its behalf, and that it shall not take, or permit to be taken on its 
behalf, any action which, if taken, would adversely affect that exclusion for federal income tax 
purposes. FPL further covenants with the Issuer, for the benefit of the holders of the Bonds, that 
it shall take all steps necessary to comply with the provisions of Section 148(f) of the Code, 
relating to rebate payments to the United States of America, to the extent applicable. 

SECTION 4.8. No Third Party Beneficiary. It is specifically agreed between the 
parties executing this Agreement that it is not intended by any of the provisions of any part of 
this Agreement to create in favor of the public or any member thereof, other than as expressly 
provided herein or in the Indenture, the rights of a third party beneficiary hereunder, or to 
authorize anyone not a party to this Agreement, or specifically indemnified hereunder, to 
maintain a suit for personal injuries or property damage pursuant to the terms or provisions of 
this Agreement. The duties, obligations and responsibilities of the parties to this Agreement with 
respect to third parties shall remain as imposed by law. 
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ARTICLEV 

PAYMENT PROVISIONS 

SECTION 5.1. Loan Repayments and Other Amounts Payable. (a) FPL agrees to 

repay the loan made by the Issuer by paying to the Trustee for the account of the Issuer an 

amount equal to the principal amount of the Bonds plus the interest accrued thereon and any 

premium in installments (the "Loan Repayments") due on the dates, in the amounts and in the 

manner provided in the Indenture for the Issuer to cause payment to be made to the holders of the 

Bonds of the principal of and interest and any premium on the Bonds, whether at maturity, upon 

redemption or otherwise, provided that any amount credited under the Indenture against any 

payment required to be made by the Issuer thereunder shall be credited against the corresponding 

payment required to be made by FPL hereunder. Notwithstanding anything to the contrary 

contained herein, FPL covenants that it will pay the Loan Repayments at such times and in such 

amounts to assure that payment of the principal of and interest and any premium on the Bonds 

shall be made when due. 

(b) FPL agrees to pay to the Trustee promptly upon billing, until the principal of and 

premium, if any, and interest on all Bonds shall have been fully paid or provision for the 

payment thereof shall have been made in accordance with the provisions of the Indenture, (i) the 

reasonable fees and charges of the Trustee, Paying Agent, Registrar, Remarketing Agent, Tender 

Agent and Indexing Agent and all expenses (including reasonable counsel fees) incurred by such 

parties under this Agreement, the Indenture or the Pledge Agreement as the same become due, 

(ii) any expenses incurred in connection with the purchase or redemption of Bonds and (iii) the 

amounts owed to the Trustee pursuant to Section 902 of the Indenture. 

(c) FPL agrees to pay to the Issuer promptly upon billing, an amount equal to the 

reasonable costs and expenses (including reasonable counsel fees) of the Issuer incurred in 

connection with this Agreement, the Indenture and the Bonds, until the principal of and 

premium, if any, and interest on the Bonds shall have been fully paid or provision for the 

payment thereof shall have been made in accordance with the provisions of the Indenture. 

(d) [Reserved] 

(e) FPL covenants, for the benefit of the Owners of the Bonds, to pay or cause to be 

paid, to the Tender Agent for deposit in the Purchase Fund, such amounts as shall be necessary 

to enable the Tender Agent to pay the purchase price of Bonds delivered to it for purchase, all as 

more particularly described in Article XIV of the Indenture. 

SECTION 5.2. Obligations of FPL Hereunder Unconditional. Until such time as the 

principal of and premium, if any, and interest on all Bonds shall have been fully paid or deemed 

to have been paid in accordance with Article XIII of the Indenture, FPL's obligations under this 

Agreement shall be absolute and unconditional, and FPL (a) will not suspend or discontinue 

payment of any amounts required to be paid by it pursuant to Section 5.1 hereof, (b) will perform 

and observe all of its other agreements contained in this Agreement, and (c) except as permitted 

by this Agreement, will not terminate this Agreement for any cause, including, without limiting 

the generality of the foregoing, the occurrence of any act or circumstance that may constitute 
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failure of consideration, destruction of or damage to the Projects, commercial frustration of 
purpose, any change in the tax or other laws of the United States of America or of the State or 
any political subdivision of either of them, or any failure of the Issuer to perform or observe any 
agreement, whether express or implied, or any duty, liability or obligation arising out of or 
connected with this Agreement. 

Nothing contained in this Section shall be construed to release the Issuer from the 
performance of any of the agreements on its part herein contained; and in the event the Issuer 
should willfully fail to perform any such agreement on its part, FPL may institute such action 
against the Issuer as FPL may deem necessary to compel performance so long as such action 
shall not violate the agreements on the part of FPL contained in the first sentence of this Section 
or diminish the amounts required to be paid by FPL pursuant to Section 5.1 hereof. FPL may 
also, at its own cost and expense and in its own name or in the name of the Issuer, prosecute or 
defend any action or proceeding or take any other action involving third persons which FPL 
deems reasonably necessary in order to secure or protect its right of possession, occupancy and 
use hereunder, and in such event the Issuer hereby agrees to cooperate fully with FPL and to take 
all action necessary to effect the substitution of FPL for the Issuer in any action or proceeding if 
FPL shall so request. 

SECTION 5.3. First Mortgage Bonds; Other Credit Enhancement. (a) In order to 
provide collateral security for the payment of principal of and interest on the Bonds, FPL may at 
its discretion and in connection with an adjustment of the Bonds to a Long-Term Interest Rate 
Period and on or before the commencement of any subsequent Long-Term Interest Rate Period 
(except as otherwise set forth in subsection (c) below and in Sections 201(f)(ii)(C) and 20l(f)(iii) 
of the Indenture), issue, execute and deliver its First Mortgage Bonds as hereinafter provided. 

(b) The First Mortgage Bonds shall: 

(i) be issued in an aggregate principal amount equal to the aggregate principal 
amount of the Bonds then outstanding; 

(ii) mature (A) on the final day of the applicable Long-Term Interest Rate 
Period, and shall be subject to mandatory redemption or prepayment in the same amount or 
amounts, and at the same price or prices as the Bonds mature or are subject to mandatory 
redemption, purchase or prepayment; 

(iii) require payments of interest equal to, and due on the same dates as, the 
payments of interest on the Bonds, whether on an Interest Payment Date or a purchase date; 

(iv) require prepayments of principal and payments of premium, if any, in the 
same amounts as, and due on the same dates as, any optional redemption of the Bonds in 
accordance with the Indenture; 

(v) require all such payments and prepayments to be made in immediately 
available funds on or before the due date therefor to the registered holder of the First Mortgage 
Bonds at the address set forth in the books kept at the principal office of the First Mortgage 
Trustee for the registration thereof or at such other address as such holder and FPL and the First 
Mortgage Trustee shall have agreed upon in writing; 
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{vi) be in fully registered form as to both principal and interest; 

{vii) be nontransferable except as required to effect assignment thereof to the 

Trustee and any successor trustee under the Indenture or in the exercise of rights and remedies 

consequent upon an event of default thereunder; 

{viii) be marked to indicate clearly the restrictions on the transfer thereof as 

follows: "This Bond has not been registered under the Securities Act of 1933, as amended, and 

may not be offered or sold in contravention of said Act and is not transferable except to the 

Trustee and a successor trustee under the Trust Indenture dated as of June 1, 2015, from Broward 

County, Florida to The Bank of New York Mellon Trust Company, N.A., as Trustee, or in the 

exercise of rights and remedies consequent upon an event of default thereunder", and 

{ix) be accompanied by {A) an opinion of counsel to FPL satisfactory to the 

Trustee that such First Mortgage Bonds are {1) valid and binding obligations of FPL in 

accordance with their tenns, except as limited by bankruptcy, insolvency, or other laws affecting 

mortgagees' and other creditors' rights generally and equitable limitations on the enforceability 

of specific remedies, {2) in compliance with the requirements of the Indenture and the Loan 

Agreement and (3) entitled to the benefit of the security afforded by the Mortgage, {B) a 

Favorable Opinion of Bond Counsel and {C) if not subject to a Pledge Agreement theretofore 

delivered by FPL, a Pledge Agreement relating to such First Mortgage Bonds. 

The First Mortgage Bonds shall be subject to prepayment or redemption prior to maturity 

as provided in the Mortgage and any supplemental indenture pursuant to which such First 

Mortgage Bonds are issued. In the event FPL or the First Mortgage Trustee gives notice of the 

prepayment or redemption of the First Mortgage Bonds or any portion thereof in accordance with 

the provisions of the Mortgage, the Trustee shall give notice of the prepayment or redemption of 

an equal principal amount of Bonds and apply the proceeds of any such prepayments or 

redemptions of the First Mortgage Bonds to the prepayment or redemption of the Bonds so 

called for prepayment or redemption in accordance with the provisions of the Indenture and shall 

cancel any Bonds so prepaid or redeemed. 

The payment of principal, interest or premium by the Trustee or the Paying Agent on any 

Bond or Bonds, whether at maturity, acceleration, redemption or otherwise, shall constitute 

corresponding payment of principal, interest or premium, respectively, of the First Mortgage 

Bonds. The cancellation by the Trustee or the Registrar of any Bond or Bonds purchased by FPL 

or the Issuer shall constitute payment on the First Mortgage Bonds held by the Trustee equal to 

the principal amount of the Bond or Bonds so canceled. The First Mortgage Bonds shall be held 

subject to the terms and provisions of the Pledge Agreement. 

{c) In lieu of delivering First Mortgage Bonds as provided in subsection {a) above, 

FPL may elect to deliver, or cause to be delivered, to the Trustee an insurance policy, irrevocable 

transferable letter of credit, guaranty, surety bond, line of credit, revolving credit agreement or 

other agreement or device providing for the payment of the principal, interest and redemption 

premium on, and purchase price of, the Bonds; provided, however, that prior to the delivery of 

such other credit enhancement, FPL shall cause to be delivered to the Trustee (1) a Favorable 

Opinion of Bond Counsel, and {2) an opinion of counsel to the provider of such credit 
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enhancement with respect to the enforceability of such credit enhancement. Notwithstanding 

anything to the contrary contained in the fudenture, the Bonds or this Agreement, upon delivery 

of such credit enhancement, the principal, interest and redemption premium on, and purchase 

price of, the Bonds shall also be secured by, and payable from, such credit enhancement. 

SECTION 5.4. Return of First Mortgage Bonds to FPL. (a) The Issuer agrees that if 

FPL acquires any Bonds by purchase in the open market or otherwise and surrenders such Bonds 

to the Trustee or the Registrar for cancellation prior to the maturity of such Bonds, or if the 

Trustee or the Registrar acquires any Bonds by purchase in the open market or by redemption or 

otherwise and cancels such Bonds in accordance with the fudenture prior to the maturity of such 

Bonds, the loan made pursuant to this Agreement shall be deemed discharged to the extent the 

Bonds are so acquired and canceled by the Trustee or the Registrar, and the Trustee or the 

Registrar shall be directed in the fudenture to deliver to the First Mortgage Trustee or to FPL 

without charge, within five (5) Business Days thereafter, any First Mortgage Bonds for 

cancellation, together with such appropriate instruments of release as may be required in order to 

release any claim of the Trustee for the payment of the amount of principal of or premium, if 

any, or interest on the First Mortgage Bonds deemed paid. However, in the case of partial 

payment, the First Mortgage Trustee shaH issue a replacement First Mortgage Bond in an amount 

equal to the principal amount of the Bonds remaining outstanding. 

(b) With respect to First Mortgage Bonds delivered pursuant to Section 5.3(a) hereof, 

upon adjustment from a Long-Term futerest Rate Period to a Daily, Weekly, Commercial Paper 

or to another Long-Term futerest Rate Period, pursuant to the provisions of Section 214 of the 

Indenture, the Trustee shall, in accordance with the provisions of the Indenture, surrender for 

cancellation to the First Mortgage Trustee or to FPL, within five (5) Business Days thereafter, 

the First Mortgage Bonds together with such appropriate instruments of release as may be 

required in order to release any claim of the Trustee for the payment of the amount of principal 

of or interest on the First Mortgage Bonds. 
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ARTICLE VI 

MAINTENANCE AND REMOVAL 

SECTION 6.1. Maintenance and Modifications of Prqjects by FPL. Subject to the 

provisions of Section 6.2 hereof, FPL agrees that so long as any Bonds are outstanding it will, at 

no expense to the Issuer, maintain, repair and operate the Projects, or cause the Projects to be 

maintained, repaired and operated, in accordance with the Act. FPL may cause modifications to 

be made to completed components of the Projects. 

SECTION 6.2. Removal of Portions of the Projects. FPL shall not be under any 

obligation to cause renewal, repair or replacement of any inadequate, obsolete, worn-out, 

unsuitable, undesirable or unnecessary portion of the Projects. In any instance where FPL 

determines that any portion of the Projects have become inadequate, obsolete, worn-out, 

unsuitable, undesirable or unnecessary, FPL may cause such portion of the Projects to be 

removed and cause the sale, trade in, exchange or other disposal of such removed portion of the 

Projects without any responsibility or accountability to the Issuer, the Trustee or the holders of 

the Bonds. 

The removal of any portion of the Projects pursuant to the provisions of this Section shall 

not entitle FPL to any abatement or diminution of the amounts required to be paid pursuant to 

Section 5.1 hereof. 
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ARTICLE VII 

SPECIAL COVENANTS 

SECTION 7.1. No Warranty of Condition or Suitability by the Issuer. The Issuer 

makes no warranty, either express or implied, as to the condition of the Projects or their 

suitability for FPL's purposes or needs. 

SECTION 7.2. fPL to Maintain its Legal Existence; Conditions Under Which 

Exceptions Pennitted. FPL agrees that, so long as any Bonds are outstanding, it will maintain its 

legal existence, will not dissolve or otherwise dispose of all or substantially all of its assets and 

will not consolidate with or merge into one or more other entities or permit one or more other 

entities to consolidate with or merge into it; provided that FPL may, without violating its 

agreement contained in this Section, consolidate with or merge into one or more other entities, or 

permit one or more other entities to consolidate with or merge into it, or sell or otherwise transfer 

to one or more other entities all or substantially all of its assets as an entirety and thereafter 

dissolve, provided the surviving, resulting or transferee entity or entities, as the case may be (if 

other than FPL), assumes or assume in writing all of the obligations of FPL herein, and, if not 

organized under the laws of the State, is or are qualified to do business in the State. 

SECTION 7.3. Indemnification Covenants. (a) FPL hereby agrees to indemnify and 

hold harmless the Trustee and its officers, directors, agents and employees from and against any 

and all costs, claims, liabilities, losses or damages whatsoever (including reasonable costs and 

fees of counsel, auditors or other experts), asserted or arising out of or in connection with the 

acceptance or administration of the trusts established pursuant to the Indenture, except costs, 

claims, liabilities, losses or damages resulting from the negligence or willful misconduct of the 

Trustee, including the reasonable costs and expenses (including the reasonable fees and expenses 

of its counsel) of defending itself against any such claim or liability in connection with its 

exercise or performance of any of its duties hereunder and of enforcing this indemnification 

provision. FPL hereby agrees to indemnify and hold harmless the Trustee and its officers, 

directors, agents and employees from and against any and all costs, claims, liabilities, losses or 

damages whatsoever (including reasonable costs and fees of counsel, auditors or other experts), 

asserted or arising out of or in connection with harmless against claims arising out of the 

construction agreements and the construction or operation of the Projects. If any such claim is 

asserted, or any such lien or charge upon payments, or any such taxes, assessments, impositions 

or other charges are sought to be imposed, the Trustee shall give prompt notice to FPL, and FPL 

shall pay the same or bond and assume the defense thereof, with full power to contest, litigate, 

compromise or settle the same in its sole discretion. The indemnifications set forth herein shall 

survive the tennination of the Indenture and this Agreement and the resignation or removal of 

the Trustee. 

(b) FPL agrees to indemnify the Issuer, its members, officers, employees and agents 

(the ''Issuer Indemnified Parties") against all claims arising out of (1) the breach by FPL of 

FPL's covenants under Sections 4.4 and 4.5 hereof and (2) the Indenture, this Agreement, the 

Pledge Agreement, construction agreements and the construction or operation of the Projects and 

to pay or bond or discharge and indemnify and hold harmless the Issuer Indemnified Parties from 

and against (a) any lien or charge upon payments by FPL, to or for the account of the Issuer 
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hereunder, and (b) any taxes, assessments, impositions and other charges of any federal, state or 
municipal government or political body in respect of the Projects; provided, however, FPL shall 
not indemnify the Issuer Indemnified Parties against claims resulting from any willfully 
wrongful act of the Issuer. If any such claim is asserted, or any such lien or charge upon 
payments or any such taxes, assessments, impositions or other charges are sought to be imposed, 
the Issuer will give prompt notice to FPL, and FPL shall pay the same or bond and assume the 
defense thereof, with full power to contest, litigate, compromise or settle the same in its sole 
discretion. 

(c) FPL shall at all times protect and hold the Issuer Indemnified Parties harmless 
against any claims or liability resulting from any loss or damage to property or any injury to or 
death of any person that may be occasioned by any cause whatsoever pertaining to the Projects 
or the use thereof, including without limitation any assignment of its interest in this Agreement, 
such indemnification to include reasonable expenses and attorneys' fees incurred by the Issuer 
Indemnified Parties in connection therewith, provided that such indemnity shall be effective only 
to the extent of any loss that may be sustained by the Issuer Indemnified Parties in excess of the 
net proceeds received by it or them from any insurance carried by FPL with respect to such loss 
and provided further that the benefits of this Section 7 .3( c) shall not inure to any person other 
than the Issuer Indemnified Parties and provided that FPL shall not indemnify the Issuer 
Indemnified Parties against any claim or liability resulting from the willfully wrongful act of the 
Issuer. 

(d) FPL further agrees to indemnify and hold harmless the Issuer Indemnified Parties 
against any and all losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject and to reimburse each of them for any legal or other expenses 
(including, to the extent hereinafter provided, reasonable counsel fees) incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in connection 
with defending any actions, insofar as such losses, claims, damages, liabilities, expenses or 
actions arise out of or are based upon any untrue statement or alleged untrue statement of a 
material fact contained in any disclosure or offering document prepared in connection with the 
initial sale of the Bonds or any remarketing of the Bonds, including any documents incorporated 
into such disclosure or offering document, or the omission or alleged omission to state therein a 
material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading. The Issuer agrees promptly to notify FPL of the 
commencement of any litigation or proceedings against it, any of its aforesaid officials or 
employees in connection with the issuance and sale or remarketing of the Bonds. The omission 
so to notify FPL of any such action shall not relieve FPL from any liability which it may have to 
the Issuer otherwise than on account of the foregoing indemnity. In case such notice of any such 
action shall be so given, FPL shall be entitled to participate at its own expense in the defense of 
such action, in which event such defense shall be conducted by counsel chosen by FPL 
satisfactory to the Issuer and the Issuer shall bear the fees and expenses of any additional counsel 
retained by it; but ifFPL shall elect not to assume the defense of such action, FPL will reimburse 
the Issuer Indemnified Parties for the reasonable fees and expenses of any counsel retained by 
them; provided, however, if the Issuer Indemnified Parties in any such action include both FPL 
and the Issuer Indemnified Parties and counsel for FPL shall have reasonably concluded that 
there may be a conflict of interest involved in the representation by such counsel of both FPL 
and the Issuer Indemnified Party, the Issuer Indemnified Party or Parties shall have the right to 
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select separate counsel, satisfactory to FPL, to participate in the defense of such action on behalf 

of such Issuer Indemnified Party or Parties (it being understood, however, that FPL shall not be 

liable for the expenses of more than one separate counsel representing the Issuer Indemnified 

Parties who are parties to such action). 

SECTION 7 .4. Limitation of Liability of the Issuer. In the event of any default by the 

Issuer hereunder, the liability of the Issuer to FPL shall be enforceable only out of its interest 

under this Agreement and there shall be no other recourse by FPL against the Issuer, its 

members, officers, agents and employees, past, present or future, or any of the property now or 

hereafter owned by it or them. No obligation of the Issuer hereunder or under the Bonds shall be 

deemed to constitute a debt, liability or obligation of the Issuer or of the State or any political 

subdivision thereof. 
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ARTICLE VIII 

ASSIGNMENT, LEASING AND SALE 

SECTION 8.1. Assignment. Leasing and Sale by FPL. This Agreement may be 

assigned, and the Projects may be leased or sold as a whole or in part, by FPL without the 

necessity of obtaining the consent of either the Issuer or the Trustee, subject, however, except as 

provided in Section 7.2 hereof, to each of the following conditions: 

(a) no assignment, lease or sale shall relieve FPL from liability for any of its 

obligations hereunder, and in the event of any such assignment, lease or sale (unless the Issuer 

and the Trustee otherwise consent) FPL shall continue to remain primarily liable for the 

payments required to be made pursuant to Sections 5.1 and 5.3 hereof and for the performance 

and observance of the other agreements on its part contained herein; 

(b) the assignee, lessee or buyer shall assume the obligations of FPL hereunder to the 

extent of the interest assigned, leased or sold, except, at the option of FPL, FPL may retain its 

obligations under Sections 5.1 and 5.3 hereof, including without limitation, its obligations with 

respect to Loan Repayments hereunder; and 

(c) FPL shall, not later than 10 days prior to the delivery thereof, furnish or cause to 

be furnished to the Issuer and to the Trustee a true and complete copy of the form of each such 

proposed assignment, lease or conveyance, as the case may be. 

SECTION 8.2. Assignment of Rights by the Issuer. FPL hereby consents to the 

pledge and assignment by the Issuer of all of its rights under this Agreement (except its rights 

under Sections 5.1 (c) and 9.4 hereof to payment of certain costs and expenses and under Section 

7.3 hereof to indemnification) to the Trustee under the Indenture for the benefit of the holders 

from time to time of the Bonds, and FPL hereby agrees that by virtue of such assignment the 

Trustee may enjoy and enforce all such rights of the Issuer hereunder. 

The Issuer agrees that, except for such pledge and assignment, it will not pledge, assign, 

mortgage, encumber, convey or otherwise transfer any of its interests or rights under this 

Agreement; provided, however, that if the laws of the State at the time shall so permit, nothing 

contained in this Section shall prevent the consolidation of the Issuer with, or merger of the 

Issuer into, any public entity the property and income of which are not subject to, or are exempt 

from, taxation; and provided, further, that upon any such consolidation, merger or transfer, the 

due and punctual payment of the principal of, premium, if any, and interest on the Bonds 

according to their tenor, and the due and punctual performance and observance of all the 

agreements and conditions of this Agreement to be kept and performed by the Issuer, shall be 

expressly assumed in writing by the entity resulting from such consolidation or surviving such 
merger. 
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ARTICLE IX 

EVENTS OF DEFAULT AND REMEDIES 

SECTION 9.1. Events of Default Defined. The following shall be "events of default" 

under this Agreement, and the terms "event of default" and "default" shall mean, whenever they 

are used in this Agreement, any one or more of the following events: 

(a) Failure by FPL to pay or cause to be paid when due the Loan Repayments in the 

amounts and at the times specified in Section 5.1(a) hereof or the amounts payable under Section 

5.1(e) hereof necessary to enable the Tender Agent to pay the purchase price of Bonds delivered 

to it for purchase, which failure shall have resulted in an event of default under subsection (a), 

(b) or (c) of Section 801 ofthe Indenture. 

(b) When the Trustee holds First Mortgage Bonds pursuant to Section 211 of the 

Indenture, a "Default" as defined in Section 65 of the Mortgage. 

(c) Failure by FPL to observe or to perform any covenant, condition, representation 

or agreement in this Agreement on its part to be observed or performed, other than as referred to 

in clause (a) of this Section, for a period of 90 days after written notice, specifying such failure 

and requesting that it be remedied, has been given to FPL by the Issuer or the Trustee, which 

may give such notice in its discretion and shall give such notice at the written request of the 

holders of not less than a majority in principal amount of the Bonds then outstanding, unless the 

Issuer and the Trustee, or the Issuer, the Trustee and the holders of a principal amount of Bonds 

not less than the principal amount of Bonds the holders of which requested such notice, as the 

case may be, agree in writing to an extension of such period prior to its expiration; provided, 

however, that the Issuer and the Trustee, or the Issuer, the Trustee and the holders of such 

principal amount of Bonds, as the case may be, shall be deemed to have agreed to an extension 

of such period if corrective action has been instituted by FPL within the applicable period and is 

being diligently pursued. 

(d) The expiration of a period of ninety (90) days following: 

(1) the adjudication of FPL as a bankrupt by any court of competent 

jurisdiction; 

(2) the entry of an order approving a petition seeking reorganization or 

arrangement ofFPL under the Federal Bankruptcy Laws or any other applicable law or statute of 

the United States of America, or of any state thereof; or 

(3) 
property of FPL; 

the appointment of a trustee or a receiver of all or substantially all of the 

unless during such period such adjudication, order or appointment of a trustee or 

receiver shall be vacated or shall be stayed on appeal or otherwise or shall have otherwise ceased 

to continue in effect. 
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(e) The filing by FPL of a voluntary petition in bankruptcy or the making of an 
assignment for the benefit of creditors; the consenting by FPL to the appointment of a receiver or 
trustee of all or any part of its property; the filing by FPL of a petition or answer seeking 
reorganization or arrangement under the Federal Bankruptcy Laws, or any other applicable law 
or statute of the United States of America, or any state thereof; or the filing by FPL of a petition 
to take advantage of any insolvency act. 

The provisions of clause (c) of this Section are subject to the following limitations: If by 
reason of force majeure FPL is unable as a whole or in part to carry out its agreements herein 
contained, other than the obligations on the part ofFPL contained in Article V and Sections 7.3, 
7.4 and 9.4 hereof, FPL shall not be deemed in default during the continuance of such inability. 
The term "force majeure" as used herein shall mean the following: acts of God; strikes, lockouts 
or other industrial disturbances; acts of public enemies; orders of any kind of the government of 
the United States or of the State or any of their departments, agencies or officials or any political 
subdivision thereof, or any civil or military authority; insurrections; riots; epidemics; landslides; 
lightning; earthquakes; fire; hurricanes; storms; floods; washouts; droughts; arrests; restraint of 
government and people; civil disturbances; explosions; breakage or accident to machinery; 
partial or entire failure of utilities; terrorist activity; or any other cause or event not reasonably 
within the control of FPL. FPL agrees, however, to use its best efforts to remedy with all 
reasonable dispatch the cause or causes preventing FPL from carrying out its agreements; 
provided, that the settlement of strikes, lockouts and other industrial disturbances shall be 
entirely within the discretion ofFPL, and FPL shall not be required to make settlement of strikes, 
lockouts and other industrial disturbances by acceding to the demands of the opposing party or 
parties when such course is in the judgment ofFPL unfavorable to FPL. 

SECTION 9.2. Remedies on Default. Upon the occurrence and continuance of an 
event ofdefault specified in clause (a), (b), (d) or (e) of Section 9.1 hereof, and further upon the 
condition that all Bonds outstanding under the Indenture shall have become immediately due and 
payable, all Loan Repayments hereunder shall, without further action, become immediately due 
and payable. 

Any waiver of an event of default under the Indenture or of a "Default" under the 
Mortgage (if an event of default has occurred under subsection 9.l(b) hereof) and a rescission 
and annulment of its consequences shall constitute a waiver ofthe corresponding event of default 
under this Agreement and a rescission and annulment of the consequences thereof. 

Upon the occurrence and continuance of any event of default, the Issuer may take 
whatever action at law or in equity may appear necessary or desirable to collect the Loan 
Repayments then due and thereafter to become due or to enforce performance and observance of 
any obligation, agreement or covenant of FPL under this Agreement. 

Any amounts collected pursuant to action taken under this Section 9.2 shall, after 
deducting the costs of collection, be paid into the Bond Fund and applied in accordance with the 
provisions of the Indenture or, if the Bonds have been fully paid (or deemed to have been paid in 
accordance with the provisions of Article XIII of the Indenture), to FPL. 

21 
AM 49136811.7 



In the enforcement of the remedies provided in this Section, the Issuer may treat, and 
FPL agrees to pay, all expenses of enforcement, including, without limitation, reasonable legal, 
accounting and advertising expenses and Trustee's fees and expenses, as amounts then due and 
owing under Section S.l(b) or (c) hereof. 

SECTION 9.3. No Remedy Exclusive. No remedy herein conferred upon or reserved 
to the Issuer is intended to be exclusive of any other available remedy or remedies, but each and 

every such remedy shall be cumulative and shall be in addition to every other remedy given 
under this Agreement or now or hereafter existing at law or in equity or by statute. No delay or 
omission to exercise any right or power accruing upon any default shall impair any such right or 
power or shall be construed to be a waiver thereof, but any such right and power may be 

exercised from time to time and as often as may be deemed expedient. 

SECTION 9.4. Agreement to Pay Attorneys' Fees and Expenses. In the event FPL 

should default under any of the provisions of this Agreement, the First Mortgage Bonds, the 
Pledge Agreement or the Mortgage and the Issuer should employ attorneys or incur other 
expenses for the collection of the Loan Repayments hereunder or the enforcement of 
performance or observance of any obligation or agreement of FPL herein or therein contained, 

FPL agrees that it will on demand therefor pay to the Issuer the reasonable fees of such attorneys 
and such other reasonable expenses so incurred by the Issuer, to the extent permitted by law. 

SECTION 9.5. No Additional Waiver Implied by One Waiver. In the event any 
agreement contained in this Agreement should be breached by either party and thereafter waived 

by the other party, such waiver shall be limited to the particular breach so waived and shall not 
be deemed to waive any other breach hereunder. 
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ARTICLE X 

PREPAYMENT 

SECTION 10.1. Right to Prsmav Loan Repayments. (a) During any Long-Term 
Interest Rate Period, FPL shall have, and is hereby granted, the option to prepay Loan 
Repayments due hereunder with respect to the Bonds at any time by taking, or causing the Issuer 
to take, the actions required by the Indenture for the redemption, or provision therefor, of all 
Bonds then outstanding, if: 

(i) FPL shall have determined that the continued operation of any portion of 
the Projects is impracticable, uneconomical or undesirable; or 

(ii) all or substantially all of any of the Projects shall have been condemned or 
taken by eminent domain; or 

(iii) the operation by FPL of any portion of the Projects shall have been 
enjoined for a period of at least six consecutive months; or 

(iv) as a result of any change in the Constitution of the State or the 
Constitution of the United States of America, or as a result of any legislative or administrative 
action (whether state or federal) or by final decree, judgment or order of any court or 
administrative body (whether state or federal) after any contest thereof by FPL in good faith, the 
Indenture, the Agreement or the Bonds shall become void or unenforceable or impossible of 
performance in accordance with the intent and purposes of the parties as expressed in the 
Agreement. 

(b) FPL shall have, and is hereby granted, the option to prepay all or any portion of 
the unpaid Loan Repayments hereunder, together with interest thereon, at any time by taking, or 
causing the Issuer to take, the actions required by the Indenture (i) to discharge the lien thereof 
through the redemption, or provision for payment or redemption, of all Bonds then outstanding 
or (ii) to effect the redemption, or provision for payment or redemption, of less than all Bonds 
then outstanding. 

SECTION 1 0.2. Procedure for Prepayments. To exercise an option granted in Section 
10.1 hereof, FPL shall give written notice to the Issuer and the Trustee which shall designate 
therein the principal amount and maturities of the Bonds to be redeemed, or for the payment or 
redemption of which provision is to be made, and, in the case of a redemption of Bonds, shall 
specify (a) the date of redemption, which shall not be less than 45 days from the date the notice 
is mailed and (b) the applicable redemption provision of the Indenture. The exercise of an option 
granted in Section 10.1 hereof is revocable by FPL at any time prior to the time at which the 
Bonds to be redeemed, or for the payment or redemption of which provision is to be made, are 
first deemed to have been paid in accordance with Article XIII of the Indenture. 

Upon receipt of a notice pursuant to this Section, the Issuer shall forthwith take or cause 
to be taken all actions required under the Indenture to effect the redemption, or provision for 
payment or redemption, of Bonds in accordance with such notice and, in the case of a 
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prepayment of the entire unpaid balance of the Loan Repayments, together with interest thereon, 

to discharge the lien of the Indenture. 

SECTION 10.3. Relative Position of Agreement and Indenture. The rights granted to 

FPL in this Article shall be and remain prior and superior to the Indenture and may be exercised 

whether or not FPL is in default hereunder, provided that such default will not result in 

nonfulfillment of any condition to the exercise of any such right. 

SECTION 10.4. Compliance with Indenture. Anything in this Agreement to the 

contrary notwithstanding, the Issuer and FPL shall take all actions required by this Agreement 

and the Indenture in order to comply with the provisions of Section 301(d) of the Indenture or 

any similar provision contained in any indenture supplemental thereto. 

24 

AM 49136811.7 



ARTICLE XI 

PURCHASE AND REMARKETING OF BONDS 

SECTION 11.1. Purchase of Bonds. (a) In consideration of the issuance of the Bonds 
by the Issuer, but for the benefit of the holders of the Bonds, FPL has agreed, and does hereby 
covenant, to cause the necessary arrangements to be made and to be thereafter continued 
whereby, from time to time, the Bonds will be purchased from the holders thereof in accordance 
with the provisions of the Indenture. In furtherance of the foregoing covenant ofFPL, the Issuer, 
at the direction of FPL, has set forth in Section 202 of the Indenture the terms and conditions 
relating to such purchases and has set forth in Article XIV of the Indenture the duties and 
responsibilities of the Tender Agent with respect to the purchase of Bonds and of the 
Remarketing Agent with respect to the remarketing of Bonds. FPL appoints Morgan Stanley & 
Co. LLC, as the initial Remarketing Agent and The Bank of New York Mellon Trust Company, 
N.A., as the initial Tender Agent and hereby authorizes and directs the Tender Agent and the 
Remarketing Agent to purchase, offer, sell and deliver Bonds in accordance with the provisions 
of Section 202 and Article XIV of the Indenture. The Issuer acknowledges that the Remarketing 
Agent, in undertaking its duties set forth in the Indenture with respect to the determination of the 
interest rates borne by the Bonds, will be acting as agent for and on behalf of the Issuer. 

Without limiting the generality of the foregoing covenant of FPL, and in consideration of 
the Issuer's having set forth in the Indenture the aforesaid provisions of Section 202 and Article 
XIV thereof, FPL has covenanted and agreed in Section 5.l(d) hereof, for the benefit of the 
holders of the Bonds, to pay, or cause to be paid, to the Tender Agent such amounts as shall be 
necessary to enable the Tender Agent to pay the purchase price of Bonds, all as more particularly 
described in Section 202 and Article XIV of the Indenture. 

(b) The Issuer shall have no obligation or responsibility, financial or otherwise, with 
respect to the purchase or remarketing of Bonds or the making or continuation of arrangements 
therefor, except that the Issuer shall generally cooperate with FPL, the Trustee, the Tender Agent 
and the Remarketing Agent as contemplated in Article XIV of the Indenture. 

SECTION 11.2. Optional Purchase of Bonds. Except after the occurrence of an event 
of default, FPL, at any time and from time to time, may furnish moneys to the Tender Agent 
accompanied by a notice directing that such moneys be applied to the purchase of Bonds to be 
purchased pursuant to Section 202 and Article XIV of the Indenture. Bonds so purchased shall 
be delivered to FPL in accordance with Section 1407(a) of the Indenture. 

SECTION 11.3. Determination of Interest Rate Periods. FPL may determine the 
duration and type of the Interest Rate Periods and certain redemption and other provisions 
relating to Long-Term Interest Rate Periods as, and to the extent, set forth in Section 201 of the 
Indenture. 
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ARTICLE XII 

MISCELLANEOUS 

SECTION 12.1. Notices. All notices, certificates or other communications hereunder 

shall be sufficiently given and shall be deemed given on the fifth day following the day on which 

the same have been mailed by registered mail, postage prepaid, addressed as follows: if to the 

Issuer, to Broward County, Florida, c/o Finance Department, 115 S. Andrews Avenue, Room 

513, Fort Lauderdale, Florida 33301-4803, Attention: Chief Financial Officer; if to FPL, to 

Florida Power & Light Company, 700 Universe Boulevard, Juno Beach, Florida 33408, 

Attention: Chief Financial Officer; and if to the Trustee, to The Bank of New York Mellon Trust 

Company, N.A., 10161 Centurion Parkway, Second Floor, Jacksonville, FL 32256, Attention: 

Corporate Trust. A duplicate copy of each notice, certificate or other communication given 

hereunder by either the Issuer or FPL to the other shall also be given to the Trustee. The Issuer, 

FPL and the Trustee may, by notice given hereunder, designate any further or different addresses 

to which subsequent notices, certificates or other communications shall be sent. 

SECTION 12.2. Binding Effect. This Agreement shall inure to the benefit of and shall 

be binding upon the Issuer, FPL and their respective successors and assigns, subject, however, to 

the limitations contained in this Agreement and particularly in Sections 7 .2, 8.1 and 8.2 hereof. 

SECTION 12.3. Severability and Effect of Invalidity. In the event any provision of this 

Agreement shall be held invalid or unenforceable by any court of competent jurisdiction, such 

holding shall not invalidate or render unenforceable any other provision hereof. In the event any 

covenant, stipulation, obligation or agreement contained in this Agreement shall for any reason 

be held to be in violation oflaw, then such covenant, stipulation, obligation or agreement of the 

Issuer or FPL, as the case may be, shall be enforced to the full extent permitted by law. 

SECTION 12.4. Termination. This Agreement shall remain in full force and effect 

from the date hereof until all of the Bonds shall have been paid or be deemed to have been paid 

in accordance with Article XIII of the Indenture and the fees, charges, expenses and costs of the 

Trustee and the Issuer and all other amounts payable by FPL under the Indenture and this 

Agreement shall have been paid. After such payment or provision for payment has been made, 

any surplus amounts remaining in the Bond Fund not required for the payment of Bonds and 

surplus amounts in any other fund created under the Indenture shall belong to and be paid to 

FPL, as provided in Article XIII of the Indenture. 

SECTION 12.5. If Payment or Performance Date a Legal Holiday. If the date for 

making any payment, or the last date for performance of any act or the exercising of any right, as 

provided in this Agreement, shall be a legal holiday or a day on which banking institutions in the 

State of Florida or the City of New York, New York are authorized by law to remain closed, 

such payment may be made or act performed or right exercised on the next succeeding day not a 

legal holiday or not a day on which such banking institutions are authorized by law to remain 

closed, with the same force and effect as if done on the nominal date provided in this Agreement, 

and no interest shall accrue for the period after such nominal date. 
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SECTION 12.6. Trustee. FPL and Issuer May Rely on Authorized Representatives. 
Whenever under the provisions of this Agreement the approval of FPL is required or the Issuer 
or the Trustee is required to take some action at the request of FPL, such approval shall be given 
or such request shall be made by an Authorized FPL Representative unless otherwise specified 
in this Agreement and the Issuer and the Trustee shall be authorized to act on any such approval 
or request and FPL shall have no complaint or recourse against the Issuer or the Trustee as a 
result of any such action taken. Whenever under the provisions of this Agreement, the approval 
of the Issuer is required or FPL or the Trustee is required to take some action at the request of the 
Issuer, such approval shall be given or such request shall be made by an Authorized Issuer 
Representative unless otherwise specified in this Agreement, FPL and the Trustee shall be 
authorized to act on any such approval or request and the Issuer shall have no complaint or 
recourse against FPL or the Trustee as a result of any such action taken. 

SECTION 12.7. Agreement Represents Complete Agreement. This Agreement 
represents the entire agreement between the parties. This Agreement may be modified, 
supplemented and amended only as provided in the Indenture. 

SECTION 12.8. Other Instruments. FPL shall file and refile and record and re-record 
or cause to be filed and refiled and recorded and re-recorded all instruments, financing 
statements, continuation statements, notices and other instruments required by applicable law to 
be filed and refiled and recorded and re-recorded and shall continue or cause to be continued the 
liens of such instruments for so long as the Bonds shall be outstanding in order fully to preserve 
and protect the rights of the holders of the Bonds and the Trustee. 

SECTION 12.9. Execution of Counterparts. This Agreement may be executed in 
several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

SECTION 12.1 0. Applicable Law. This Agreement shall be governed by and construed 
in accordance with the laws of the State. 
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C nty Administrator and Ex-Officio Clerk 

of the Board of County Commissioners 

AM 49136811.7 
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By: --------~--~----~-----
Mayor 

Approved as to Form: 

FLORIDA POWER & LIGHT COMPANY 

By: -------------------------
Name: 
Title: 



IN WITNESS WHEREOF, the Issuer and FPL have caused this Agreement to be 

executed in their respective names by their duly authorized officers and, in the case of the lssuer, 

its seal to be hereunto affixed and attested by a duly authorized officer for and on its behalf, all 

as of the date first above written. 

[SEAL) 

Attest: 

County Administrator and Ex-Officio Clerk 

ofthe Board of County Commissioners 

AM 49136811.7 
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BROWARD COUNTY, FLORIDA 

By: ------------------------
Mayor 

Approved as to Form: 

County Attorney 

FLORIDA POWER & LIGHT COMPANY 

By:~~ Name:~\ :I.~ 
Title: \\~ 



EXHIDITA 

DESCRIPTION OF THE PROJECTS 

The acquisition, construction, and equipping of certain wastewater facilities used for the 
collection, transfer, treatment, processing, recycling and disposal of equipment drainage, floor 
drainage, process drainage, chemical and oily wastes, storm water, sanitary wastes, and other 
plant eftluents and certain solid waste facilities used for the collection, transfer, storage, 
processing, remediation, disposal or recycling of solid wastes resulting from FPL's plant 
operations and functionally related and subordinate facilities. 

A-1 
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CONFIDENTIAL 

Exhibit I (k) 
Term Loan Agreement between FPL and a commercial bank dated as of November 
24,2015. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously filing Confidential 
Exhibit 1 (k), consisting of 99 pages, with the Florida Publ ic Service Commission 
Clerk 



CONFIDENTIAL 

Exhibit I (I) 
Term Loan Agreement between FPL and a commercial bank dated as of November 

24,2015. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously fi ling Confidential 

Exhibit 1 (1), consisting of 99 pages, with the Florida Public Service Commission 

Clerk 



CONFIDENTIAL 

Exhibit I (m) 
Term Loan Agreement between FPL and a commercial bank dated as ofNovember 
25,2015. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously filing Confidential 
Exhibit 1 (m), consisting of 99 pages, with the Florida Public Service Commission 
Clerk 



CONFIDENTIAL 

Exhibit I (n) 
Term Loan Agreement between FPL and a commercial bank dated as of November 
30,2015. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously filing Confidential 
Exhibit 1 (n), consisting of99 pages, with the Florida Public Service Commission 
Clerk 



Exhibit 2 (a) 
Signed opinion of FPL' s legal counsel with respect to the legality of the loan 
agreement executed by FPL in connection with the Broward County Series 2015 
Bonds. 



LAworncES 

LIEBLER, GONZALEZ & PORTUONDO 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York I 0036 

COUR1HOUSE TOWER 

44 WEST FLAGlER STREET 
'fWENTY-FlFrH FLOOR 

MIAMI. FLORIDA 33130 

June 11, 2015 

(the "Underwriter'' named in the 
Underwriting Agreement dated 
June 10,2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

TEI..B>aoliiE: QOS) 379-0400 
FACSIMII..I!: (30S) 379-9626 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 
Underwriter named in the Agreement of $85,000,000 aggregate principal amount of the Issuer's 
Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 (the 
"Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by and 
between the Issuer and The Bank of New York Mellon Trust' Company, N.A., as trustee (the 
"Irustee''), we advise you that, as counsel for Florida Power & Light Company (the "Company"), we 
have reviewed (a) the Indenture; (b) the Loa,n Agreement, dated as of June l, 2015 (the "Loan 
Agreement"), by and between the Company and the Issuer; (c) the Letter of Representation, dated 
June I 0, 2015 (the "Letter of Representation"), from the Company to the Issuer and the Underwriter; 
.(d) the Remarketing Agreement, dated June 11, 2015 (the "Remarketing Agreement"), by and 
between the Company and Morgan Stanley & Co. LLC, as remarketing agent ("Remarketing 
Agent"); -(e) the Continuing Disclosure Undertaking, dated June 11, 2015 (the "Continuing 
Disclosure Undertaking"), by and between the Company and the Trustee; (f) the Tender Agreement, 
dated as of June 1, 2015 (the "Tender Agreement"), among The Bank ofNew York Mellon Trust 
Company, N.A., as Trustee, tender agent and registrar, the Company and the RemarketingAgent; (g) 
the Official Statement, dated June 3, 2015, including Appendix A and all docUIIients inco:rporated. by 
reference therein (the "Official Statement''); (h) the Company's Restated Articles of Incorporation, as 
amended to the date hereof (the "Charter''), and (i) the Company's Amended and Restated Bylaws, 
as amended to the date hereof (the "Bylaws"). We have also reviewed the order issued by the Florida 
Public Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt 
securities in 2015. We are providing this letter pursuant to Section 6(e) of the Agreement 



Broward County, Florida 
Morgan Stanley & Co. LLC 
June 11, 2015 
Page2 

For purposes of rendering the opinions contained in this opinion letter, we have not reviewed 
any documents other than the documents listed above. We have also not reviewed any documents 
that may be referred to in or incorporated by reference into any of the documents listed above. 

This opinion letter has been prepared and is to be construed in accordance with the "Report 
on Third-Party Legal Opinion Customw:y Practice in F1orida, dated December 3, 2011" (the 
"Report"). The Report is incorporated by reference into this opinion letter. We have assumed the 
genuineness of all signatures, the legal capacity of natural persons, the authenticity of the documents 
submitted to us as originals, the conformity to the original documents of all docwnents submitted to 
us as certified, facsimile or photostatic copies, and the authenticity of the originals of all documents 
submitted to us as copies. We have also asswned the legal existence, power and authority of the 
Issuer and that the Loan Agreement constitutes a valid and binding obligation of the Issuer. In 
rendering the opinions set forth herein, we have relied, without investigation, on each of the 
assumptions hnplicitly included in all opinions of Florida counsel that are set forth in the Report in 
"Common Elements of Opinions -Assumptions". 

As to any facts that are material to the opinions hereinafter expressed, we have relied without 
investigation upon the representations of the Company contained in the Letter of Representation and 
upon certificates of officers of the Company. 

Based on the foregoing, and subject to the qualifications and limitations set forth herein, it is 
our opinion that: 

1. The Company is a validly existing corporation and is in good standing under the laws 
oftheState ofFlorida. 

2. The Loan Agreement has been duly and validly authorized by all necessary corporate 
action, has been duly and validly executed and delivered, and is a valid and binding agreement of the 
Company enforceable in accordance with its terms, subject to the effect ofbankruptcy, insolvency, 
reorganization, fraudulent conveyance, receivership, moratorium and other laws affecting the rights 
and remedies of creditors generally and of general principles of equity and the effect of applicable 
public policy on the enforceability of provisions relating to indenmification contained in Section 7.3 
therein. 

3. The Loan Agreement is being executed and delivered pursuant to the authority 
contained in an order of the FPSC, which authority is adequate to permit such action. To our 
knowledge, said authorization is still in full force and effect, and no further approval, authorii:ation, 
consent' or order of any other Florida public board or body is legally required for the performance of 
the Company's obligations under the Loan Agreement or in connection with any other agreement of 
the Company entered into in connection therewith. 



Broward County, Florida 
Morgan Stanley & Co. LLC 
June 11, 2015 
Page3 

4. The Letter of Representation has been duly and validly authorized by all necessary 
corporate action and has been duly and validly executed and delivered. 

5. The Remarketing Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered. 

6. The Continuing DisclosUre Undertaking has been duly and validly authorized by all 
necessary corporate action, has been duly and validly executed and delivered. 

7. The Tender Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and other 
laws affecting the rights and remedies of creditors generally and of general principles of equity. 

8. The consummation by the Company of the transactions contemplated in the Letter of 
Representation, and the fulfillment by the Company of the terms of the Loan Agreement and the 
Letter ofRepresentation, will not result in a breach of any of the terms or provisions of the Charter or 
the Bylaws. 

This letter is limited to the laws of the State of Florida insofar as they bear on matters covered 
hereby. In our examination oflaws, rules and regulations for purposes of thls letter, our review was 
Iit:nited to those laws, rules and regulations that a Florida counsel exercising customary professional 
diligence would reasonably be expected to recognize as being applicable to transactions of the type 
contemplated by the Loan Agreement. The laws, rules and regulations that are defined as the 
Excluded Laws in the "Common Elements of Opinions-Limitations to Laws of Specific Jurisdictions 
or to -Substantive Areas of Law; Excluded Areas of Law" section of the Report are expressly 
excluded from the scope of this opinion letter. 

This letter is rendered to you in connection with the above described transaction. This letter 
may not be relied upon by you for any other purpose, or relied upon or furnished to any other person, 
fmn or corporation without our prior written permission. This letter is expressed as of the date 
hereof, and we do not assume any obligation to update or supplement it to reflect any fact or 
circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Respectfully submitted, 

~~~~~~·~ 
LIEBLER, GONZALEZ & PORTUONDO 



Exhibit 2 (b) 
Signed opinions of FPL's legal counsel with respect to the legality of the issuance 

of the Mortgage Bonds. 



Morgan, Lewis & Bockius LLP 

101 Park Avenue 

New York, NY 10178-0060 

Tel. +1.212.309.6000 

Fax: +1.212.309.6001 

www.morganlewis.com 

Florida Power & Light Company 

700 Universe Boulevard 

Juno Beach, Florida 33408 

Ladies and Gentlemen: 

Mot·gan Lewis 

November 19,2015 

We have acted as counsel to Florida Power & Light Company, a Florida corporation (the 

"Company") in connection with the issuance and sale by the Company of $600,000,000 

aggregate principal amount of its First Mortgage Bonds, 3.125% Series due December 1, 2025 

(the "Bonds"), issued under the Mortgage and Deed of Trust dated as of January 1, 1944, as the 

same is supplemented by one hundred and twenty-four indentures supplemental thereto, the 

latest of which is dated as of November 1, 2015 (such Mortgage as so supplemented being 

hereinafter called the "Mortgage") from the Company to Deutsche Bank Trust Company 

Americas, as Trustee ("Mortgage Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 

333-205558, 333-205558-01 and 333-205558-02 (the "Registration Statement"), which 

Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 

Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the 

"Commission") under the Securities Act of 1933, as amended (the "Securities Act"); (2) the 

prospectus dated July 8, 2015 (the "Base Prospectus") forming a part of the Registration 

Statement, as supplemented by a prospectus supplement dated November 16, 2015 (the 

"Prospectus Supplement") relating to the Bonds, both such Base Prospectus and Prospectus 

Supplement filed with the Commission pursuant to Rule 424 under the Securities Act; (3) the 

Mortgage; ( 4) the corporate proceedings of the Company with respect to the Registration 

Statement and with respect to the authorization, issuance and sale of the Bonds; and (5) such 

other corporate records, certificates and other documents (including a receipt executed on behalf 

of the Company acknowledging receipt of the purchase price for the Bonds) and such questions 

of law as we have considered necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Bonds are legally issued, valid and 

binding obligations of the Company, except as limited or affected by bankruptcy, insolvency, 

reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 

mortgagees' and other creditors' rights and remedies generally and general principles of equity 

and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 

the court before which any matter is brought. 

Almaty Aslana Beij01g Boston Brussels Chicago Dallas Dubai Frankfurt Hartford Houston London LosAngeles Miami Moscow NewYork 

Orange County Paris Philadelphia Pittsburgh Plinoeton San Francisco Santa Mlnica Silicon Valley Singapore Tokyo Washington Wilmington 

DB 11 85310527.2 



Florida Power & Light Company 

November 19,2015 

Page2 

In rendering the foregoing opinion, we have assumed that the certificates representing the 

Bonds conform to specimens examined by us and that the Bonds have been duly authenticated, 

in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage, and that the 

signatures on all documents examined by us are genuine, assumptions which we have not 

independently verified. 

We hereby consent to the reference to us in the Base Prospectus under the caption "Legal 

Opinions" and to the filing of this opinion as an exhibit to a Current Report on Form 8-K to be 

filed with the Commission by the Company on or about November 19, 2015, which will be 

incorporated by reference in the Registration Statement. In giving the foregoing consents, we do 

not thereby admit that we come within the category of persons whose consent is required under 

Section 7 of the Securities Act or the rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of New York and Florida and the federal 

laws of the United States insofar as they bear on matters covered hereby. As to all matters of 

Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 

to you by Squire Patton Boggs (US) LLP, West Palm Beach, Florida. As to all matters ofNew 

York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as 

though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, 

~~~ l._~cfff 

DBl/85310527.2 



SQUIRE(} 
PATTON BOGGS 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

November 19, 2015 

Squire Patton Boggs (US) LLP 
1900 Phillips Point West 
777 South Flagler Drive 
West Palm Beach, Florida 33401 

0 +1 561 650 7200 
F +1 561 655 1509 
www.squirepb.com 

We have acted as counsel to Florida Power & Light Company, a Florida corporation (the 
"Company") in connection with the issuance and sale by the Company of $600,000,000 
aggregate principal amount of its First Mortgage Bonds, 3.125% Series due December 1, 2025 
(the "Bonds"), issued under the Mortgage and Deed of Trust dated as of January 1, 1944, as the 
same is supplemented by one hundred and twenty-four indentures supplemental thereto, the 
latest of which is dated as of November 1, 2015 (such Mortgage as so supplemented being 
hereinafter called the "Mortgage") from the Company to Deutsche Bank Trust Company 
Americas, as Trustee ("Mortgage Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-205558, 333-205558-01 and 333-205558-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the 
"Commission") under the Securities Act of 1933, as amended (the "Securities Act"); (2) the 
prospectus dated July 8, 2015 (the "Base Prospectus") forming a part of the Registration 
Statement, as supplemented by a prospectus supplement dated November 16, 2015 (the 
"Prospectus Supplement") relating to the Bonds, both such Base Prospectus and Prospectus 
Supplement filed with the Commission pursuant to Rule 424 under the Securities Act; (3) the 
Mortgage; (4) the corporate proceedings of the Company with respect to the Registration 
Statement and with respect to the authorization, issuance and sale of the Bonds; and (5) such 
other corporate records, certificates and other documents (including a receipt executed on behalf 
of the Company acknowledging receipt of the purchase price for the Bonds) and such questions 
oflaw as we have considered necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Bonds are legally issued, valid and 
binding obligations of the Company, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought. 

44 offices in 21 Countries 
Squire Patton Boggs (US) LLP is part of the international legal practice Squire Patton Boggs which operates worldwide through a 
number of separate legal entities. 
Please visit www.squirepb.com for more information. 

010-8164-3105/3/AMERICAS 



Florida Power & Light Company 

November 19, 2015 

Page2 

Squire Patton Boggs (US) LLP 

In rendering the foregoing opinion, we have assumed that the certificates representing the 

Bonds conform to specimens examined by us and that the Bonds have been duly authenticated, 

in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage, and that the 

signatures on all documents examined by us are genuine, assumptions which we have not 

independently verified. 

We hereby consent to the reference to us in the Base Prospectus under the caption "Legal 

Opinions" and to the filing of this opinion as an exhibit to a Current Report on Form 8-K to be 

filed with the Commission by the Company on or about November 19, 2015, which will be 

incorporated by reference in the Registration Statement. In giving the foregoing consents, we do 

not thereby admit that we come within the category of persons whose consent is required under 

Section 7 of the Securities Act orthe rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of Florida and New York and the federal 

laws of the United States insofar as they bear on matters covered hereby. As to all matters of 

New York law, we have relied, with your consent, upon an opinion of even date herewith 

addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of 

Florida law, Morgan, Lewis & Bockius LLP is hereby authorized to rely upon this opinion as 

though it were rendered to Morgan, Lewis & Bockius LLP. 

Very truly yours, 

Sjtlk!Ufo ~tas)UP 
SQUIRE PATTON BOGGS (US) LLP 

GEY 
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CONFIDENTIAL 

Exhibit 2 (c) 
Signed opinion ofFPL's legal counsel with respect to the legality of the Bank 1 
2015 Term Loan Agreement. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously fi ling Confidential 
Exhibit 2( c), consisting of 8 pages, with the Florida Public Service Commission 
Clerk 



CONFIDENTIAL 

Exhibit 2 (d) 
Signed opinion ofFPL's legal counsel with respect to the legality of the Bank 2 
201 5 Term Loan Agreement. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously fi ling Confidential 
Exhibi t 2(d), consisting of 8 pages, with the Florida Public Service Commission 
Clerk 



CONFIDENTIAL 

Exhibit 2 (e) 
Signed opinion ofFPL's legal counsel with respect to the legality of the Bank 3 

2015 Term Loan Agreement. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously filing Confidential 

Exhibit 2(e), consisting of 8 pages, with the Florida Public Service Commission 

Clerk 



CONFIDENTIAL 

Exhibit 2 (f) 
Signed opinion ofFPL's legal counsel with respect to the legality of the Bank 4 

2015 Term Loan Agreement. 

Pursuant to Rule 25-22.006, F.A.C., FPL is contemporaneously filing Confidential 

Exhibit 2(f), consisting of 8 pages, with the Florida Public Service Commission 

Clerk 



Exhibit 3 (a) 
Form S-3 Registration Statement pursuant to which the Mortgage Bonds were 
issued (Form S-3 Registration Statement Nos. 333-205558, 333-205558-01 and 
333-205558-02, filed with the Securities and Exchange Commission on July 8, 
2015). 
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As filed with the Securities and Exchange Commission on July 8, 2015 
Registration Statement Nos. 333-

UNITED STATES 

,333- -01 and333-

SECURITIES AND EXCHANGE COMMISSION 

NextEra Energy, Inc. 

Washington, D.C. 20549 

FORMS-3 
REGISTRATION STATEMENT 

UNDER 
THE SECURITIES ACT OF 1933 

NextEra Energy Capital Holdings, Inc. 
Florida 
Florida 
Florida Florida Power & Light Company 

(Exact name of each registrant as 
specified in its charter) 

(State or other jurisdiction of 
incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 33408-0420 

(561) 694-4000 

59-2449419 
59-2576416 
59-0247775 

(I.R.S. Employer 
Identification No.) 

(Address, Including zip code, and telephone number, including area code, of registrants' principal executive office) 

Charles E. Sieving, Esq. 
Executive Vice President & 

General Counsel 
NextEra Energy, Inc. 

700 Universe Boulevard 
Juno Beach, Florida 33408 

(561) 694-4000 

Thomas R McGuigan, Esq. 
Squire Patton Boggs (US) LLP 

1900 Phillips Point West 
777 South Flagler Drive 

West Palm Beach, Florida 33401 
(561) 650-7200 

Thomas P. Giblin, Jr., Esq. 
Morgan, Lewis & Bockius LLP 

101 Park Avenue 
New York, New York 10178 

(212) 309-6000 

(Names and addresses, including zip codes, and telephone numbers, including area codes, of agents for service) 

It is respectfully requested that the Commission also send copies of all notices, orders and communications to: 

Dee Ann Dorsey, Esq. 
Hunton & Williams LLP 

200 Park Avenue 
New York, New York 10166 

(212) 309-1000 

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement as 

determined by market conditions and other factors. 

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following 

box. D 

-02 

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 

1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. IB:J 

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, please check the following 

box and list the Securities Act of 1933 registration statement number of the earlier effective registration statement for the same offering. D 

If this Form is a post-effective amendment filed pursuant to Rule 462(c) underthe Securities Act of 1933, check the following box and list the 

Securities Act of 1933 registration statement number of the earlier effective registration statement for the same offering. D 
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If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing 

with the Commission pursuant to Rule 462(e) under the Securities Act of 1933, check the following box. IE! 

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or 

additional classes of securities pursuant to Rule 413(b) under the Securities Act of 1933, check the following box. D 

Indicate by check mark whether each registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. 

See definitions of"large accelerated filer," "accelerated filer'' and "smaller reporting company" in Rule l2b-2 of the Securities Exchange Act of 1934. 

NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. 

Florida Power & Light Company 

Large Accelerated Non-Accelerated Smaller Reporting 

Accelerated Filer Filer Filer Company 

IE! D D D 
D D IE! D 
D D IE! D 

CALCULATION OF REGISTRATION FEE 

Proposed 
Maximum 

Title of Each Class of Aggregate Amount of 

Securities to be Registered Offering_ Price (I) Registration Fee 

NextEra Enet"gy, Inc. 

NextEra Energy, Inc. Common Stock, $.0 l par value 

NextEra Energy, Inc. Preferred Stock 

NextEra Energy, Inc. Stock Purchase Contracts 

NextEra Energy, Inc. Stock Purchase Units 

NextEra Energy, Inc. Warrants 

NextEra Energy, Inc. Senior Debt Securities 

NextEra Energy, Inc. Subordinated Debt Securities 

NextEra Energy, Inc. Junior Subordinated Debentures 

NextEra Energy, Inc. Guarantee ofNextEra Energy Capital Holdings, Inc. Preferred Stock 

NextEra Ene!&Y, Inc. Guarantee ofNextEra Energy_ Capital Holdin_gs, Inc. Senior Debt Securities 

NextEra Energy, Inc. Subordinated Guarantee ofNextEra Energy Capital Holdings, Inc. Subordinated Debt 

Securities 
NextEra Energy, Inc. Junior Subordinated Guarantee ofNextEra Energy Capital Holdings, Inc. Junior 

Subordinated Debentures 

NextEra Enerl'(y Capital Holdinl'(s, Inc. 

NextEra Energy Capital Holdings, Inc. Preferred Stock 

NextEra Energy Capital Holdings, Inc. Senior Debt Securities 

NextEra Energy Capital Holdings, Inc. Subordinated Debt Securities 

NextEra Energy Capital Holdings, Inc. Junior Subordinated Debentures 

Florida Power & Light Company 

Florida Power & Light Comp_any Preferred Stock 

Florida Power & Light Company Warrants 

Florida Power & Lig_ht CofllJl_any First Mort~e Bonds 

Florida Power & Light Company Senior Debt Securities 

Florida Power & Light Company Subordinated Debt Securities 

Total 
$0(2) 

(1) An unspecified aggregate initial offering of the securities of each identified class is being registered as may from time to time be offered by NextEra 

Energy, Inc., NextEra Energy Capital Holdings, Inc. and Florida Power & Light Company or sold by a selling security holder, if and as allowed, at 

unspecified prices, along with an indeterminate number of securities that may be issued upon exercise, settlement, exchange or conversion of securities 

offered hereunder. 
(2) In connection with the securities offered hereby, the registrants will pay "pay-as-you-go registration fees" in accordance with Rule 456(b) and Rule 

457(r) under the Securities Act of 1933. 
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EXPLANATORY NOTE 

This registration statement contains two forms of prospectuses, the first of which is to be used in connection with offerings of the securities referenced 
in clause (I) below, and the second of which is to be used in connection with offerings of the securities referenced in clause (2) below: 

(I) the securities ofNextEra Energy, Inc. and NextEra Energy Capital Holdings, Inc. registered pursuant to this regi~tration statement, and 

(2) the securities ofFlorida Power & Light Company registered pursuant to this registration statement. 

Each offering of securities made under this registration statement will be made pursuant to one of these prospectuses, with the specific terms ofthe 
securities offered thereby set forth in an accompanying prospectus supplement. 
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PRO PECfU 

NextEra Energy, Inc. 

Common Stock, Preferred Stock, Stock Purchase Contracts, 
Stock Purchase Units, Warrants, Senior Debt Securities, 

Subordinated Debt Securities and Junior Subordinated Debentures 

NextEra Energy Capital Holdings, Inc. 

Preferred Stock, Senior Debt Securities, Subordinated Debt Securities 
and Junior Subordinated Debentures 

Guaranteed as described in this prospectus by 

NextEra Energy, Inc. 

Next Era Energy.lnc. ("" EE" ) and/or Next Era Energy Capitallloldings, lnc. ( .. NEE Capital") may oOer any combination of the securities described in 

this prospectus in one or more offerings !Tom time to time in amounts authorized from time to time. This prospectus may also be used by a selling 

securi tyholdcr of the securities described herein. 

NEE and/or NEE Capital will provide specific tcm1s of the securities, including the offering prices, in supplements to this prospectus. The supplements 

may also add. update or change information contained in this prospectus. You should read this prospecrus and any supplements carefully before you invest. 

NEE's common stock is hsted on the New York Stock Exchange and trades under the symboi"NEE." 

NEE and/or NEE Capi tal may oiTcr these securities direct ly or through underwriters, agents or dealers. The supplements to this prospectus will describe 

the tenns of any particular plan of distribution, including any underwriting arrangement~. The "Plan of Distribution" section beginning on page 4 1 of t his 

prospectus also provides more information on this topic. 

See " Risk Factors" beginning on page 3 of this prospectus to read about certain factors you should consider before 

purchasing any of the securities being offered. 

NEE's and NEE Capital's principal executive offices are located at 700 Universe Roulevard, Juno Beach, Florida 33408-0420, telephone number 

(561) 694-4000, and their maihng address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any sta te secur ities commission has approved or disapproved of these securities or 

determined if thi s prospectus is truthful or comiJictc. Any representation to the contrary is a criminal offense. 

July 8, 20 15 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that NEE, NEE Capital, and Florida Power & Light Company ("FPL") have filed with the Securities 
and Exchange Commission ("SEC") using a "shelf' registration process. 

Under this shelf registration process, NEE and/or NEE Capital may issue and sell any combination of the securities described in this prospectus in one 
or more offerings from time to time in amounts authorized by the board of directors of NEE or NEE Capital, as the case may be. NEE may offer any of the 
following securities: common stock, preferred stock, stock purchase contracts, stock purchase units, warrants to purchase common stock or preferred stock, 
senior debt securities, subordinated debt securities and junior subordinated debentures and guarantees related to the preferred stock, senior debt securities, 
subordinated debt securities and junior subordinated debentures that NEE Capital may offer. NEE Capital may offer any ofthe following securities: preferred 
stock, senior debt securities, subordinated debt securities and junior subordinated debentures. 

This prospectus provides you with a general description of the securities that NEE and/or NEE Capital may offer. Each time NEE and/or NEE Capital 
sells securities, NEE and/or NEE Capital will provide a prospectus supplement that will contain specific information about the terms of that offering. Material 
United States federal income tax considerations applicable to the offered securities will be discussed in the applicable prospectus supplement if necessary. 
The applicable prospectus supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and 
any applicable prospectus supplement together with additional information described under the headings "Where You Can Find More Information" and 
"Incorporation by Reference." 

For more detailed information about the securities, you can read the exhibits to the. registration statement. Those exhibits have been either filed with 
the registration statement or incorporated by reference to earlier SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in NEE's annual, quarterly and current reports filed with 
the SEC under the Securities Exchange Act of 1934, which are incorporated by reference into this prospectus, together with the other information 
incorporated by reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an investment in the securities. 

NEE 

NEE is a holding company incorporated in 1984 as a Florida corporation and conducts its operations principally through two wholly-owned 
subsidiaries, FPL and, indirectly through NEE Capital, NextEra Energy Resources, LLC ("NEER"). FPL is a rate-regulated electric utility engaged primarily 
in the generation, transmission, distribution and sale of electric energy in Florida. NEER produces the majority of its electricity from clean and renewable 
sources, including wind and solar. NEER also provides full energy and capacity requirements services, engages in power and gas marketing and trading 
activities, participates in natural gas, natural gas liquids and oil production and pipeline infrastructure development and owns a retail electricity provider. 

NEE's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, telephone number (561) 694-4000, and its 
mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 
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NEE CAPITAL 

NEE Capital owns and provides funding for all ofNEE's operating subsidiaries other than FPL and its subsidiaries. NEE Capital was incorporated in 
1985 as a Florida corporation and is a wholly-owned subsidiary ofNEE. 

NEE Capital's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, telephone number (561) 694-4000, and 
its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, NEE and NEE Capital will each add the net proceeds from the sale of its securities to its respective 
general funds. NEE uses its general funds for corporate purposes, including to provide funds for its subsidiaries, to repurchase common stock and to repay, 
redeem or repurchase outstanding debt or equity issued by its subsidiaries. NEE Capital uses its general funds for corporate purposes, including to repay 
short-term borrowings and to repay, redeem or repurchase outstanding debt. NEE and NEE Capital may each temporarily invest any proceeds that it does not 
need to use immediately in short-term instruments. 

CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS 
TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS 

The following table shows NEE's consolidated ratio of earnings to fixed charges and consolidated ratio of earnings to combined fixed charges and 
preferred stock dividends for each of its last five fiscal years: 

2014 

3.43 
2013 

2.76 

Years Ended December 31, 
2012 

2.95 
2011 

3.00 
2010 

3.23 

NEE's consolidated ratio of earnings to fixed charges and consolidated ratio ofeamings to combined fixed charges and preferred stock dividends for 
the three months ended March 31, 20 15 was 3 .61. 

WHERE YOU CAN FIND MORE INFORMATION 

NEE files annual, quarterly and other reports and other information with the SEC. You can read and copy any information filed by NEE with the SEC at 
the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You can obtain additional information about the Public Reference Room 
by calling the SEC at 1-800-SEC-0330. 

In addition, the SEC maintains an Internet site (www.sec.gov) that contains reports, proxy and information statements, and other information regarding 
issuers that file electronically with the SEC, including NEE. NEE also maintains an Internet site (www.nexteraenergy.com). Information on NEE's Internet site 
or any of its subsidiaries' Internet sites is not a part of this prospectus. 

NEE Capital does not file and does not intend to file reports or other information with the SEC under Sections 13 or 15(d) of the Securities Exchange 
Act of 1934. NEE includes summarized financial information relating to NEE Capital in some of its reports filed with the SEC. 
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INCORPORATION BY REFERENCE 

The SEC allows NEE and NEE Capital to "incorporate by reference" information that NEE files with the SEC, which means that NEE and NEE Capital 
may, in this prospectus, disclose important information to you by referring you to those documents. The information incorporated by reference is an 
important part of this prospectus. Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in this 
prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement in any subsequently filed document 
which also is or is deemed to be incorporated in this prospectus modifies or supersedes that statement. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this prospectus. NEE and NEE Capital are incorporating by reference the documents 
listed below and any future filings NEE makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of 
this prospectus (other than any documents, or portions of documents, not deemed to be filed) until NEE and/or NEE Capital sell all of the securities covered 
by the registration statement: 

(I) NEE's Annual Report on Form 10-K for the year ended December31, 2014, 

(2) NEE's Quarterly Report on Form I 0-Q for the quarter ended March 31, 2015, 

(3) NEE's Current Reports on Form 8-K filed with the SEC on February 17, 2015, March 11, 2015 (excluding that portion furnished and not filed), 
May 7, 2015, May 20,2015, May 28,2015 and June II, 2015, and 

(4) the description of the NEE common stock contained in NEE's Current Report on Form 8-K/A filed with the SEC on May 28,2015, and any 
amendments or reports filed for the purpose of updating such description. 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, Jr., Esq., Morgan, Lewis & Bockius LLP, 101 
Park Avenue, New York, New York 10178, (212) 309-6000. NEE will provide to each person, including any beneficial owner, to whom this prospectus is 
delivered, a copy of any or all of the information that has been incorporated by reference in this prospectus but not delivered with this prospectus. 

FORWARD-LOOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, NEE and NEE Capital are herein filing 
cautionary statements identifYing important factors that could cause NEE's and NEE Capital's actual results to differ materially from those projected in 
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, made by or on behalf ofNEE and NEE Capital in this 
prospectus or any prospectus supplement, in presentations, in response to questions or otherwise. 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, important factors discussed in NEE's reports that are incorporated herein by reference (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 NEE Capital's operations and financial results, and could cause NEE's and/or NEE Capital's actual results to differ materially from those contained or 
implied in forward-looking statements made by or on behalf of NEE or NEE Capital. 
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Any forward-looking statement speaks only as of the date on which that statement is made, and NEE and NEE Capital 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 that 
statement is made, unless othetwise required by law. New factors emerge from time to time and it is not possible for management to predict all of those factors, 
nor can it assess the impact of each of those factors on the business or the extent to which any factor, or combination of factors, may cause actual results to 
differ materially from those contained or implied in any forward-looking statemenL 

The issues and associated risks and uncertainties discussed in the reports that are incmporated herein by reference are not the only ones NEE or NEE 
Capital may face. Additional issues may arise or become material as the energy industry evolves. The risks and uncertainties associated with those additional 
issues could impair NEE's and NEE Capital's businesses in the future. 

DESCRIPTION OF NEE COMMON STOCK 

The following summary description of the terms of the common stock ofNEE is not intended to be complete. The description is qualified in its entirety 
by reference to the provisions ofNEE's Restated Articles oflncmporation, as currently in effect ("NEE's Charter"), and Amended and Restated Bylaws, as 
currently in effect ("NEE's Bylaws") and the other documents described below. Each ofNEE's Charter and NEE's Bylaws and the other documents described 
below has previously been filed with the SEC and they are exhibits to the registration statement filed with the SEC of which this prospectus is a part. 
Reference is also made to the Florida Business Corporation Act, or "Florida Act," and other applicable laws. 

Authorized and Outstanding Capital Stock 

NEE's Charter authorizes it to issue 900,000,000 shares of capital stock, each with a par value of$.0 I, consisting of: 

800,000,000 shares of common stock, and 

100,000,000 shares of preferred stock. 

As of July 6, 2015, there were 452,103,676 shares of common stock and no shares of preferred stock issued and outstanding. 

Common Stock Terms 

Voting Rights. In general, each holder of common stock is entitled to one vote for each share held by such holder on all matters submitted to a vote of 
holders of the common stock, including the election of directors. Each holder of common stock is entitled to attend all special and annual meetings ofNEE's 
shareholders. The holders of common stock do not have cumulative voting rights. 

In general, if a quorum exists at a meeting ofNEE's shareholders, unless a greater or different vote is required by the Florida Act, NEE's Charter or 
NEE's Bylaws, or by action of the board of directors, (I) on all matters other than the election of directors, action on such matters will be apptoved if the votes 
cast favoring the action exceed the votes cast opposing the action, (2) in an uncontested director election, a nominee for director will be elected ifthe votes 
cast for the nominee's election exceed the votes cast against the nominee's election, and (3) in a contested director election, which is an election in which the 
number of persons considered for election to the board of directors exceeds the total number of directors to be elected, a nominee for director will be elected 
by a plurality of the votes cast. Other voting rights of shareholders are described below under "Anti-Takeover Effects of Provisions in NEE's Charter and 
NEE's Bylaws." 
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Dividend Rights. The holders of common stock are entitled to participate on an equal per-share basis in any dividends declared on the common stock by NEE's board of directors out of funds legally available for dividend payments. 

The declaration and payment of dividends on the common stock is within the sole discretion of NEE's board of directors. NEE's Charter does not limit the dividends that may be paid on the common stock. 

The ability ofNEE to pay dividends on the common stock is currently subject to, and in the future may be limited by: 
various risks which affect the businesses ofFPL and NEE's other subsidiaries that may in certain instances limit the ability of such subsidiaries to pay dividends to NEE, and 

various contractual restrictions applicable to NEE and some of its subsidiaries, including those described below. 

FPL is subject to the terms of its Mortgage and Deed of Trust dated as of January I, 1944, with Deutsche Bank Trust Company Americas, as Trustee, as amended and supplemented from time to time (the "FPL Mortgage"), that secures its obligations under outstanding first mortgage bonds issued by it from time to time. In specified circumstances, the terms ofthe FPL Mortgage could restrict the amount of retained earnings that FPL can use to pay cash dividends on its common stock. As of the date of this prospectus, no retained earnings were restricted by these provisions of the FPL Mortgage. 

Other contractual restrictions on the dividend-paying ability ofNEE and its subsidiaries are contained in outstanding financing arrangements, and may be included in future financing arrangements. As of the date ofthis prospectus, NEE has equity units outstanding. In accordance with the terms of the equity units, NEE has the right, from time to time, to defer the payment of contract adjustment payments on the purchase contracts that form a part ofthe equity units to a date no later than the purchase contract settlement date. As of the date of this prospectus, NEE Capital has junior subordinated debentures outstanding. In accordance with the terms of the junior subordinated debentures NEE Capital has the right, from time to time, to defer the payment of interest on its outstanding junior subordinated debentures for a deferral period of up to 20 consecutive quarters, in the case of one series of such securities, and on one or more occasions for up to ten consecutive years, in the case of other series of such securities. NEE, FPL and NEE Capital may issue, from time to time, additional equity units, junior subordinated debentures or other securities that (i) provide them with rights to defer the payment of interest or other payments and (ii) contain dividend restrictions in the event of the exercise of such rights. In the event that NEE or NEE Capital were to exercise any right to defer interest or other payments on currently outstanding or future series of equity units, junior subordinated debentures or other securities, or ifthere were to occur certain payment defaults on those securities, NEE would not be able, with limited exceptions, to pay dividends on the common stock during the periods in which such payments were deferred or such payment defaults continued. In the event that FPL were to issue equity units, junior subordinated debentures or other securities having similar provisions and were to exercise any such right to defer the payment of interest or other payments on such securities, or ifthere were to occur certain payment defaults on those securities, FPL would not be able, with limited exceptions, to pay dividends to NEE or any other holder of its common stock or preferred stock during the periods in which such payments were deferred or such payment defaults continued. In addition, NEE, NEE Capital and FPL might issue other securities in the future containing similar or other restrictions on, or that affect, NEE's ability to pay dividends on its common stock and on the ability ofNEE's subsidiaries, including NEE Capital and FPL, to pay dividends to any holderoftheirrespective common stock or preferred stock, including NEE. 

In addition, the right of the holders ofNEE's common stock to receive dividends might become subject to the preferential dividend, redemption, sinking fund or other rights ofthe holders of any series of NEE preferred stock that may be issued in the future, and the right of the holders (including NEE) of FPL or NEE Capital, as the case may be, common stock or preferred stock, as the case may be, to receive dividends might become subject to 
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the preferential dividend, redemption, sinking fund or other rights of the holders of any series ofFPL or NEE Capital, as the case may be, preferred stock that 
may be issued in the future. 

Liquidation Rights. If there is a liquidation, dissolution or winding up of NEE, the holders of common stock are entitled to share equally and ratably in 
any assets remaining after NEE has paid, or provided for the payment of, all of its debts and other liabilities, and after NEE has paid, or provided for the 
payment of, any preferential amounts payable to the holders of any outstanding preferred stock. 

Other Rights. The holders of common stock do not have any preemptive, subscription, conversion or sinking fund rights. The common stock is not 
subject to redemption. 

Anti-Takeover Effects of Provisions in NEE's Charter and NEE's Bylaws 

NEE's Charter and NEE's Bylaws contain provisions that may make it difficult and expensive for a third party to pursue a takeover attempt that NEE's 
board of directors and management oppose even if a change in control of NEE might be beneficial to the interests ofholders of common stock. 

NEE's Charter Provisions. Among NEE's Charter provisions that could have an anti-takeover effect are those that: 

provide that a vacancy on the board of directors may be filled only by a majority vote of the remaining directors, 

prohibit the shareholders from taking action by written consent in lieu of a meeting of shareholders, 

limit the persons who may call a special meeting of shareholders to the chairman of the NEE board of directors, the president or the secretaty, a 
majority of the board of directors or the holders of20% of the outstanding shares of stock entitled to vote on the matter or matters to be presented 
at the meeting, 

require any action by shareholders to amend or repeal NEE's Bylaws, or to adopt new bylaws, to receive the affirmative vote of holders of at least 
a majority of the voting power of the outstanding shares of voting stock, voting together as a single class, and 

require the affirmative vote ofholders of at least a majority ofthe voting power of the outstanding shares of voting stock, voting together as a 
single class, to alter, amend or repeal specified provisions ofNEE's Charter, including the foregoing provisions. 

NEE's Bylaw Provisions. NEE's Bylaws contain some of the foregoing provisions contained in NEE's Charter. NEE's Bylaws also contain a provision 
limiting to 16 directors the maximum number of authorized directors of NEE. In addition, NEE's Bylaws contain provisions that establish advance notice 
requirements for shareholders to nominate candidates for election as directors at any annual or special meeting of shareholders or to present any other 
business for consideration at any annual meeting of shareholders. These provisions generally require a shareholder to submit in writing to NEE's secretaty 
any nomination of a candidate for election to the board of directors or any other proposal for consideration at any annual meeting not earlier than 120 days or 
later than 90 days before the first anniversaty of the preceding year's annual meeting. NEE's Bylaws also require a shareholder to submit in writing to NEE's 
secretaty any nomination of a candidate for election to the board of directors for consideration at any special meeting not earlier than 120 days before such 
special meeting and not after the later of90 days before such special meeting or the tenth day following the day of the first public announcement of the date 
of the special meeting and of the fact that directors are to be elected at the meeting. For the shareholder's notice to be in proper form, it must include all of the 
information specified in NEE's Bylaws. 

Preferred Stock. The rights and privileges of holders of common stock may be adversely affected by the rights, privileges and preferences of holders of 
shares of any series of preferred stock which NEE's board of directors may authorize for issuance from time to time. NEE's board of directors has broad 
discretion with 
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respect to the creation and issuance of any series of preferred stock without shareholder approval, subject to any applicable rights ofholders of any shares of preferred stock outstanding at any time. In that regard, NEE's Charter authorizes NEE's board of directors from time to time and without shareholder action to provide for the issuance of up to 100,000,000 shares of preferred stock in one or more series, and to determine the designations, preferences, limitations and relative or other rights of any such series, including voting rights, dividend rights, liquidation preferences, sinking fund provisions, conversion privileges and redemption rights. Among other things, by authorizing the issuance of shares of preferred stock with particular voting, conversion or other rights, the board of directors could adversely affect the voting power ofthe holders ofthe common stock and could discourage any attempt to effect a change in control of NEE, even if such a transaction would be beneficial to the interests ofholders of the common stock. See the description ofNEE's Preferred Stock in 
"Description ofNEE Preferred Stock." 

Restrictions on Affiliated and Control Share Transactions Under Florida Act 

Affiliated Transactions. As a Florida corporation, NEE is subject to the Florida Act, which provides that an "affiliated transaction" of a Florida corporation with an "interested shareholder," as those terms are defined in the statute, generally must be approved by the affirmative vote of the holders of two-thirds ofthe outstanding voting shares, other than the shares beneficially owned by the interested shareholder. The Florida Act defines an "interested 
shareholder" as any person who is the beneficial owner of more than 10% of the outstanding voting shares ofthe corporation. The affiliated transactions covered by the Florida Act include, with specified exceptions: 

mergers and consolidations to which the corporation and the interested shareholder are parties, 

sales or other dispositions of assets representing 5% or more ofthe aggregate fair market value of the corporation's assets, outstanding shares, 
earning power or net income to the interested shareholder, 

issuances by the corporation of 5% or more ofthe aggregate fair market value of its outstanding shares to the interested shareholder, 

the adoption of any plan for the liquidation or dissolution of the corporation proposed by or pursuant to an arrangement with the interested 
shareholder, 

any reclassification ofthe corporation's securities, recapitalization ofthe corporation, merger or consolidation, or other transaction which has the 
effect of increasing by more than 5% the percentage ofthe outstanding voting shares ofthe corporation beneficially owned by the interested 
shareholder, and 

the receipt by the interested shareholder of certain loans or other financial assistance from the corporation. 

The foregoing transactions generally also include transactions involving any affiliate of the interested shareholder and involving or affecting any 
direct or indirect majority-owned subsidiary of the corporation. 

The two-thirds approval requirement does not apply if, among other things, subject to specified qualifications: 

the transaction has been approved by a majority of the corporation's disinterested directors, 

the interested shareholder has been the beneficial owner of at least 80% of the corporation's outstanding voting shares for at least five years 
preceding the transaction, 

the interested shareholder is the beneficial owner of at least 90% ofthe outstanding voting shares, or 

specified fair price and procedural requirements are satisfied. 
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The foregoing restrictions do not apply if the corporation's original articles of incorporation or an amendment to its articles of incorporation or bylaws 

approved by the affirmative vote of the holders of a majority of the outstanding shares of voting stock of the corporation (other than shares held by the 

interested shareholder) contain a provision expressly electing fur the corporation not to be governed by the restrictions. NEE's Charter and NEE's Bylaws do 

not contain such a provision. 

Control-Share Acquisitions. The Florida Act also contains a control-share acquisition statute which provides that a person who acquires shares in an 

"issuing public corporation," as defined in the statute, in excess of certain specified thresholds generally will not have any voting rights with respect to such 

shares unless such voting rights are approved by. the holders of a majority of the votes of each class of securities entitled to vote separately, excluding shares 

held or controlled by the acquiring person. The thresholds specified in the Florida Act are the acquisition of a number of shares representing: 

one-fifth or more, but less than one-third, of all voting power of the corporation, 

one-third or more, but less than a majority, of all voting power of the corporation, or 

a majority or more of all voting power of the corporation. 

The statute does not apply if, among other things, the acquisition: 

is approved by the corporation's board of directors, or 

is effected pursuant to a statutory merger or share exchange to which the corporation is a party. 

The statute also does not apply to an acquisition of shares of a corporation in excess of a specified threshold if, before the acquisition, the corporation's 

articles of incorporation or bylaws provide that the corporation will not be governed by the statute. The statute also permits a corporation to adopt a 

provision in its articles of incorporation or bylaws providing for the redemption of the acquired shares by the corporation in specified circumstances. NEE's 

Charter and NEE's Bylaws do not contain such provisions. 

Indemnification 

Florida law generally provides that a Florida corporation, such as NEE, may indemnify its directors, officers, employees and agents against liabilities 

and expenses they may incur. Florida law also limits the liability of directors to NEE and other persons. NEE's Bylaws contain provisions requiring NEE to 

indemnify its directors, officers, employees and agents under specified conditions. In addition, NEE carries insurance permitted by the laws ofFlorida on 

behalf of its directors, officers, employees and agents. 

Transfer Agent and Registrar 

The transfer agent and registrar for the common stock is Computershare Trust Company, N.A 

Listing 

The common stock is listed on the New York Stock Exchange and trades under the symbol "NEE." 

DESCRIPTION OF NEE PREFERRED STOCK 

General. The following statements describing NEE's preferred stock are not intended to be a complete description. For additional information, please 

see NEE's Charter and NEE's Bylaws. You should read this summary together with the articles of amendment to NEE's Charter, which will describe the terms 

of any preferred stock to be offered hereby, for a complete understanding of all the provisions. Please also see the FPL 
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Mortgage, which contains restrictions which may in certain instances restrict the amount of retained earnings that FPL can use to pay cash dividends on its 

common stock. Each of these documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the registration statement 

filed with the SEC of which this prospectus is a part. Reference is also made to the Florida Act and other applicable laws. 

NEE Preferred Stock. NEE may issue one or more series of its preferred stock, $.0 I par value, without the approval of its shareholders. No shares of 

preferred stock are presently outstanding. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any preferred stock being offered will be described in a 

prospectus supplement. These terms will also be described in articles of amendment to NEE's Charter, which will establish the terms of the preferred stock 

being offered. These terms will include any of the following that apply to that series: 

(I) the title ofthat series of preferred stock, 

(2) the number of shares in the series, 

(3) the dividend rate, or how such rate will be determined, and the dividend payment dates for the series, 

(4) whether the series will be listed on a securities exchange, 

(5) the date or dates on which the series of preferred stock may be redeemed at the option ofNEE and any restrictions on such redemptions, 

(6) any sinking fund or other provisions that would obligate NEE to repurchase, redeem or retire the series of preferred stock, 

(7) the amount payable on the series of preferred stock in case of the liquidation, dissolution or winding up ofNEE and any additional amount, or 

method of determining such amount, payable in case any such event is voluntary, 

(8) any rights to convert the shares of the series of preferred stock into shares of another series or into shares of any other class of capital stock, 

(9) the voting rights, if any, and 

(10) any other terms that are not inconsistent with the provisions ofNEE's Charter. 

In some cases, the issuance of preferred stock could make it difficult for another company to acquire NEE and make it harder to remove current 

management. See also "Description ofNEE Common Stock." 

There are contractual restrictions on the dividend-paying ability ofNEE and its subsidiaries contained in outstanding financing arrangements, and may 

be included in future financing arrangements. As of the date of this prospectus, NEE has equity units outstanding. In accordance with the terms of the equity 

units, NEE has the right, from time to time, to defer the payment of contract adjustment payments on the purchase contracts that form a part of the equity units 

to a date no later than the purchase contract settlement date. NEE Capital has outstanding junior subordinated debentures giving NEE Capital the right, from 

time to time, to defer the payment of interest on its outstanding junior subordinated debentures for a deferral period of up to 20 consecutive quarters, in the 

case of one series of such securities, and on one or more occasions for up to ten consecutive years, in the case of other series of such securities. NEE, NEE 

Capital and FPL may issue, from time to time, additional equity units, junior subordinated debentures or other securities that (i) provide them with rights to 

defer the payment of interest or other payments and (ii) contain dividend restrictions in the event ofthe exercise of such rights. In the event that NEE or NEE 

Capital were to exercise any right to defer interest or other payments on currently outstanding or future series of equity units, junior subordinated debentures 

or such other securities, or if there were to occur certain payment defaults on those securities, NEE would not be able, with limited exceptions, to pay 

dividends on the preferred stock (and NEE Capital would not be able to pay dividends to NEE or any other holder of its common stock) during the periods in 

which such payments were deferred or 
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such payment defaults continued. In the event that FPL were to issue equity units, junior subordinated debentures or other securities having similar 

provisions and were to exercise any such right to defer the payment of interest or other payments on such securities, or ifthere were to occur certain payment 

defaults on those securities, FPL would not be able, with limited exceptions, to pay dividends to NEE or any other holder of its common stock or preferred 

stock during the periods in which such payments were deferred or such payment defaults continued. In addition, NEE, NEE Capital and FPL might issue other 

securities in the future containing similar or other restrictions on, or that affect, NEE's ability to pay dividends on its common stock or preferred stock and on 

the ability ofNEE's subsidiaries, including NEE Capital and FPL to pay dividends to any holder of their respective common stock or preferred stock, 

including NEE. 

DESCRIPTION OF NEE STOCK PURCHASE CONTRACTS 

AND STOCK PURCHASE UNITS 

NEE may issue stock purchase contracts, including contracts that obligate holders to purchase from NEE, and NEE to sell to these holders, a specified 

number of shares of common stock or preferred stock at a future date or dates. The consideration per share of common stock or preferred stock may be fixed at 

the time the stock purchase contracts are issued or may be determined by reference to a specific formula set forth in the stock purchase contracts. The stock 

purchase contracts may be issued separately or as a part of stock purchase units consisting of a stock purchase contract and either debt securities of NEE 

Capital, debt securities ofNEE, or debt securities of third parties including, but not limited to, U.S. Treasury securities, that would secure the holders' 

obligations to purchase the common stock or preferred stock under the stock purchase contracts. The stock purchase contracts may require NEE to make 

periodic payments to the holders of some or all of the stock purchase units or vice versa, and such payments may be unsecured or prefunded on some basis. 

The stock purchase contracts may require holders to secure their obligations under these stock purchase contracts in a specified manner. 

The terms of any stock purchase contracts or stock purchase units being offered will be described in a prospectus supplement. 

DESCRIPTION OF NEE WARRANTS 

NEE may issue warrants to purchase common stock or preferred stock. The terms of any such warrants being offered and any related warrant agreement 

between NEE and a warrant agent will be described in a prospectus supplement. 

DESCRIPTION OF NEE SENIOR DEBT SECURITIES 

NEE may issue its senior debt securities, in one or more series, under one or more indentures between NEE and The Bank of New York Mellon, as 

trustee. The terms of any offered senior debt securities and the applicable indenture will be described in a prospectus supplement. 

DESCRIPTION OF NEE SUBORDINATED DEBT SECURITIES 

NEE may issue its subordinated debt securities (other than the NEE Junior Subordinated Debentures (as defined below under "Description of NEE 

Junior Subordinated Debentures")), in one or more series, under one or more indentures between NEE and The Bank ofNew York Mellon, as trustee. The 

terms of any offered subordinated debt securities and the applicable indenture will be described in a prospectus supplement. 

12 



Table of Contents 

DESCRIPTION OF NEE JUNIOR SUBORDINATED DEBENTURES 

NEE may issue its junior subordinated debentures (the "NEE Junior Subordinated Debentures"), in one or more series, under one or more indentures 
between NEE and The Bank ofNew York Mellon, as trustee. The terms of any offered junior subordinated debentures and the applicable indenture will be 
described in a prospectus supplement. 

DESCRIPTION OF NEE CAPITAL PREFERRED STOCK 

General. The following statements describing NEE Capital's preferred stock are not intended to be a complete description. For additional information, 
please see NEE Capital's Articles of Incorporation, as currently in effect ("NEE Capital's Charter''), and NEE Capital's bylaws, as currently in effect. You 
should read this summary together with the articles of amendment to NEE Capital's Charter, which will describe the terms of any preferred stock to be offered 

hereby, for a complete understanding of all the provisions. Each of these documents has previously been filed, or will be filed, with the SEC and each is or 

will be an exhibit to the registration statement filed with the SEC of which this prospectus is a part. Reference is also made to the Florida Act and other 
applicable laws. 

NEE Capital Preferred Stock. NEE Capital may issue one or more series of its preferred stock, $.01 par value, without the approval of its shareholders. 
The NEE Capital preferred stock will be guaranteed by NEE as described under "Description ofNEE Guarantee ofNEE Capital Preferred Stock." No shares of 
preferred stock are presently outstanding. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any preferred stock being offered will be described in a 

prospectus supplement. These terms will also be described in articles of amendment to NEE Capital's Charter, which will establish the terms ofthe preferred 
stock being offered. These terms will include any ofthe following that apply to that series: 

(1) the title of that series of preferred stock, 

(2) the number of shares in the series, 

(3) the dividend rate, or how such rate will be determined, and the dividend payment dates for the series, 

(4) whether the series will be listed on a securities exchange, 

(5) the date or dates on which the series of preferred stock may be redeemed at the option ofNEE Capital and any restrictions on such redemptions, 

(6) any sinking fund or other provisions that wauld obligate NEE Capital to repurchase, redeem or retire the series of preferred stock, 

(7) the amount payable on the series of preferred stock in case ofthe liquidation, dissolution or winding up ofNEE Capital and any additional 
amount, or method of determining such amount, payable in case any such event is voluntary, 

(8) any rights to convert the shares ofthe series of preferred stock into shares of another series or into shares of any other class of capital stock, 

(9) the voting rights, if any, and 

(1 0) any other terms that are not inconsistent with the provisions of NEE Capital's Charter. 

There are contractual restrictions on the dividend-paying ability ofNEE Capital contained in outstanding financing arrangements, and may be 
included in future financing arrangements. As of the date ofthis prospectus, NEE Capital has outstanding junior subordinated debentures giving NEE Capital 
the right, from time to time, to 
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defer the payment of interest on its outstanding junior subordinated debentures for a deferral period of up to 20 consecutive quarters, in the case of one series 
of such securities, and on one or more occasions for up to ten consecutive years, in the case of other series of such securities. NEE Capital may issue, from 
time to time, additional junior subordinated debentures or other securities that (i) provide it with rights to defer the payment of interest or other payments and 
(ii) contain dividend restrictions in the event of the exercise of such rights. In the event that NEE Capital were to exercise any right to defer interest or other 
payments on currently outstanding or future series of junior subordinated debentures or other such securities, or ifthere were to occur certain payment 
defaults on those securities, NEE Capital would not be able, with limited exceptions, to pay dividends on the preferred stock during the periods in which 
such payments were deferred or such payment defaults continued. In addition, NEE Capital might issue other securities in the future containing similar or 
other restrictions on NEE Capital's ability to pay dividends to any holder of its preferred stock. 

DESCRIPTION OF NEE GUARANTEE OF NEE CAPITAL PREFERRED STOCK 

The following statements describing NEE's guarantee ofNEE Capit;tl's preferred stock are not intended to be a complete description. For additional 
information, please see NEE's guarantee agreement relating to NEE Capital's preferred stock. You should read this summary together with the guarantee 
agreement for a complete understanding of all the provisions. Please also see the FPL Mortgage, which contains restrictions which may in certain instances 
limit the ability ofFPL to pay dividends to NEE. Each of these documents has previously been filed with the SEC and each is an exhibit to the registration 
statement filed with the SEC of which this prospectus is a part. 

NEE will absolutely, irrevocably and unconditionally guarantee the payment of accumulated and unpaid dividends, and payments due on liquidation 
or redemption, as and when due, regardless of any defense, right of set-off or counterclaim that NEE Capital may have or assert. NEE's guarantee of NEE 
Capital's preferred stock will be an unsecured obligation of NEE and will rank (I) subordinate and junior in right of payment to all other liabilities of NEE 
(except those made pari passu or subordinate by their terms), (2) equal in right of payment with the most senior preferred or preference stock that may be 
issued by NEE and with any other guarantee that may be entered into by NEE in respect of any preferred or preference stock of any affiliate of NEE, and 
(3) senior to NEE's common stock. The terms ofNEE's guarantee ofNEE Capital's preferred stock will be described in a prospectus supplement. 

While NEE is a holding company that derives substantially all of its income from its operating subsidiaries, NEE's subsidiaries are separate and distinct 
legal entities and have no obligation to make any payments under the NEE guarantee of NEE Capital preferred stock or to make any funds available for such 
payment. Therefore, the NEE guarantee ofNEE Capital preferred stock will effectively be subordinated to all indebtedness and other liabilities, including 
trade payables, debt and preferred stock, incurred or issued by NEE's subsidiaries. In addition to trade liabilities, many ofNEE's operating subsidiaries incur 
debt in order to finance their business activities. All of this indebtedness will effectively be senior to the NEE guarantee of NEE Capital preferred stock. 
NEE's guarantee ofNEE Capital preferred stock does not place any limit on the amount ofliabilities, including debt or preferred stock, that NEE's 
subsidiaries may issue, guarantee or incur. See "Description ofNEE Common Stock-Common Stock Terms-Dividend Rights" for a description of 
contractual restrictions on the dividend-paying ability of some ofNEE's subsidiaries. 

DESCRIPTION OF NEE CAPITAL SENIORDEBT SECURITIES 

General. NEE Capital may issue its senior debt securities, in one or more series, under an Indenture, dated as of June l, 1999, between NEE Capital and 
The Bank ofNew York Mellon, as trustee. This Indenture, as it may be amended and supplemented from time to time, is referred to in this prospectus as the 
"Indenture." The Bank of New York Mellon, as trustee under the Indenture, is referred to in this prospectus as the "Indenture Trustee." These senior debt 
securities are referred to in this prospectus as the "Offered Senior Debt Securities." 
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The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by NEE Capital in an unlimited amount. The Offered 

Senior Debt Securities and all other debentures, notes or other debt of NEE Capital issued under the Indenture are collectively referred to in this prospectus as 

the "Senior Debt Securities." 

This section briefly summarizes some of the terms of the Offered Senior Debt Securities and some of the provisions ofthe Indenture. This summary does 

not contain a complete description of the Offered Senior Debt Securities or the Indenture. You should read this summary together with the Indenture and the 

officer's certificates or other documents creating the Offered Senior Debt Securities for a complete understanding of all the provisions and for the definitions 

of some terms used in this summary. The Indenture, the form of officer's certificate that may be used to create a series of Offered Senior Debt Securities and a 

form of Offered Senior Debt Securities have previously been filed with the SEC, and are exhibits to the registration statement filed with the SEC of which this 

prospectus is a part. In addition, the Indenture is qualified under the Trust Indenture Act of 1939 and is therefore subject to the provisions of the 

Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding of its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may be re-opened for issuances of additional Offered 

Senior Debt Securities of such series. This means that NEE Capital may from time to time, without notice to, or the consent of any existing holders of the 

previously-issued Offered Senior Debt Securities of a particular series, create and issue additional Offered Senior Debt Securities of such series. Such 

additional Offered Senior Debt Securities will have the same terms as the previously-issued Offered Senior Debt Securities of such series in all respects except 

for the issue date and, if applicable, the initial interest payment date. The additional Offered Senior Debt Securities will be consolidated and form a single 

series with the previously-issued Offered Senior Debt Securities of such series. 

Each series of Offered Senior Debt Securities may have different terms. NEE Capital will include some or all of the following information about a 

specific series of Offered Senior Debt Securities in a prospectus supplement relating to that specific series of Offered Senior Debt Securities: 

(I) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amount of those Offered Senior Debt Securities, 

(3) the date(s) on which NEE Capital will pay the principal of those Offered Senior Debt Securities, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be determined, the date(s) from which interest will 

accrue, the dates on which NEE Capital will pay interest and the record date for any interest payable on any interest payment date, 

(5) the person to whom NEE Capital will pay interest on those Offered Senior Debt Securities on any interest payment date, if other than the person 

in whose name those Offered Senior Debt Securities are registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which NEE Capital will make payments on those Offered Senior Debt Securities and the place(s) at which or 

methods by which the registered owners of those Offered Senior Debt Securities may transfer or exchange those Offered Senior Debt Securities 

and serve notices and demands to or upon NEE Capital, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which NEE Capital may, at its option, redeem those Offered Senior 

Debt Securities, in whole or in part, and any restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those Offered Senior Debt Securities, that would 

obligate NEE Capital to repurchase or redeem those Offered Senior Debt Securities, 
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(I 0) the denominations in which NEE Capital may issue those Offered Senior Debt Securities, if other than denominations of$1,000 and any integral 
multiple of$1,000, 

(II) the currency or currencies in which NEE Capital may pay the principal of or premium, if any, or interest on those Offered Senior Debt Securities 
(if other than in U.S. do liars), 

(12) if NEE Capital or a registered owner may elect to pay, or receive, principal of or premium, if any, or interest on those Offered Senior Debt 
Securities in a currency other than that in which those Offered Senior Debt Securities are stated to be payable, the terms and conditions upon 
which that election may be made, 

(13) if NEE Capital will, or may, pay the principal of or premium, if any, or interest on those Offered Senior Debt Securities in securities or other 
property, the type and amount ofthose securities or other property and the terms and conditions upon which NEE Capital or a registered owner 
may elect to pay or receive those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered Senior Debt Securities may be determined by 
reference to an index or other fact or event ascertainable outside of the Indenture, the manner in which those amounts will be determined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that NEE Capital will pay upon declaration of acceleration of the 
maturity of those Offered Senior Debt Securities, if other than the entire principal amount of those Offered Senior Debt Securities, 

(16) events of default, if any, with respect to those Offered Senior Debt Securities and covenants of NEE Capital, if any, for the benefit of the 
registered owners of those Offered Senior Debt Securities, other than those specified in the Indenture, 

(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or exchanged for shares of capital stock or other 
securities of any other entity, 

(18) a definition of"Eligible Obligations" under the Indenture with respect to those Offered Senior Debt Securities denominated in a currency other 
than U.S. dollars, 

(19) any provisions for the reinstatement of NEE Capital's indebtedness in respect of those Offered Senior Debt Securities after their satisfaction and 
discharge, 

(20) ifNEE Capital will issue those Offered Senior Debt Securities in global form, necessary information relating to the issuance of those Offered 
Senior Debt Securities in global form, 

(21) if NEE Capital will issue those Offered Senior Debt Securities as bearer securities, necessary information relating to the issuance of those Offered 
Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to transfer or exchange those Offered Senior Debt 
Securities or to register their transfer, and any related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the definition ofbusiness day with respect to 
those Offered Senior Debt Securities, 

(24) other than the Guarantee described under "Description of NEE Guarantee of NEE Capital Senior Debt Securities" below, any collateral security, 
assurance, or guarantee for those Offered Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the provisions of the Indenture. (Indenture, Section 30 I). 

NEE Capital may sell Offered Senior Debt Securities at a discount below their principal amount. Some of the important United States federal income 
tax considerations applicable to Offered Senior Debt Securities sold at a discount below their principal amount may be discussed in the related prospectus 
supplement. In addition, some of the important United States federal income tax or other considerations applicable to any Offered Senior Debt Securities that 
are denominated in a currency other than U.S. dollars may be discussed in the related prospectus supplement. 
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Except as otheiWise stated in the related prospectus supplement, the covenants in the Indenture would not give registered owners of Offered Senior 
Debt Securities protection in the event of a highly-leveraged transaction involving NEE Capital or NEE. 

Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations ofNEE Capital. The Indenture does not limit NEE Capital's 
ability to provide security with respect to other Senior Debt Securities. All Senior Debt Securities issued under the Indenture will rank equally and ratably 
with all other Senior Debt Securities issued under the Indenture, except to the extent that NEE Capital elects to provide security with respect to any Senior 
Debt Security (other than the Offered Senior Debt Securities) without providing that security to all outstanding Senior Debt Securities in accordance with the 
Indenture. The Offered Senior Debt Securities will rank senior to NEE Capital's Subordinated Debt Securities and NEE Capital's Junior Subordinated 
Debentures. The Indenture does not limit NEE Capital's ability to issue other unsecured debt. 

While NEE Capital is a holding company that derives substantially all of its income from its operating subsidiaries, NEE Capital's subsidiaries are 
separate and distinct legal entities and have no obligation to make any payments on the Senior Debt Securities or to make any funds available for such 
payment. Therefore, the Senior Debt Securities will effectively be subordinated to all indebtedness and other liabilities, including trade payables, debt and 
preferred stock, incurred or issued by NEE Capital's subsidiaries. In addition to trade liabilities, many of NEE Capital's operating subsidiaries incur debt in 
order to finance their business activities. All of this indebtedness will effectively be senior to the Senior Debt Securities. The Indenture does not place any 
limit on the amount ofliabilities, including debt or preferred stock, that NEE Capital's subsidiaries may issue, guarantee or incur. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest payment date NEE Capital will pay interest on 
each Offered Senior Debt Security to the person in whose name that Offered Senior Debt Security is registered as of the close ofbusiness on the record date 
relating to that interest payment date. However, on the date that the Offered Senior Debt Securities mature, NEE Capital will pay the interest to the person to 
whom it pays the principal. Also, ifNEE Capital has defaulted in the payment of interest on any Offered Senior Debt Security, it may pay that defaulted 
interest to the registered owner of that Offered Senior Debt Security: 

(I) as of the close of business on a date that the Indenture Trustee selects, which may not be more than 15 days or less than I 0 days before the date 
that NEE Capital proposes to pay the defaulted interest, or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on which that Offered Senior Debt Security is listed 
and that the Indenture Trustee believes is acceptable. (Indenture, Section 307). 

Unless otheiWise stated in the related prospectus supplement, the principal, premium, if any, and interest on the Offered Senior Debt Securities at 
maturity will be payable when such Offered Senior Debt Securities are presented at the main corporate trust office of The Bank ofNew York Mellon, as 
paying agent, in New York City. NEE Capital may change the place of payment on the Offered Senior Debt Securities, appoint one or more additional paying 
agents, including NEE Capital, and remove any paying agent. (Indenture, Section 602). 

Transfer and Exchange. Unless otheiWise stated in the related prospectus supplement, Offered Senior Debt Securities may be transferred or exchanged 
at the main corporate trust office of The Bank ofNew York Mellon, as security registrar, in New York City. NEE Capital may change the place for transfer and 
exchange ofthe Offered Senior Debt Securities and may designate one or more additional places for that transfer and exchange. 

Except as otheiWise stated in the related prospectus supplement, there will be no service charge for any transfer or exchange ofthe Offered Senior Debt 
Securities. However, NEE Capital may require payment of any tax or other governmental charge in connection with any transfer or exchange ofthe Offered 
Senior Debt Sec uri ties. 
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NEE Capital will not be required to transfer or exchange any Offered Senior Debt Security selected for redemption. Also, NEE Capital will not be 

required to transfer or exchange any Offered Senior Debt Security during a period of 15 days before selection of Offered Senior Debt Securities to be 

redeemed. (Indenture, Section 305). 

Defeasance. NEE Capital may, at any time, elect to have all of its obligations discharged with respect to all or a portion of any Senior Debt Securities. 

To do so, NEE Capital must irrevocably deposit with the Indenture Trustee or any paying agent, in trust: 

(I) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if any, and interest due and to become due on 
those Senior Debt Securities, on or prior to their maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and entitled to the benefit of its full faith and 
credit that do not contain provisions permitting their redemption or other prepayment at the option of their issuer, and 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest in those obligations or in any specific 
interest or principal payments due in respect of those obligations that do not contain provisions permitting their redemption or other 
prepayment at the option of their issuer, 

the principal of and the interest on which, when due, without any regard to reinvestment of that principal or interest, will provide money 

that, together with any money deposited with or held by the Indenture Trustee, will be sufficient to pay all or that portion of the 
principal, premium, if any, and interest due and to become due on those Senior Debt Securities, on or prior to their maturity, or 

(3) a combination of(!) and (2) that will be sufficient to pay all or that portion of the principal, premium, if any, and interest due and to become due 
on those Senior Debt Securities, on or prior to their maturity. (Indenture, Section 70 I). 

Limitation on Liens. So long as any Senior Debt Securities remain outstanding, NEE Capital will not secure any indebtedness with a lien on any 

shares of the capital stock of any of its majority-owned subsidiaries, which shares of capital stock NEE Capital now or hereafter directly owns, unless NEE 

Capital equally secures all Senior Debt Securities. However, this resttiction does not apply to or prevent: 

(I) any lien on capital stock created at the time NEE Capital acquires that capital stock, or within 270 days after that time, to secure all or a portion 
of the purchase price for that capital stock, 

(2) any lien on capital stock existing at the time NEE Capital acquires that capital stock (whether or not NEE Capital assumes the obligations 
secured by the lien and whether or not the lien was created in contemplation of the acquisition), 

(3) any extensions, renewals or replacements of the liens described in (I) and (2) above, or of any indebtedness secured by those liens; provided, 

that, 

(a) the principal amount of indebtedness secured by those liens immediately after the extension, renewal or replacement may not exceed the 
principal amount of indebtedness secured by those liens immediately before the extension, renewal or replacement, and 

(b) the extension, renewal or replacement lien is limited to no more than the same proportion of all shares of capital stock as were covered by 
the lien that was extended, renewed or replaced, or 

(4) any lien arising in connection with court proceedings; provided that, either 

(a) the execution or enforcement of that lien is effectively stayed within 30 days after entry of the corresponding judgment (or the 
corresponding judgment has been discharged within that 30 day period) and the claims secured by that lien are being contested in good 
faith by appropriate proceedings, 
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(b) the payment of that lien is covered in full by insurance and the insurance company has not denied or contested coverage, or 
(c) so long as that lien is adequately bonded, any appropriate legal proceedings that have been duly initiated for the review of the corresponding judgment, decree or order have not been fully terminated or the periods within which those proceedings may be initiated have not expired. 

Liens on any shares of the capital stock of any of NEE Capital's majority-owned subsidiaries, which shares of capital stock NEE Capital now or hereafter directly owns, other than liens described in (I) through (4) above, are referred to in this prospectus as "Restricted Liens." The foregoing limitation does not apply to the extent that NEE Capital creates any Restricted Liens to secure indebtedness that, together with all other indebtedness ofNEE Capital secured by Restricted Liens, does not at the time exceed 5% ofNEE Capital's Consolidated Capitalization. (Indenture, Section 608). 
For this purpose, "Consolidated Capitalization" means the sum of: 
(!) Consolidated Shareholders' Equity, 

(2) Consolidated Indebtedness for borrowed money (exclusive of any amounts which are due and payable within one year); and, without duplication, and 

(3) any preference or preferred stock ofNEE Capital or any Consolidated Subsidiary which is subject to mandatory redemption or sinking fund provisions. 

The term "Consolidated Shareholders' Equity" as used above means the total assets ofNEE Capital and its Consolidated Subsidiaries less all liabilities ofNEE Capital and its Consolidated Subsidiaries. As used in this definition, the term "liabilities" means all obligations which would, in accordance with generally accepted accounting principles, be classified on a balance sheet as liabilities, including without limitation: 
(I) indebtedness secured by property of NEE Capital or any of its Consolidated Subsidiaries whether or not NEE Capital or such Consolidated Subsidiary is liable for the payment thereof unless, in the case that NEE Capital or such Consolidated Subsidiary is not so liable, such property has not been included among the assets of NEE Capital or such Consolidated Subsidiary on such balance sheet, 
(2) deferred liabilities, and 

(3) indebtedness ofNEE Capital or any of its Consolidated Subsidiaries that is expressly subordinated in right and priority of payment to other liabilities ofNEE Capital or such Consolidated Subsidiary. 

As used in this definition, "liabilities" includes preference or preferred stock ofNEE Capital or any Consolidated Subsidiary only to the extent of any such preference or preferred stock that is subject to mandatory redemption or sinking fund provisions. 

The term "Consolidated Indebtedness" means total indebtedness as shown on the consolidated balance sheet ofNEE Capital and its Consolidated Subsidiaries. 

The term "Consolidated Subsidiary," means at any date any direct or indirect majority-owned subsidiary whose financial statements would be consolidated with those ofNEE Capital in NEE Capital's consolidated financial statements as of such date in accordance with generally accepted accounting principles. (Indenture, Section 608). 

The foregoing limitation does not limit in any manner the ability of: 
(I) NEE Capital to place liens on any of its assets other than the capital stock of directly held, majority-owned subsidiaries, 
(2) NEE Capital or NEE to cause the transfer of its assets or those of its subsidiaries, including the capital stock covered by the foregoing restrictions, 
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(3) NEE to place liens on any of its assets, or 

(4) any of the direct or indirect subsidiaries of NEE Capital or NEE (other than NEE Capital) to place liens on any oftheir assets. 

Consolidation, Merger, and Sale of Assets. Under the Indenture, NEE Capital may not consolidate with or merge into any other entity or convey, 

transfer or lease its properties and assets substantially as an entirety to any entity, unless: 

(I) the entity fanned by that consolidation, or the entity into which NEE Capital is merged, or the entity that acquires or leases NEE Capital's 

property and assets, is an entity organized and existing under the laws of the United States, any state or the District of Columbia and that entity 

expressly assumes NEE Capital's obligations on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no event that, after notice or lapse of time or both, 

would become an event of default under the Indenture exists, and 

(3) NEE Capital delivers an officer's certificate and an opinion of counsel to the Indenture Trustee, as provided in the Indenture. (Indenture, 

Section 1101). 

The Indenture does not restrict NEE Capital in a merger in which NEE Capital is the surviving entity. 

Events of Default. Each of the following is an event of default under the Indenture with respect to the Senior Debt Securities of any series: 

(I) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is due, 

(3) failure to comply with any other covenant in the Indenture, other than a covenant that does not relate to that series of Senior Debt Securities, that 

continues for 90 days after (i) NEE Capital receives written notice of such failure to comply from the Indenture Trustee or (ii) NEE Capital and 

the Indenture Trustee receive written notice of such failure to comply from the registered owners of at least 33% in principal amount of the 

Senior Debt Securities of that series, 

(4) certain events ofbankruptcy, insolvency or reorganization ofNEE Capital, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. (Indenture, Section 80 I). 

In the case of the third event of default listed above, the Indenture Trustee may extend the grace period. In addition, if registered owners of a particular 

series have given a notice of default, then registered owners of at least the same percentage of Senior Debt Securities of that series, together with the Indenture 

Trustee, may also extend the grace period. The grace period will be automatically extended ifNEE Capital has initiated and is diligently pursuing corrective 

action. (Indenture, Section 80 I). An event of default with respect to the Senior Debt Securities of a particular series will not necessarily constitute an event of 

default with respect to Senior Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but not applicable to all outstanding Senior Debt 

Securities, exists, then either (i) the Indenture Trustee or (ii) the registered owners of at least 3 3% in aggregate principal amount of the Senior Debt Securities 

of each of the affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt Securities of that series to be due and payable 

immediately. However, under the Indenture, some Senior Debt Securities may provide for a specified amount less than their entire principal amount to be due 

and payable upon that declaration. These Senior Debt Securities are defined as "Discount Securities" in the Indenture. 
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If an event of default is applicable to all outstanding Senior Debt Securities, then only the Indenture Trustee or the registered owners of at least 33% in 
aggregate principal amount of all outstanding Senior Debt Securities of all series, voting as one class, and not the registered owners of any one series, may 
make a declaration of acceleration. However, the event of default giving rise to the declaration relating to any series of Senior Debt Securities will be 
automatically waived, and that declaration and its consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 
a judgment or decree for payment of the money due has been obtained: 

(I) NEE Capital deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest on all Senior Debt Securities of that series, 

(b) the principal of and any premium on any Senior Debt Securities of that series that have become due for reasons other than that 
declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Indenture Trustee under the Indenture, and 

(2) any other event of default with respect to the Senior Debt Securities of that series has been cured or waived as provided in the Indenture. 
(Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the Indenture, the Indenture Trustee is not obligated to exercise any of its 
rights or powers under the Indenture at the request or direction of any of the registered owners, unless those registered owners offer reasonable indemnity to 
the Indenture Trustee. (Indenture, Section 903). If they provide this reasonable indemnity, the registered owners of a majority in p1incipal amount of any 
series of Senior Debt Securities will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the 
Indenture Trustee, or exercising any trust or power conferred on the Indenture Trustee, with respect to the Senior Debt Securities of that series. However, if an 
event of default under the Indenture relates to more than one series of Senior Debt Securities, only the registered owners of a majority in aggregate principal 
amount of all affected series of Senior Debt Securities, considered as one class, will have the right to make that direction. Also, the direction must not violate 
any law or the Indenture, and may not expose the Indenture Trustee to personal liability in circumstances where the indemnity would not, in the Indenture 
Trustee's sole discretion, be adequate. (Indenture, Section 812). 

A registered owner of a Senior Debt Security has the right to institute a suit for the enforcement of payment of the principal of or premium, if any, or 
interest on that Senior Debt Security on or after the applicable due date specified in that Senior Debt Security. (Indenture, Section 808). No registered owner 
of Senior Debt Securities of any series will have any other right to institute any proceeding under the Indenture, or any other remedy under the Indenture, 
unless: 

(I) that registered owner has previously given to the Indenture Trustee written notice of a continuing event of default with respect to the Senior Debt 
Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt Securities of all series in respect of which an 
event of default under the Indenture exists, considered as one class, have made written request to the Indenture Trustee to institute that 
proceeding in its own name as trustee, and have offered reasonable indemnity to the Indenture Trustee against related costs, expenses and 
liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day period by the registered owners of a majority in 
aggregate principal amount ofthe outstanding Senior Debt Securities of all series in respect of which an event of default under the Indenture 
exists, considered as one class. (Indenture, Section 807). 

21 



Table of Contents 

NEE Capital is required to deliver to the Indenture Trustee an annual statement as to its compliance with all conditions and covenants under the 

Indenture. (Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner of Senior Debt Securities, NEE Capital and the Indenture Trustee may amend 

or supplement the Indenture for any of the following purposes: 

(I) to provide for the assumption by any permitted successor to NEE Capital of NEE Capital's obligations under the Indenture and the Senior Debt 

Securities in the case of a merger or consolidation or a conveyance, transfer or lease of its properties and assets substantially as an entirety, 

(2) to add covenants of NEE Capital or to surrender any right or power conferred upon NEE Capital by the Indenture, 

(3) to add any additional events of default, 

(4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination or addition will materially adversely affect 

the interests of the registered owners of Senior Debt Securities of any series or tranche, that change, elimination or addition will become effective 

with respect to that particular series or tranche only 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular series or tranche has been obtained, or 

(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under the Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Securities, 

(6) to create the form or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee with respect to the Senior Debt Securities of one or more series and to change any of 

the provisions of the Indenture as necessary to provide for the administration of the trusts under the Indenture by more than one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any seties or tranche of, the Senior Debt Secmities, 

(I 0) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior Debt Securities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be transferred or exchanged, and 

(c) notices and demands to or upon NEE Capital in respect of Senior Debt Securities and the Indenture may be served, or 

(II) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to matters and questions arising under the 
Indenture, provided those changes or additions may not materially adversely affect the interests of the registered owners of Senior Debt 
Securities of any series or tranche. (Indenture, Section 120 I). 

The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all series then outstanding may waive compliance by 

NEE Capital with certain restrictive provisions of the Indenture. (Indenture, Section 607). The registered owners of a majority in principal amount of the 

outstanding Senior Debt Securities of any series may waive any past default under the Indenture with respect to that series, except a default in the payment of 

principal, premium, if any, or interest and a default with respect to certain restrictive covenants or provisions of the Indenture that cannot be modified or 

amended without the consent of the registered owner of each outstanding Senior Debt Security of that series affected. (Indenture, Section 813 ). 
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In addition to any amendments described above, ifthe Tmst Indenture Act of 1939 is amended after the date of the Indenture in a way that requires 
changes to the Indenture or in a way that permits changes to, or the elimination of, provisions that were previously required by the Trust Indenture Act of 
1939, the Indenture will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or to make those changes, additions or 
eliminations. NEE Capital and the Indenture Trustee may, without the consent of any registered owners, enter into supplemental indentures to make that 
amendment. (Indenture, Section 120 1 ). 

Except for any amendments described above, the consent of the registered owners of a majority in aggregate principal amount of the Senior Debt 
Securities of all series then outstanding, considered as one class, is required for all other modifications to the Indenture. However, ifless than all of the series 
of Senior Debt Securities outstanding are directly affected by a proposed supplemental indenture, then the consent only of the registered owners of a majority 
in aggregate principal amount of outstanding Senior Debt Securities of all directly affected series, considered as one class, is required. But, if NEE Capital 
issues any series of Senior Debt Securities in more than one tranche and if the proposed supplemental indenture directly affects the rights of the registered 
owners of Senior Debt Securities ofless than all of those !ranches, then the consent only of the registered owners of a majority in aggregate principal amount 
of the outstanding Senior Debt Securities of all directly affected !ranches, considered as one class, will be required. However, none of those amendments or 
modifications may: 

(1) change the dates on which the principal of or interest on a Senior Debt Security is due without the consent ofthe registered owner of that Senior 
Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest (or the amount of any installment of that interest) or change the method of 
calculating that rate without the consent of the registered owner of that Senior Debt Security, 

(3) reduce any premium payable upon the redemption of a Senior Debt Security without the consent of the registered owner of that Senior Debt 
Security, 

(4) change the currency (or other property) in which a Senior Debt Security is payable without the consent of the registered owner of that Senior 
Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it states that the payment is due (or, in the case of 
redemption, on or after the redemption date) without the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Security of any series or tranche whose owners must consent to an 
amendment, supplement or waiver without the consent of the registered owner of each outstanding Senior Debt Security of that particular series 
or tranche, 

(7) reduce the requirements for quorum or voting of any series or tranche without the consent of the registered owner of each outstanding Senior 
Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of certain covenants and waivers of past defaults 
with respect to the Senior Debt Securities of any series or tranche, without the consent of the registered owner of each outstanding Senior Debt 
Security affected by the modification. 

A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly been included only for the benefit of one or 
more particular series or !ranches of Senior Debt Securities, or that modifies the rights of the registered owners of Senior Debt Securities of that particular 
series or tranche with respect to that provision, will not affect the rights under the Indenture ofthe registered owners of the Senior Debt Securities of any other 
series or tranche. (Indenture, Section 1202). 
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The Indenture provides that, in order to determine whether the registered owners of the required principal amount of the outstanding Senior Debt 

Securities have given any request, demand, authorization, direction, notice, consent or waiver under the Indenture, or whether a quorum is present at the 

meeting ofthe registered owners of Senior Debt Securities, Senior Debt Securities owned by NEE Capital or any other obligor upon the Senior Debt Securities 

or any affiliate of NEE Capital or of that other obligor (unless NEE Capital, that affiliate or that obligor owns all Senior Debt Securities outstanding under the 

Indenture, determined without regard to this provision) will be disregarded and deemed not to be outstanding. (Indenture, Section 101 ). 

If NEE Capital solicits any action under the Indenture from registered owners of Senior Debt Securities, NEE Capital may, at its option, fix in advance a 

record date for determining the registered owners of Senior Debt Securities entitled to take that action, but NEE Capital will not be obligated to do so. lfNEE 

Capital fixes such a record date, that action may be taken before or after that record date, but only the registered owners of record at the close of business on 

that record date will be deemed to be registered owners of Senior Debt Securities for the purposes of determining whether registered owners of the required 

proportion of the outstanding Senior Debt Securities have authorized that action. For these purposes, the outstanding Senior Debt Securities will be 

computed as of the record date. Any action of a registered owner of any Senior Debt Security under the Indenture will bind every future registered owner of 

that Senior Debt Security, or any Senior Debt Security replacing that Senior Debt Security, with respect to anything that the Indenture Trustee or NEE Capital 

do, fail to do, or allow to be done in reliance on that action, whether or not that action is noted upon that Senior Debt Security. (Indenture, Section I 04). 

Resignation and Removal oflndenture Trustee. The Indenture Trustee may resign at any time with respect to any series of Senior Debt Securities by 

giving written notice of its resignation to NEE Capital. Also, the registered owners of a majority in principal amount of the outstanding Senior Debt 

Securities of one or more series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the Senior Debt Securities of that 

series, by delivering an instrument evidencing this action to the Indenture Trustee and NEE Capital. The resignation or removal of the Indenture Trustee and 

the appointment of a successor trustee will not become effective until a successor trustee accepts its appointment. 

Except with respect to an Indenture Trustee appointed by the registered owners of Senior Debt Securities, the Indenture Trustee will be deemed to have 

resigned and the successor will be deemed to have been appointed as trustee in accordance with the Indenture if: 

(I) no event of default under the Indenture or event that, after notice or lapse of time, or both, would become an event of default under the Indenture 

exists, and 

(2) NEE Capital has delivered to the Indenture Trustee a resolution of its Board of Directors appointing a successor trustee and that successor trustee 

has accepted that appointment in accordance with the terms ofthe Indenture. (Indenture, Section 910). 

Notices. Notices to registered owners of Senior Debt Securities will be sent by mail to the addresses ofthose registered owners as they appear in the 

security register for those Senior Debt Securities. (Indenture, Section I 06). 

Title. NEE Capital, the Indenture Trustee, and any agent ofNEE Capital or the Indenture Trustee, may treat the person in whose name a Senior Debt 

Security is registered as the absolute owner of that Senior Debt Security, whether or not that Senior Debt Security is overdue, for the purpose of making 

payments and for all other purposes, regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in accordance with, the laws of the State ofNew 

York, without regard to conflict oflaws principles thereunder, except to the extent that the law of any other jurisdiction is mandatorily applicable. (Indenture, 

Section I I 2). 
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DESCRIPTION OF NEE GUARANTEE OF 
NEE CAPITAL SENIOR DEBT SECURITIES 

General. This section briefly summarizes some ofthe provisions of the Guarantee Agreement, dated as of June 1, 1999, between NEE and The Bank of 
New York Mellon, as guarantee trustee, referred to in this prospectus as the "Guarantee Trustee." The Guarantee Agreement, referred to in this prospectus as 
the "Guarantee Agreement," was executed for the benefit of the Indenture Trustee, which holds the Guarantee Agreement for the benefit of registered owners 
of the Senior Debt Securities covered by the Guarantee Agreement. This summary does not contain a complete description of the Guarantee Agreement. You 
should read this summary together with the Guarantee Agreement for a complete understanding of all the provisions. The Guarantee Agreement has 
previously been filed with the SEC and is an exhibit to the registration statement filed with the SEC of which this prospectus is a part. In addition, the 
Guarantee Agreement is qualified as an indenture under the Trust Indenture Act of 1939 and is therefore subject to the provisions of the Trust Indenture Act 
of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding of its provisions. 

Under the Guarantee Agreement, NEE absolutely, irrevocably and unconditionally guarantees the prompt and full payment, when due and payable 
(including upon acceleration or redemption), ofthe principal, interest and premium, if any, on the Senior Debt Securities that are covered by the Guarantee 
Agreement to the registered owners of those Senior Debt Securities, according to the terms of those Senior Debt Securities and the Indenture. Pursuant to the 
Guarantee Agreement, all of the Senior Debt Securities are covered by the Guarantee Agreement except Senior Debt Securities that by their terms are 
expressly not entitled to the benefit of the Guarantee Agreement. All of the Offered Senior Debt Securities will be covered by the Guarantee Agreement. This 
guarantee is referred to in this prospectus as the "Guarantee." NEE is only required to make these payments ifNEE Capital fails to pay or provide for punctual 
payment of any ofthose amounts on or before the expiration of any applicable grace periods. (Guarantee Agreement, Section 5.0 I). In the Guarantee 
Agreement, NEE has waived its right to require the Guarantee Trustee, the Indenture Trustee or the registered owners of Senior Debt Securities covered by the 
Guarantee Agreement to exhaust their remedies against NEE Capital prior to bringing suit against NEE. (Guarantee Agreement, Section 5.06). 

The Guarantee is a guarantee of payment when due (i.e., the guaranteed party may institute a legal proceeding directly against NEE to enforce its rights 
under the Guarantee Agreement without first instituting a legal proceeding against any other person or entity). The Guarantee is not a guarantee of collection. 
(Guarantee Agreement, Section 5.01). 

Except as otherwise stated in the related prospectus supplement, the covenants in the Guarantee Agreement would not give registered owners of the 
Senior Debt Securities covered by the Guarantee Agreement protection in the event of a highly-leveraged transaction involving NEE. 

Security and Ranking. The Guarantee is an unsecured obligation of NEE and will rank equally and ratably with all other unsecured and 
unsubordinated indebtedness ofNEE. There is no limit on the amount of other indebtedness, including guarantees, that NEE may incur or issue. 

While NEE is a holding company that derives substantially all of its income from its operating subsidiaries, NEE's subsidiaries are separate and distinct 
legal entities and have no obligation to make any payments under the Guarantee Agreement or to make any funds available for such payment. Therefore, the 
Guarantee effectively is subordinated to all indebtedness and other liabilities, including trade payables, debt and preferred stock, incurred or issued by NEE's 
subsidiaries. In addition to trade liabilities, many ofNEE's operating subsidiaries incur debt in order to finance their business activities. All of this 
indebtedness will effectively be senior to the Guarantee. Neither the Indenture nor the Guarantee Agreement places any limit on the amount ofliabilities, 
including debt or preferred stock, that NEE's subsidiaries may issue, guarantee or incur. 

Events of Default An event of default under the Guarantee Agreement will occur upon the failure ofNEE to perform any ofits payment obligations 
under the Guarantee Agreement. (Guarantee Agreement, Section 1.01 ). The registered owners of a majority of the aggregate principal amount ofthe 
outstanding Senior Debt Securities covered by the Guarantee Agreement have the right to: 

(1) direct the time, method and place of conducting any proceeding for any remedy available to the Guarantee Trustee under the Guarantee 
Agreement, or 
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(2) direct the exercise of any trust or power conferred upon the Guarantee Trustee under the Guarantee Agreement. (Guarantee Agreement, 
Section 3.01). 

The Guarantee Trustee must give notice of any event of default under the Guarantee Agreement known to the Guarantee Trustee to the registered owners of Senior Debt Securities covered by the Guarantee Agreement within 90 days after the occurrence of that event of default, in the manner and to the extent provided in subsection (c) of Section 313 of the Trust Indenture Act of 1939, unless such event of default has been cured or waived prior to the giving of such notice. (Guarantee Agreement, Section 2 .07). The registered owners of all outstanding Senior Debt Securities may waive any past event of default and its consequences. (Guarantee Agreement, Section 2.06). 

The Guarantee Trustee, the Indenture Trustee and the registered owners of Senior Debt Securities covered by the Guarantee Agreement have all ofthe 
rights and remedies available under applicable law and may sue to enforce the terms of the Guarantee Agreement and to recover damages forthe breach of the Guarantee Agreement. The remedies of each of the Guarantee Trustee, the Indenture Trustee and the registered owners of Senior Debt Securities covered by 
the Guarantee Agreement, to the extent permitted by law, are cumulative and in addition to any other remedy now or hereafter existing at law or in equity. At the option of any of the Guarantee Trustee, the Indenture Trustee or the registered owners of Senior Debt Securities covered by the Guarantee Agreement, that person or entity may join NEE in any lawsuit commenced by that person or entity against NEE Capital with respect to any obligations under the Guarantee Agreement. Also, that person or entity may recover against NEE in that lawsuit, or in any independent lawsuit against NEE, without first asserting, 
prosecuting or exhausting any remedy or claim against NEE Capital. (Guarantee Agreement, Section 5 .06). 

NEE is required to deliver to the Guarantee Trustee an annual statement as to its compliance with all conditions under the Guarantee Agreement. 
(Guarantee Agreement, Section 2.04). 

Modification. NEE and the Guarantee Trustee may, without the consent of any registered owner of Senior Debt Securities covered by the Guarantee Agreement, agree to any changes to the Guarantee Agreement that do not materially adversely affect the rights of registered owners. The Guarantee 
Agreement also may be amended with the prior approval ofthe registered owners of a majority in aggregate principal amount of all outstanding Senior Debt Securities covered by the Guarantee Agreement. However, the right of any registered owner of Senior Debt Securities covered by the Guarantee Agreement to receive payment under the Guarantee Agreement on the due date ofthe Senior Debt Securities held by that registered owner, or to institute suit for the enforcement of that payment on or after that due date, may not be impaired or affected without the consent of that registered owner. (Guarantee Agreement, 
Section 6.0 I). 

Termination of the Guarantee Agreement The Guarantee Agreement will terminate and be of no further force and effect upon full payment of all Senior Debt Securities covered by the Guarantee Agreement. (Guarantee Agreement, Section 5.05). 

Governing Law. The Guarantee Agreement will be governed by and construed in accordance with the laws of the State ofNew York, without regard to conflict oflaws principles thereunder, except to the extent that the law of any other jurisdiction is mandatorily applicable. (Guarantee Agreement, 
Section 5.07). 

DESCRIPTION OF NEE CAPITAL SUBORDINATED DEBT SECURITIES 
AND NEE SUBORDINATED GUARANTEE 

NEE Capital may issue its subordinated debt securities (other than the NEE Capital Junior Subordinated Debentures (as defined above under 
"Description of NEE Capital Junior Subordinated Debentures and NEE Junior Subordinated Guarantee")), in one or more series, under one or more indentures between NEE Capital and The Bank ofNew York Mellon, as trustee. The terms of any offered subordinated debt securities, including NEE's guarantee of 
NEE Capital's payment obligations under such subordinated debt securities, and the applicable indenture will be described in a prospectus supplement. 
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DESCRIPTION OF NEE CAPITAL 

JUNIOR SUBORDINATED DEBENTURES AND 

NEE JUNIOR SUBORDINATED GUARANTEE 

General. The junior subordinated debentures issued by NEE Capital are referred to in this prospectus as the "NEE Capital Junior Subordinated 

Debentures." The NEE Capital Junior Subordinated Debentures will be issued by NEE Capital in one or more series under an Indenture, dated as of 

September 1, 2006, among NEE Capital, NEE and The Bank ofNew York Mellon, as trustee, or another subordinated indenture among NEE Capital, NEE and 

The Bank ofNew York Mellon as specified in the related prospectus supplement. The indenture or indentures pursuant to which NEE Capital Junior 

Subordinated Debentures may be issued, as they may be amended from time to time, are referred to in this prospectus as the "NEE Capital Junior 

Subordinated Indenture." The Bank ofNew York Mellon, as trustee under the NEE Capital Junior Subordinated Indenture, is referred to in this prospectus as 

the "Junior Subordinated Indenture Trustee." The NEE Capital Junior Subordinated Indenture provides for the issuance from time to time of subordinated 

debt in an unlimited amount. The NEE Capital Junior Subordinated Debentures and all other subordinated debt issued previously or hereafter under the NEE 

Capital Junior Subordinated Indenture are collectively referred to in this prospectus as the "NEE Capital Junior Subordinated Indenture Securities." 

This section briefly summarizes some of the terms of the NEE Capital Junior Subordinated Debentures, NEE's junior subordinated guarantee of the 

NEE Capital Junior Subordinated Debentures (the "Junior Subordinated Guarantee"), and some of the provisions of the NEE Capital Junior Subordinated 

Indenture. This summary does not contain a complete description of the NEE Capital Junior Subordinated Debentures, the Junior Subordinated Guarantee or 

the NEE Capital Junior Subordinated Indenture. You should read this summary together with the NEE Capital Junior Subordinated Indenture and the officer's 

certificates or other documents creating the NEE Capital Junior Subordinated Debentures and the Junior Subordinated Guarantee for a complete 

understanding of all the provisions and for the definitions of some terms used in this summary. The NEE Capital Junior Subordinated Indenture which 

includes the Junior Subordinated Guarantee, the form of officer's certificate that may be used to create a series of NEE Capital Junior Subordinated 

Debentures and the form of the NEE Capital Junior Subordinated Debentures have previously been filed with the SEC, and are exhibits to the registration 

statement filed with the SEC of which this prospectus is a part. In addition, each NEE Capital Junior Subordinated Indenture will be qualified under the 

Trust Indenture Act of 1939 and is therefore subject to the provisions ofthe Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for 

a complete understanding of its provisions. 

All NEE Capital Junior Subordinated Debentures of one series need not be issued at the same time, and a series may be re-opened for issuances of 

additional NEE Capital Junior Subordinated Debentures of such series. This means that NEE Capital may from time to time, without notice to, or the consent 

of any existing holders oftbe previously-issued NEE Capital Junior Subordinated Debentures of a particular series, create and issue additional NEE Capital 

Junior Subordinated Debentures of such series. Such additional NEE Capital Junior Subordinated Debentures will have the same terms as the 

previously-issued NEE Capital Junior Subordinated Debentures of such series in all respects except for the issue date, and, if applicable, the initial interest 

payment date. The additional NEE Capital Junior Subordinated Debentures will be consolidated and form a single series with the previously-issued NEE 

Capital Junior Subordinated Debentures of such series. 

The NEE Capital Junior Subordinated Debentures will be unsecured, subordinated obligations of NEE Capital which rank junior to all of NEE 

Capital's Senior Indebtedness. The term "Senior Indebtedness" with respect to NEE Capital will be defined in the related prospectus supplement. All NEE 

Capital Junior Subordinated Debentures issued under a particular NEE Capital Junior Subordinated Indenture will rank equally and rat<~bly with all other 

NEE Capital Junior Subordinated Debentures issued under that NEE Capital Junior Subordinated Indenture, except to the extent that NEE Capital elects to 

provide security with respect to any series ofNEE Capital Junior Subordinated Debentures without providing that security to all outstanding NEE Capital 

Junior Subordinated Debentures in accordance with the respective NEE Capital Junior Subordinated Indenture. 
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NEE Capital Junior Subordinated Debentures issued under a particular NEE Capital Junior Subordinated Indenture may rank senior to, pari passu with, or 

junior to, NEE Capital Junior Subordinated Debentures issued by NEE Capital under another NEE Capital Junior Subordinated Indenture. The NEE Capital 

Junior Subordinated Debentures will be absolutely, unconditionally and irrevocably guaranteed by NEE as to payment of principal, and any interest and 

premium, pursuant to the Junior Subordinated Guarantee included in the NEE Capital Junior Subordinated Indenture for such NEE Capital Junior 

Subordinated Debentures, which Junior Subordinated Guarantee ranks junior to all of NEE's Senior Indebtedness, and may rank senior to, pari passu with, or 

junior to, NEE's obligations under a separate junior subordinated guarantee. See "-Junior Subordinated Guarantee ofNEE Capital Junior Subordinated 

Debentures" below. 

Each series ofNEE Capital Junior Subordinated Debentures that may be issued under each NEE Capital Junior Subordinated Indenture may have 

different terms. NEE Capital will include some or all of the following information about a specific series ofNEE Capital Junior Subordinated Debentures in a 

prospectus supplement relating to that specific series ofNEE Capital Junior Subordinated Debentures: 

(I) the title of those NEE Capital Junior Subordinated Debentures, 

(2) any limit upon the aggregate principal amount of those NEE Capital Junior Subordinated Debentures, 

(3) the date(s) on which the principal will be paid, 

(4) the rate(s) of interest on those NEE Capital Junior Subordinated Debentures, or how the rate(s) of interest will be determined, the date(s) from 

which interest will accrue, the dates on which interest will be paid and the record date for any interest payable on any interest payment date, 

(5) the person to whom interest will be paid on any interest payment date, if other than the person in whose name those NEE Capital Junior 

Subordinated Debentures are registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods hy which payments will be made on those NEE Capital Junior Subordinated Debentures and the place(s) at 

which or methods by which the registered owners of those NEE Capital Junior Subordinated Debentures may transfer or exchange those NEE 

Capital Junior Subordinated Debentures and serve notices and demands to or upon NEE Capital, 

(7) the security registrar and any paying agent or agents for those NEE Capital Junior Subordinated Debentures, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those NEE Capital Junior Subordinated Debentures may be 

redeemed at the option ofNEE Capital, in whole or in part, and any restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those NEE Capital Junior Subordinated Debentures, 

that would obligate NEE Capital to repurchase or redeem those NEE Capital Junior Subordinated Debentures, 

(I 0) the denominations in which those NEE Capital Junior Subordinated Debentures may be issued, if other than denominations of$25 and any 

integral multiple of$25, 

(11) the currency or currencies in which the principal of or premium, if any, or interest on those NEE Capital Junior Subordinated Debentures may be 

paid (if other than in U.S. dollars), 

(12) if NEE Capital or a registered owner may elect to pay, or receive, principal of or premium, if any, orinterest on those NEE Capital Junior 

Subordinated Debentures in a currency other than that in which those NEE Capital Junior Subordinated Debentures are stated to be payable, the 

terms and conditions upon which that election may be made, 

(13) ifthe principal of or premium, if any, or interest on those NEE Capital Junior Subordinated Debentures may be paid in securities or other 

property, the type and amount of those securities or other property and the terms and conditions upon which NEE Capital or a registered owner 

may elect to pay or receive those payments, 

28 



Table of Contents 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those NEE Capital Junior Subordinated Debentures may be 
determined by reference to an index or other fact or event ascertainable outside of the NEE Capital Junior Subordinated Indenture, the manner in 
which those amounts will be determined, 

(15) the portion of the principal amount of the NEE Capital Junior Subordinated Debentures that will be paid by NEE Capital upon declaration of 
acceleration of the maturity of those NEE Capital Junior Subordinated Debentures, if other than the entire principal amount of those NEE Capital 
Junior Subordinated Debentures, 

(16) events of default, if any, with respect to those NEE Capital Junior Subordinated Debentures and covenants of NEE Capital, if any, for the benefit 
of the registered owners of those NEE Capital Junior Subordinated Debentures, other than those specified in the NEE Capital Junior 
Subordinated Indenture, 

(17) the terms, if any, pursuant to which those NEE Capital Junior Subordinated Debentures may be exchanged for shares of capital stock or other 
securities of any other entity, 

(18) a definition of"Eiigible Obligations" under the NEE Capital Junior Subordinated Indenture with respect to the NEE Capital Junior Subordinated 
Debentures denominated in a currency other than U.S. dollars, 

(19) any provisions for the reinstatement of NEE Capital's indebtedness in respect of those NEE Capital Junior Subordinated Debentures after their 
satisfaction and discharge, 

(20) if those NEE Capital Junior Subordinated Debentures will be issued in global form, necessary information relating to the issuance of those NEE 
Capital Junior Subordinated Debentures in global form, 

(21) if those NEE Capital Junior Subordinated Debentures will be issued as bearer securities, necessary information relating to the issuance of those 
NEE Capital Junior Subordinated Debentures as bearer securities, 

(22) any limits on the rights of the registered owners of those NEE Capital Junior Subordinated Debentures to transfer or exchange those NEE Capital 
Junior Subordinated Debentures or to register their transfer, and any related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the definition of business day with respect to 
those NEE Capital Junior Subordinated Debentures, 

(24) any collateral security, assurance, or guarantee for those NEE Capital Junior Subordinated Debentures, including any security, assurance of 
guarantee in addition to, or any exceptions to, the Junior Subordinated Guarantee, 

(25) any variation in the definition of pari passu securities, if applicable, 

(26) the terms relating to any additional interest that may be payable as a result of any tax, assessment or governmental charges, and 

(27) any other terms of those NEE Capital Junior Subordinated Debentures that are not inconsistent with the provisions of the NEE Capital Junior 
Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, Section 301). 

Except as otherwise stated in the related prospectus supplement, the covenants in the NEE Capital Junior Subordinated Indenture would not give 
registered owners of NEE Capital Junior Subordinated Debentures protection in the event of a highly-leveraged transaction involving NEE Capital or NEE. 

Subordination. The NEE Capital Junior Subordinated Debentures will be subordinate and junior in right of payment to all Senior Indebtedness of NEE 
Capital. (NEE Capital Junior Subordinated Indenture, Article 
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Fifteen). No payment of the principal (including redemption and sinking fund payments) of, or interest, or premium, if any, on the NEE Capital Junior 
Subordinated Debentures may be made by NEE Capital, until all holders of Senior Indebtedness ofNEE Capital have been paid in full (or provision has been 
made for such payment), if any of the following occurs: 

(I) certain events of bankruptcy, insolvency or reorganization ofNEE Capital, 

(2) any Senior Indebtedness ofNEE Capital is not paid when due (after the expiration of any applicable grace period) and that default continues 
without waiver, or 

(3) any other default has occurred and continues without waiver (after the expiration of any applicable grace period) pursuant to which the holders 
of Senior Indebtedness ofNEE Capital are permitted to accelerate the maturity of such Senior Indebtedness. (NEE Capital Junior Subordinated 
Indenture, Section 1502). 

Upon any distribution of assets ofNEE Capital to creditors in connection with any insolvency, bankruptcy or similar proceeding, all principal of, and 
premium, if any, and interest due or to become due on all Senior Indebtedness ofNEE Capital must be paid in full before the holders of the NEE Capital 
Junior Subordinated Debentures are entitled to receive or retain any payment from such distribution. (NEE Capital Junior Subordinated Indenture, 
Section 1502). 

While NEE Capital is a holding company that derives substantially all of its income from its operating subsidiaries, NEE Capital's subsidiaries are 
separate and distinct legal entities and have no obligation to make any payments on the NEE Capital Junior Subordinated Indenture Securities or to make 
any funds available for such payment. Therefore, NEE Capital Junior Subordinated Indenture Securities will effectively be subordinated to all indebtedness 
and other liabilities, including trade payables, debt and preferred stock, incurred or issued by NEE Capital's subsidiaries. In addition to trade liabilities, many 
of NEE Capital's operating subsidiaries incur debt in order to finance their business activities. All of this indebtedness will effectively be senior to the NEE 
Capital Junior Subordinated Indenture Securities. The NEE Capital Junior Subordinated Indenture does not place any limit on the amount ofliabilities, 
including debt or preferred stock, that NEE Capital's subsidiaries may issue, guarantee or incur. See "Description of NEE Common Stock-common Stock 
Terms-Dividend Rights" for a description of contractual restrictions on the dividend-paying ability ofNEE Capital. 

Junior Subordinated Guarantee of NEE Capital Junior Subordinated Debentures. Pursuant to the Junior Subordinated Guarantee, NEE will 
absolutely, irrevocably and unconditionally guarantee the payment of principal of and any interest and premium, if any, on the NEE Capital Junior 
Subordinated Debentures, when due and payable, whether at the stated maturity date, by declaration of acceleration, call for redemption or otherwise, in 
accordance with the terms of such NEE Capital Junior Subordinated Debentures and the NEE Capital Junior Subordinated Indenture. The Junior 
Subordinated Guarantee will remain in effect until the entire principal of and any premium, if any, and interest on the NEE Capital Junior Subordinated 
Debentures has been paid in full or otherwise discharged in accordance with the provisions of the NEE Capital Junior Subordinated Indenture. (NEE Capital 
Junior Subordinated Indenture, Article Fourteen). 

The Junior Subordinated Guarantee will be subordinate and junior in right of payment to all Senior Indebtedness ofNEE. (NEE Capital Junior 
Subordinated Indenture, Section 1402). The term "Senior Indebtedness" with respect to NEE will be defined in the related prospectus supplement. No 
payment of the principal (including redemption and sinking fund payments) of, or interest, or premium, if any, on, the NEE Capital Junior Subordinated 
Debentures may be made by NEE under the Junior Subordinated Guarantee until all holders of Senior Indebtedness ofNEE have been paid in full (or 
provision has been made for such payment), if any of the following occurs: 

(I) certain events ofbankruptcy, insolvency or reorganization of NEE, 

(2) any Senior Indebtedness of NEE is not paid when due (after the expiration of any applicable grace period) and that default continues without 
waiver, or 
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(3) any other default has occurred and continues without waiver (after the expiration of any applicable grace period) pursuant to which the holders 
of Senior Indebtedness of NEE are permitted to accelerate the maturity of such Senior Indebtedness. (NEE Capital Junior Subordinated Indenture, 
Section 1403). 

Upon any distribution of assets ofNEE to creditors in connection with any insolvency, bankruptcy or similar proceeding, all principal of, and 
premium, if any, and interest due or to become due on all Senior Indebtedness of NEE must be paid in full before the holders of the NEE Capital Junior 
Subordinated Debentures are entitled to receive or retain any payment from such distribution. (NEE Capital Junior Subordinated Indenture, Section 1403). 

While NEE is a holding company that derives substantially all of its income from its operating subsidiaries, NEE's subsidiaries are separate and distinct 
legal entities and have no obligation to make any payments under the Junior Subordinated Guarantee or to make any funds available for such payment. 
Therefore, the Junior Subordinated Guarantee will effectively be subordinated to all indebtedness and other liabilities, including trade payables, debt and 
preferred stock, incurred or issued by NEE's subsidiaries. In addition to trade liabilities, many ofNEE's operating subsidiaries incur debt in order to finance 
their business activities. All of this indebtedness will effectively be senior to the Junior Subordinated Guarantee. The NEE Capital Junior Subordinated 
Indenture does not place any limit on the amount ofliabilities, including debt or preferred stock, that NEE's subsidiaries may issue, guarantee or incur. See 
"Description ofNEE Common Stock-Common Stock Terms-Dividend Rights" for a description of contractual restrictions on the dividend-paying ability 
of some ofNEE's subsidiaries. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest payment date NEE Capital will pay interest on 
each NEE Capital Junior Subordinated Debenture to the person in whose name that NEE Capital Junior Subordinated Debenture is registered as of the close 
ofbusiness on the record date relating to that interest payment date. However, on the date that the NEE Capital Junior Subordinated Debentures mature, NEE 
Capital will pay the interest to the person to whom it pays the principal. Also, if NEE Capital has defaulted in the payment of interest on any NEE Capital 
Junior Subordinated Debenture, it may pay that defaulted interest to the registered owner of that NEE Capital Junior Subordinated Debenture: 

(I) as of the close of business on a date that the Junior Subordinated Indenture Trustee selects, which may not be more than 15 days or less than I 0 
days before the date that NEE Capital, or NEE, as the case may be, proposes to pay the defaulted interest, or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on which that NEE Capital Junior Subordinated 
Debenture is listed and that the Junior Subordinated Indenture Trustee believes is acceptable. (NEE Capital Junior Subordinated Indenture, 
Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and interest on the NEE Capital Junior Subordinated 
Debentures at maturity will be payable when such NEE Capital Junior Subordinated Debentures are presented at the main corporate trust office of The Bank 
ofNew York Mellon, as paying agent, in New York City. NEE Capital and NEE may change the place of payment on the NEE Capital Junior Subordinated 
Debentures, appoint one or more additional paying agents, including NEE Capital, and remove any paying agent. (NEE Capital Junior Subordinated 
Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, NEE Capital Junior Subordinated Debentures may be 
transferred or exchanged at the main corporate trust office of The Bank ofNew York Mellon, as security registrar, in New York City. NEE Capital may change 
the place for transfer and exchange ofthe NEE Capital Junior Subordinated Debentures and may designate one or more additional places for that transfer and 
exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any transfer or exchange of the NEE Capital Junior 
Subordinated Debentures. However, NEE Capital may require payment of any tax or other governmental charge in connection with any transfer or exchange 
of the NEE Capital Junior Subordinated Debentures. 
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NEE Capital will not be required to transfer or exchange any NEE Capital Junior Subordinated Debenture selected for redemption. Also, NEE Capital 
will not be required to transfer or exchange any NEE Capital Junior Subordinated Debenture during a period of 15 days before selection ofNEE Capital 
Junior Subordinated Debentures to be redeemed. (NEE Capital Junior Subordinated Indenture, Section 305). 

Defeasance. NEE Capital and NEE may, at any time, elect to have all of their obligations discharged with respect to all or a portion of any NEE Capital 
Junior Subordinated Indenture Securities. To do so, NEE Capital or NEE must irrevocably deposit with the Junior Subordinated Indenture Trustee or any 
paying agent, in trust: 

(I) money in an amount that will be sufficient to pay all or that portion ofthe principal, premium, if any, and interest due and to become due on 
those NEE Capital Junior Subordinated Indenture Securities, on or prior to their maturity, 

(2) in the case of a deposit made prior to the maturity ofthat series of NEE Capital Junior Subordinated Indenture Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and entitled to the benefit of its full faith and 
credit that do not contain provisions permitting their redemption or other prepayment at the option of their issuer, and 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest in those obligations or in any specific 
interest or principal payments due in respect of those obligations that do not contain provisions permitting their redemption or other 
prepayment at the option of their issuer, 

the principal of and the interest on which, when due, without any regard to reinvestment of that principal or interest, will provide money that, 
together with any money deposited with or held by the Junior Subordinated Indenture Trustee, will be sufficient to pay all or that portion of the 
principal, premium, if any, and interest due and to become due on those NEE Capital Junior Subordinated Indenture Securities, on or prior to 
their maturity, or 

(3) a combination of (I) and (2) that will be sufficient to pay all or that portion of the principal, premium, if any, and interest due and to become due 
on those NEE Capital Junior Subordinated Indenture Securities, on or prior to their maturity. (NEE Capital Junior Subordinated Indenture, 
Section 701). 

Option to Defer Interest Payments. If so specified in the related prospectus supplement, NEE Capital will have the option to defer the payment of 
interest from time to time on the NEE Capital Junior Subordinated Debentures for one or more periods. Interest would, however, continue to accrue on the 
NEE Capital Junior Subordinated Debentures. Unless otherwise provided in the related prospectus supplement, during any optional deferral period neither 
NEE nor NEE Capital may: 

(I) declare or pay any dividend or distribution on its capital stock, 

(2) redeem, purchase, acquire or make a liquidation payment with respect to any of its capital stock, 

(3) pay any principal, interest or premium on, or repay, repurchase or redeem any debt securities that are equal or junior in right of payment with the 
NEE Capital Junior Subordinated Debentures, or with the Junior Subordinated Guarantee, or 

(4) make any payments with respect to any guarantee of debt securities if such guarantee is equal or junior in right of payment to the NEE Capital 
Junior Subordinated Debentures or the Junior Subordinated Guarantee, 

other than 

(a) purchases, redemptions or other acquisitions of its capital stock in connection with any employment contract, benefit plan or other similar 
arrangement with or for the benefit of employees, officers, 
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directors or agents or a stock purchase or dividend reinvestment plan, or the satisfaction of its obligations pursuant to any contract or security 

outstanding on the date that the payment of interest is deferred requiring it to purchase, redeem or acquire its capital stock, 

(b) any payment, repayment, redemption, purchase, acquisition or declaration of dividend listed as restricted payments in clauses (I) and (2) above 

as a result of a reclassification of its capital stock or the exchange or conversion of all or a portion of one class or series of its capital stock for 

another class or series of its capital stock, 

(c) the purchase of fractional interests in shares of its capital stock pursuant to the conversion or exchange provisions of its capital stock or the 

security being converted or exchanged, or in connection with the settlement of stock purchase contracts, 

(d) dividends or distributions paid or made in its capital stock (or rights to acquire its capital stock), or repurchases, redemptions or acquisitions of 

capital stock in connection with the issuance or exchange of capital stock (or of securities convertible into or exchangeable for shares of its 

capital stock) and distributions in connection with the settlement of stock purchase contracts, 

(e) redemptions, exchanges or repurchases of, or with respect to, any rights outstanding under a shareholder rights plan or the declaration or 

payment thereunder of a dividend or distribution of or with respect to rights in the future, 

(t) payments under any preferred trust securities guarantee or guarantee of subordinated debentures executed and delivered by NEE concurrently 

with the issuance by a trust of any preferred trust securities, so long as the amount of payments made with respect to any preferred trust securities 

or subordinated debentures (as the case may be) is paid on all preferred trust securities or subordinated debentures (as the case may be) then 

outstanding on a pro rata basis in proportion to the full distributions to which each series of preferred trust securities or subordinated debentures 

(as the case may be) is then entitled if paid in full, 

(g) payments under any guarantee of junior subordinated debentures executed and delivered by NEE (including the Junior Subordinated 

Guarantee), so long as the amount of payments made on any junior subordinated debentures is paid on all junior subordinated debentures then 

outstanding on a pro rata basis in proportion to the full payment to which each series of junior subordinated debentures is then entitled if paid in 

full, 

(b) dividends or distributions by NEE Capital on its capital stock to the extent owned by NEE, or 

(i) redemptions, purchases, acquisitions or liquidation payments by NEE Capital with respect to its capital stock to the extent owned by NEE. (NEE 

Capital Junior Subordinated Indenture, Section 608). 

NEE and NEE Capital have reserved the right to amend the NEE Capital Junior Subordinated Indenture, dated as of September I, 2006, without the 

consent or action of the holders of any NEE Capital Junior Subordinated Indenture Securities issued after October 1, 2006, including the NEE Capital Junior 

Subordinated Debentures, to modify the exceptions to the restrictions described in clause (t) above to allow payments with respect to any preferred trust 

securities or debt securities, or any guarantee thereof (including tbe Junior Subordinated Guarantee), executed and delivered by NEE, NEE Capital or any of 

their subsidiaries, in each case that rank equal in right of payment to such junior subordinated debentures or the related guarantee, as the case may be, so long 

as the amount of payments made on account of such securities or guarantees is paid on all such securities or guarantees then outstanding on a pro rata basis in 

proportion to the full payment to which each series of such securities or guarantees is then entitled if paid in full. 

Unless otherwise provided in the related prospectus supplement, (i) before an optional deferral period ends, NEE Capital may further defer the payment 

of interest and (ii) after any optional deferral period and the payment of all amounts then due, NEE Capital may select a new optional deferral period. Unless 

otherwise provided in the 
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related prospectus supplement, no optional deferral period may exceed the period of time specified in that prospectus supplement. No interest period may be 
deferred beyond the maturity of the NEE Capital Junior Subordinated Debentures. 

Redemption. The redemption terms of the NEE Capital Junior Subordinated Debentures, if any, will be set forth in a prospectus supplement. Unless 
otherwise provided in the related prospectus supplement, and except with respect to NEE Capital Junior Subordinated Debentures redeemable at the option 
of the holder, NEE Capital Junior Subordinated Debentures will be redeemable upon notice between 30 and 60 days prior to the redemption date. Ifless than 
all of the NEE Capital Junior Subordinated Debentures of any series or any tranche thereof are to be redeemed, the Junior Subordinated Indenture Trustee will 
select the NEE Capital Junior Subordinated Debentures to be redeemed. In the absence of any provision for selection, the Junior Subordinated Indenture 
Trustee will choose a method of random selection as it deems fair and appropriate. (NEE Capital Junior Subordinated Indenture, Sections 403 and 404). 

NEE Capital Junior Subordinated Debentures selected for redemption will cease to bear interest on the redemption date. The paying agent will pay the 
redemption price and any accrued interest once the NEE Capital Junior Subordinated Debentures are surrendered for redemption. (NEE Capital Junior 
Subordinated Indenture, Section 405). If only part of a NEE Capital Junior Subordinated Debenture is redeemed, the Junior Subordinated Indenture Trustee 
will deliver a new NEE Capital Junior Subordinated Debenture of the same series for the remaining portion without charge. (NEE Capital Junior Subordinated 
Indenture, Section 406). 

Any redemption at the option ofNEE Capital may be conditional upon the receipt by the paying agent, on or prior to the date fixed for redemption, of 
money sufficient to pay the redemption price. If the paying agent has not received such money by the date fixed for redemption, neither NEE Capital nor 
NEE will be required to redeem such NEE Capital Junior Subordinated Debentures. (NEE Capital Junior Subordinated Indenture, Section 404). 

Subject to applicable law, including United States federal securities laws, NEE or its affiliates, including NEE Capital, may at any time and from time 
to time purchase outstanding NEE Capital Junior Subordinated Debentures by tender, in the open market or by private agreement. 

Consolidation, Merger, and Sale of Assets. Under the NEE Capital Junior Subordinated Indenture, neither NEE Capital nor NEE may consolidate with 
or merge into any other entity or convey, transfer or lease its properties and assets substantially as an entirety to any entity, unless: 

(I) the entity formed by that consolidation, or the entity into which NEE Capital or NEE, as the case may be, is merged, or the entity that acquires or 
leases the properties and assets of NEE Capital or NEE, as the case may be, is an entity organized and existing under the laws of the United 
States, any state or the District of Columbia and that entity expressly assumes NEE Capital's or NEE's, as the case may be, obligations on all 
NEE Capital Junior Subordinated Indenture Securities and under the NEE Capital Junior Subordinated Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the NEE Capital Junior Subordinated Indenture and no event that, 
after notice orlapse of time or both, would become an event of default under the NEE Capital Junior Subordinated Indenture exists, and 

(3) NEE Capital or NEE, as the case may be, delivers an officer's certificate and an opinion of counsel to the Junior Subordinated Indenture Trustee, 
as provided in the NEE Capital Junior Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, Section II 01 ). 

The NEE Capital Junior Subordinated Indenture does not prevent or restrict: 

(a) any consolidation or merger after the consummation of which NEE Capital or NEE, as the case may be, would be the surviving or resulting 
entity, 
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(b) any consolidation ofNEE Capital with NEE or any other entity all of the outstanding voting securities of which are owned, directly or indirectly, 
by NEE, or any merger of any such entity into any other of such entities, or any conveyance or other transfer, or lease, of properties or assets by 
any thereof to any other thereof, 

(c) any conveyance or other transfer, or lease, of any part of the properties or assets of NEE Capital or NEE which does not constitute the entirety, or 
substantially the entirety, thereof, or 

(d) the approval by NEE Capital or NEE of or the consent by NEE Capital or NEE to any consolidation or merger to which any direct orindirect 
subsidiary or affiliate ofNEE may be a party, or any conveyance, transfer or lease by any such subsidiary or affiliate of any or all of its properties 
or assets. (NEE Capital Junior Subordinated Indenture, Section II 03). 

Events of Default Each of the following is an event of default under the NEE Capital Junior Subordinated Indenture with respect to the NEE Capital 
Junior Subordinated Indenture Securities of any series: 

(I) failure to pay interest on the NEE Capital Junior Subordinated Indenture Securities of that series within 30 days after it is due (provided, 
however, that a failure to pay interest during a valid optional deferral period will not constitute an event of default), 

(2) failure to pay principal or premium, if any, on the NEE Capital Junior Subordinated Indenture Securities of that series when it is due, 

(3) failure to comply with any other covenant in the NEE Capital Junior Subordinated Indenture, other than a covenant that does not relate to that 
series of NEE Capital Junior Subordinated Indenture Securities, that continues for 90 days after (i) NEE Capital and NEE receive written notice 
of such failure to comply from the Junior Subordinated Indenture Trustee or (ii) NEE Capital, NEE and the Junior Subordinated Indenture 
Trustee receive written notice of such failure to comply from the registered owners of at least 33% in principal amount of the NEE Capital Junior 
Subordinated Indenture Securities of that series, 

(4) certain events ofbankruptcy, insolvency or reorganization ofNEE Capital or NEE, 

(5) with certain exceptions, the Junior Subordinated Guarantee ceases to be effective, is found by a judicial proceeding to be unenforceable or 
invalid or is denied or disaffirmed by NEE, or 

(6) any other event of default specified with respect to the NEE Capital Junior Subordinated Indenture Securities of that series. (NEE Capital Junior 
Subordinated Indenture, Section 80 I). 

In the case of an event of default listed in item (3) above, the Junior Subordinated Indenture Trustee may extend the grace period. In addition, if 
registered owners of a particular series have given a notice of default, then registered owners of at least the same percentage of NEE Capital Junior 
Subordinated Debentures of that series, together with the Junior Subordinated Indenture Trustee, may also extend the grace period. The grace period will be 
automatically extended if NEE Capital or NEE has initiated and is diligently pursuing corrective action in good faith. (NEE Capital Junior Subordinated 
Indenture, Section 80 I). An event of default with respect to the NEE Capital Junior Subordinated Indenture Securities of a particular series will not 
necessarily constitute an event of default with respect to NEE Capital Junior Subordinated Indenture Securities of any other series issued under the NEE 
Capital Junior Subordinated Indenture. 

Remedies. If an event of default applicable to the NEE Capital Junior Subordinated Indenture Securities of one or more series, but not applicable to all 
outstanding NEE Capital Junior Subordinated Indenture Securities, exists, then either (i) the Junior Subordinated Indenture Trustee or (ii) the registered 
owners of at least 33% in aggregate principal amount of the NEE Capital Junior Subordinated Indenture Securities of each of the affected series may declare 
the principal of and accrued but unpaid interest on all the NEE Capital Junior Subordinated Indenture Securities of that series to be due and payable 
immediately. (NEE Capital Junior Subordinated Indenture, Section 802). However, under the Indenture, some NEE Capital Junior Subordinated Indenture 
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Securities may provide for a specified amount less than their entire principal amount to be due and payable upon that declaration. Such a NEE Capital Junior 
Subordinated Indenture Security is defined as a "Discount Security" in the Indenture. 

A majority of the currently outstanding series ofNEE Capital Junior Subordinated Indenture Securities contain an exception to the right to accelerate 
payment of the principal of and accrued but unpaid interest on NEE Capital Junior Subordinated Indenture Securities of those series for an event of default 
listed in item (3) under "Events of Default" above. With respect to such NEE Capital Junior Subordinated Indenture Securities, if an event of default listed in 
item (3) under "Events of Default" above exists, the registered owners of the NEE Capital Junior Subordinated Indenture Securities of such series will not be 
entitled to vote to make a declaration of acceleration (and these NEE Capital Junior Subordinated Indenture Securities will not be considered outstanding for 
the purpose of determining whether the required vote, described above, has been obtained), and the Junior Subordinated Indenture Trustee will not have a 
right to make such declaration with respect to these NEE Capital Junior Subordinated Indenture Securities. Unless otherwise provided in the related 
prospectus supplement, the terms of the NEE Capital Junior Subordinated Indenture Securities issued in the future will contain this exception. 

If an event of default is applicable to all outstanding NEE Capital Junior Subordinated Indenture Securities, then either (i) the Junior Subordinated 
Indenture Trustee or (ii) the registered owners of at least 33% in aggregate principal amount of all outstanding NEE Capital Junior Subordinated Indenture 
Securities of all series, voting as one class, and not the registered owners of any one series, may make a declaration of acceleration. (NEE Capital Junior 
Subordinated Indenture, Section 802). However, the event of default giving rise to the declaration relating to any series ofNEE Capital Junior Subordinated 
Indenture Securities will be automatically waived, and that declaration and its consequences will be automatically rescinded and annulled, if, at any time 
after that declaration and before a judgment or decree for payment of the money due has been obtained: 

(1) NEE Capital or NEE deposits with the Junior Subordinated Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest on all NEE Capital Junior Subordinated Indenture Securities of that series, 

(b) the principal of and any premium on any NEE Capital Junior Subordinated Indenture Securities of that series that have become due for 
reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Junior Subordinated Indenture Trustee under the NEE Capital Junior Subordinated Indenture, and 

(2) any other event of default with respect to the NEE Capital Junior Subordinated Indenture Securities of that series has been cured or waived as 
provided in the NEE Capital Junior Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the NEE Capital Junior Subordinated Indenture, the Junior Subordinated 
Indenture Trustee is not obligated to exercise any of its rights or powers under the NEE Capital Junior Subordinated Indenture at the request or direction of 
any of the registered owners of the NEE Capital Junior Subordinated Indenture Securities, unless those registered owners offer reasonable indemnity to the 
Junior Subordinated Indenture Trustee. (NEE Capital Junior Subordinated Indenture, Section 903). If they provide this reasonable indemnity, the registered 
owners of a majority in principal amount of any series of NEE Capital Junior Subordinated Indenture Securities will have the right to direct the time, method 
and place of conducting any proceeding for any remedy available to the Junior Subordinated Indenture Trustee, or exercising any trust or power conferred on 
the Junior Subordinated Indenture Trustee, with respect to the NEE Capital Junior Subordinated Indenture Securities of that series. However, if an event of 
default under the NEE Capital Junior Subordinated Indenture relates to more than one series ofNEE Capital Junior Subordinated Indenture Securities, only 
the registered owners of a majority in aggregate principal amount of all affected series 
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of NEE Capital Junior Subordinated Indenture Securities, considered as one class, will have the right to make that direction. Also, the direction must not violate any law or the NEE Capital Junior Subordinated Indenture, and may not expose the Junior Subordinated Indenture Trustee to personal liability in circumstances where the indemnity would not, in the Junior Subordinated Indenture Trustee's sole discretion, be adequate. (NEE Capital Junior Subordinated Indenture, Section 812). 

A registered owner of a NEE Capital Junior Subordinated Indenture Security has the right to institute a suit for the enforcement of payment of the principal of or premium, if any, or interest on that NEE Capital Junior Subordinated Indenture Security on or after the applicable due date specified in that NEE Capital Junior Subordinated Indenture Security. (NEE Capital Junior Subordinated Indenture, Section 808). No registered owner of NEE Capital Junior Subordinated Indenture Securities of any series will have any other right to institute any proceeding under the NEE Capital Junior Subordinated Indenture, or any other remedy under the NEE Capital Junior Subordinated Indenture, unless: 

(I) that registered owner has previously given to the Junior Subordinated Indenture Trustee written notice of a continuing event of default with respect to the NEE Capital Junior Subordinated Indenture Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount oftbe outstanding NEE Capital Junior Subordinated Indenture Securities of all series in respect of which an event of default under the NEE Capital Junior Subordinated Indenture exists, considered as one class, have made written request to the Junior Subordinated Indenture Trustee to institute that proceeding in its own name as trustee, and have offered reasonable indemnity to the Junior Subordinated Indenture Trustee against related costs, expenses and liabilities, 

(3) the Junior Subordinated Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Junior Subordinated Indenture Trustee during this 60 day period by the registered owners of a majority in aggregate principal amount of the outstanding NEE Capital Junior Subordinated Indenture Securities of all series in respect of which an event of default under the NEE Capital Junior Subordinated Indenture exists, considered as one class. (NEE Capital Junior Subordinated Indenture, Section 807). 

Each of NEE Capital and NEE is required to deliver to the Junior Subordinated Indenture Trustee an annual statement as to its compliance with all conditions and covenants applicable to it under the NEE Capital Junior Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner ofNEE Capital Junior Subordinated Indenture Securities, NEE Capital, NEE and the Junior Subordinated Indenture Trustee may amend or supplement the NEE Capital Junior Subordinated Indenture for any of the following purposes: 
(I) to provide for the assumption by any permitted successor to NEE Capital or NEE of NEE Capital's or NEE's obligations with respect to the NEE Capital Junior Subordinated Indenture and the NEE Capital Junior Subordinated Indenture Securities in the case of a merger or consolidation or a conveyance, transferor lease of NEE Capital or NEE's properties and assets substantialJy as an entirety, 
(2) to add covenants of NEE Capital or NEE or to surrender any right or power conferred upon NEE Capital or NEE by the NEE Capital Junior Subordinated Indenture, 

(3) to add any additional events of default, 

(4) to change, eliminate or add any provision ofthe NEE Capital Junior Subordinated Indenture, provided that if that change, elimination or addition will materialJy adversely affect the interests of the registered owners ofNEE Capital Junior Subordinated Indenture Securities of any series or tranche, that change, elimination or addition wilJ become effective with respect to that particular series or tranche only 

37 



Table of Contents 

(a) when the required consent of the registered owners ofNEE Capital Junior Subordinated Indenture Securities of that particular series or 

tranche has been obtained, or 

(b) when no NEE Capital Junior Subordinated Indenture Securities of that particular series or tranche remain outstanding under the NEE 

Capital Junior Subordinated Indenture, 

(5) to provide collateral security for all but not a part of the NEE Capital Junior Subordinated Indenture Securities, 

(6) to create the form or terms of NEE Capital Junior Subordinated Indenture Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Junior Subordinated Indenture Trustee or co-trustee with respect to the NEE Capital Junior 

Subordinated Indenture Securities of one or more series and to change any of the provisions of the NEE Capital Junior Subordinated Indenture as 

necessary to provide for the administration of the trusts under the NEE Capital Junior Subordinated Indenture by more than one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any series or tranche of, the NEE Capital Junior 

Subordinated Indenture Securities, 

(1 0) to change anyplace where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, NEE Capital Junior Subordinated Indenture Securities 

are payable, 

(b) all, or any series or tranche of, NEE Capital Junior Subordinated Indenture Securities may be transferred or exchanged, and 

(c) notices and demands to or upon NEE Capital or NEE in respect of NEE Capital Junior Subordinated Indenture Securities and the NEE 

Capital Junior Subordinated Indenture may be served, or 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to matters and questions arising under the NEE 

Capital Junior Subordinated Indenture, provided those changes or additions may not materially adversely affect the interests of the registered 

owners ofNEE Capital Junior Subordinated Indenture Securities of any series or tranche. (NEE Capital Junior Subordinated Indenture, 

Section 120 1 ). 

The registered owners of a majority in aggregate principal amount of the NEE Capital Junior Subordinated Indenture Securities of all series then 

outstanding may waive compliance by NEE Capital or NEE with certain restrictive provisions of the NEE Capital Junior Subordinated Indenture. (NEE 

Capital Junior Subordinated Indenture, Section 607). The registered owners of a majority in principal amount of the outstanding NEE Capital Junior 

Subordinated Indenture Securities of any series may waive any past default under the NEE Capital Junior Subordinated Indenture with respect to that series, 

except a default in the payment of principal, premium, if any, or interest and a default with respect to certain restrictive covenants or provisions of the NEE 

Capital Junior Subordinated Indenture that cannot be modified or amended without the consent of the registered owner of each outstanding NEE Capital 

Junior Subordinated Indenture Security of that series affected. (NEE Capital Junior Subordinated Indenture, Section 813). 

In addition to any amendments described above, ifthe Trust Indenture Act of 1939 is amended after the date of the NEE Capital Junior Subordinated 

Indenture in a way that requires changes to the NEE Capital Junior Subordinated Indenture or in a way that permits changes to, or the elimination of, 

provisions that were previously required by the Trust Indenture Act of 1939, the NEE Capital Junior Subordinated Indenture will be deemed to 
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be amended to conform to that amendment of the Trust Indenture Act of 1939 or to make those changes, additions or eliminations. NEE Capital, NEE and the 
Junior Subordinated Indenture Trustee may, without the consent of any registered owners, enter into supplemental indentures to make that amendment. (NEE 
Capital Junior Subordinated Indenture, Section 120 I). 

Except for any amendments described above, the consent of the registered owners of a majority in aggregate principal amount of the NEE Capital 
Junior Subordinated Indenture Securities of all series then outstanding, considered as one class, is required for all other modifications to the NEE Capital 
Junior Subordinated Indenture. However, ifless than all of the series ofNEE Capital Junior Subordinated Indenture Securities outstanding are directly 
affected by a proposed supplemental indenture, then the consent only of the registered owners of a majority in aggregate principal amount of outstanding 
NEE Capital Junior Subordinated Indenture Securities of all directly affected se1ies, considered as one class, is required. But, if NEE Capital issues any series 
ofNEE Capital Junior Subordinated Indenture Securities in more than one tranche and if the proposed supplemental indenture directly affects the rights of 
the registered owners ofNEE Capital Junior Subordinated Indenture Securities ofless than all of those tranches, then the consent only of the registered 
owners of a majority in aggregate principal amount of the outstanding NEE Capital Junior Subordinated Indenture Securities of all directly affected tranches, 
considered as one class, will be required. However, none of those amendments or modifications may: 

(I) change the dates on which the principal of or interest (except as described above under "-Option to Defer Interest Payments") on a NEE Capital 
Junior Subordinated Indenture Security is due without the consent ofthe registered owner ofthat NEE Capital Junior Subordinated Indenture 
Security, 

(2) reduce any NEE Capital Junior Subordinated Indenture Security's principal amount or rate of interest (or the amount of any installment of that 
interest) or change the method of calculating that rate without the consent ofthe registered owner of that NEE Capital Junior Subordinated 
Indenture Security, 

(3) reduce any premium payable upon the redemption of a NEE Capital Junior Subordinated Indenture Security without the consent of the registered 
owner of that NEE Capital Junior Subordinated Indenture Security, 

(4) change the currency (or other property) in which a NEE Capital Junior Subordinated Indenture Security is payable without the consent of the 
registered owner ofthat NEE Capital Junior Subordinated Indenture Security, 

(5) impair the right to sue to enforce payments on any NEE Capital Junior Subordinated Indenture Security on or after the date that it states that the 
payment is due (or, in the case of redemption, on or after the redemption date) without the consent of the registered owner of that NEE Capital 
Junior Subordinated Indenture Security, 

(6) impair the right to receive payments under the Junior Subordinated Guarantee or to institute suit for enforcement of any such payment under the 
Junior Subordinated Guarantee, 

(7) reduce the percentage in principal amount of the outstanding NEE Capital Junior Subordinated Indenture Securities of any series or tranche 
whose owners must consent to an amendment, supplement or waiver without the consent ofthe registered owner of each outstanding NEE 
Capital Junior Subordinated Indenture Security of that particular series or tranche, 

(8) reduce the requirements for quorum or voting of any series or tranche without the consent ofthe registered owner of each outstanding NEE 
Capital Junior Subordinated Indenture Security ofthat particular series or tranche, or 

(9) modify certain ofthe provisions of the NEE Capital Junior Subordinated Indenture relating to supplemental indentures, waivers of certain 
covenants and waivers of past defaults with respect to the NEE Capital Junior Subordinated Indenture Securities of any series or tranche, without 
the consent ofthe registered owner of each outstanding NEE Capital Junior Subordinated Indenture Security affected by the modification. 
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A supplemental indenture that changes or eliminates any provision of the NEE Capital Junior Subordinated Indenture that has expressly been included 
only for the benefit of one or more particular series or !ranches ofNEE Capital Junior Subordinated Indenture Securities, or that modifies the rights of the 
registered owners ofNEE Capital Junior Subordinated Indenture Securities of that particular series or tranche with respect to that provision, will not affect the 
rights under the NEE Capital Junior Subordinated Indenture of the registered owners of the NEE Capital Junior Subordinated Indenture Securities of any 
other series or tranche. (NEE Capital Junior Subordinated Indenture, Section 1202). 

The NEE Capital Junior Subordinated Indenture provides that, in order to determine whether the registered owners of the required principal amount of 
the outstanding NEE Capital Junior Subordinated Indenture Securities have given any request, demand, authorization, direction, notice, consent or waiver 
under the NEE Capital Junior Subordinated Indenture, or whether a quorum is present at the meeting of the registered owners ofNEE Capital Junior 
Subordinated Indenture Securities, NEE Capital Junior Subordinated Indenture Securities owned by NEE Capital, NEE or any other obligor upon the NEE 
Capital Junior Subordinated Indenture Securities or any affiliate ofNEE Capital, NEE or of that other obligor (unless NEE Capital, NEE, that affiliate or that 
obligor owns all NEE Capital Junior Subordinated Indenture Securities outstanding under the NEE Capital Junior Subordinated Indenture, determined 
without regard to this provision), will be disregarded and deemed not to be outstanding. (NEE Capital Junior Subordinated Indenture, Section 101 ). 

IfNEE Capital or NEE solicits any action under the NEE Capital Junior Subordinated Indenture from registered owners ofNEE Capital Junior 
Subordinated Indenture Securities, each ofNEE Capital or NEE may, at its option, fix in advance a record date for determining the registered owners ofNEE 
Capital Junior Subordinated Indenture Securities entitled to take that action. However, neither NEE Capital nor NEE will be obligated to do this. If NEE 
Capital or NEE fixes such a record date, that action may be taken before or after that record date, but only the registered owners of record at the close of 
business on that record date will be deemed to be registered owners of NEE Capital Junior Subordinated Indenture Securities for the purposes of determining 
whetherregistered owners of the required proportion of the outstanding NEE Capital Junior Subordinated Indenture Securities have authorized that action. 
For these purposes, the outstanding NEE Capital Junior Subordinated Indenture Securities will be computed as of the record date. Any action of a registered 
owner of any NEE Capital Junior Subordinated Indenture Security under the NEE Capital Junior Subordinated Indenture will bind every future registered 
ownerofthat NEE Capital Junior Subordinated Indenture Security, or any NEE Capital Junior Subordinated Indenture Security replacing that NEE Capital 
Junior Subordinated Indenture Security, with respect to anything that the Junior Subordinated Indenture Trustee, NEE Capital or NEE do, fail to do, or allow 
to be done in reliance on that action, whether or not that action is noted upon that NEE Capital Junior Subordinated Indenture Security. (NEE Capital Junior 
Subordinated Indenture, Section 104). 

Resignation and Removal of Junior Subordinated Indenture Trustee. The Junior Subordinated Indenture Trustee may resign at any time with respect 
to any series ofNEE Capital Junior Subordinated Indenture Securities by giving written notice of its resignation to NEE Capital and NEE. Also, the registered 
owners of a majority in principal amount of the outstanding NEE Capital Junior Subordinated Indenture Securities of one or more series of NEE Capital 
Junior Subordinated Indenture Securities may remove the Junior Subordinated Indenture Trustee at any time with respect to the NEE Capital Junior 
Subordinated Indenture Securities of that series, by delivering an instrument evidencing this action to the Junior Subordinated Indenture Trustee, NEE 
Capital and NEE. The resignation or removal of the Junior Subordinated Indenture Trustee and the appointment of a successor trustee will not become 
effective until a successor trustee accepts its appointment. 

Except with respect to a Junior Subordinated Indenture Trustee appointed by the registered owners ofNEE Capital Junior Subordinated Indenture 
Securities, the Junior Subordinated Indenture Trustee will be deemed to have resigned and the successor will be deemed to have been appointed as trustee in 
accordance with the NEE Capital Junior Subordinated Indenture if: 

(1) no event of default under the NEE Capital Junior Subordinated Indenture or event that, after notice or lapse of time, or both, would become an 
event of default under the NEE Capital Junior Subordinated Indenture exists, and 
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(2) NEE Capital and NEE have delivered to the Junior Subordinated Indenture Trustee resolutions oftheir Boards of Directors appointing a 

successor trustee and that successor trustee has accepted that appointment in accordance with the terms ofthe NEE Capital Junior Subordinated 

Indenture. (NEE Capital Junior Subordinated Indenture, Section 910). 

Notices. Notices to registered owners ofNEE Capital Junior Subordinated Indenture Securities will be sent by mail to the addresses of those registered 

owners as they appear in the security register for those NEE Capital Junior Subordinated Indenture Securities. (NEE Capital Junior Subordinated Indenture, 

Section 1 06). 

Title. The person in whose name a NEE Capital Junior Subordinated Indenture Security is registered may be treated as the absolute owner ofthat NEE 

Capital Junior Subordinated Indenture Security, whether or not that NEE Capital Junior Subordinated Indenture Security is overdue, for the purpose of 

making payments and for all other purposes, regardless of any notice to the contrary. (NEE Capital Junior Subordinated Indenture, Section 308). 

Governing Law. The NEE Capital Junior Subordinated Indenture and the NEE Capital Junior Subordinated Indenture Securities will be governed by, 

and construed ·in accordance with, the laws of the State of New York, without regard to conflict oflaws principles thereunder, except to the extent that the law 

of any other jurisdiction is mandatorily applicable. (NEE Capital Junior Subordinated Indenture, Section 112). 

INFORMATION CONCERNING THE TRUSTEES 

NEE and its subsidiaries, including NEE Capital, and various of their affiliates maintain various banking and trust relationships with The Bank of New 

York Mellon and its affiliates. The Bank of New York Mellon acts, or would act, as (i) Indenture Trustee, security registrar and paying agent under the 

Indenture described under "Description of NEE Capital Senior Debt Securities" above, (ii) Guarantee Trustee under the Guarantee Agreement described under 

"Description of NEE Guarantee of NEE Capital Senior Debt Securities" above, (iii) purchase contract agent under purchase contract agreements with respect 

to stock purchase units, (iv) guarantee trustee under the existing guarantee agreement with respect to preferred trust securities issued by NEE Capital and 

guaranteed by NEE and (v) Junior Subordinated Indenture Trustee, security registrar and paying agent under the NEE Capital Junior Subordinated Indenture 

described under "Description of NEE Capital Junior Subordinated Debentures and NEE Junior Subordinated Guarantee" above. In addition, an affiliate of 

The Bank of New York Mellon acts as property trustee under a trust agreement with respect to the aforementioned preferred trust securities. 

PLAN OF DISTRIBUTION 

NEE and NEE Capital may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these methods or other methods described in the applicable 

prospectus supplement. 
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Through Underwriters or Dealers. IfNEE and/or NEE Capital uses undeiWriters in the sale ofthe Offered Securities, the undeiWriters will acquire the 

Offered Securities for their own account. The undeiWriters may resell the Offered Securities in one or more transactions, including negotiated transactions, at a 

fixed public offering price or at varying prices determined at the time of sale. The undeiWriters may sell the Offered Securities directly or through 

undeiWriting syndicates represented by managing undeiWriters. Unless otherwise stated in the prospectus supplement relating to the Offered Securities, the 

obligations of the undeiWriters to purchase those Offered Securities will be subject to certain conditions, and the undeiWriters will be obligated to purchase 

all ofthose Offered Securities ifthey purchase any of them. IfNEE and/or NEE Capital uses a dealer in the sale, NEE and/or NEE Capital will sell the Offered 

Securities to the dealer as principal. The dealer may then resell those Offured Securities at varying prices determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time. 

Through Agents. NEE and/or NEE Capital may designate one or more agents to sell the Offered Securities. Unless otherwise stated in a prospectus 

supplement, the agents will agree to use their best efforts to solicit purchases for the period of their appointment. 

Directly. NEE and/or NEE Capital may sell the Offered Securities directly to one or more purchasers. In this case, no undeiWriters, dealers or agents 

would be involved. 

General Information. A prospectus supplement will state the name of any undeiWriter, dealer or agent and the amount of any compensation, 

undeiWriting discounts or concessions paid, allowed or reallowed to them. A prospectus supplement will also state the proceeds to NEE and/or NEE Capital 

from the sale of the Offered Securities, any initial public offering price and other terms ofthe offering of those Offered Securities. 

NEE and/or NEE Capital may authorize undeiWriters, dealers or agents to solicit offers by certain institutions to purchase the Offered Securities from 

NEE and/or NEE Capital at the public offering price and on the terms described in the related prospectus supplement pursuant to delayed delivery contracts 

providing for payment and delivery on a specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon 

their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 

"remarketing firms," acting as principals for their own accounts or as agent for NEE and/or NEE Capital, as applicable. Any remarketing firm will be 

identified and the terms of its agreement, if any, with NEE and/or NEE Capital, and its compensation will be described in the applicable prospectus 

supplement. Remarketing firms may be deemed to be undeiWriters, as that term is defined in the Securities Act of 1933, in connection with the securities 

remarketed thereby. 

NEE and/or NEE Capital may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in 

privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities 

covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by 

NEE and/or NEE Capital or borrowed from any of them or others to settle those sales or to close out any related open borrowings of securities, and may use 

securities received from NEE and/or NEE Capital in settlement of those derivatives to close out any related open borrowings of securities. The third party in 

such sale transactions will be an undeiWriter and, if not identified in this prospectus, will be identified in the applicable prospectus supplement. 

NEE and/or NEE Capital may have agreements to indemnifY undeiWriters, dealers and agents against, or to contribute to payments which the 

undeiWriters, dealers and agents may be required to make in respect of, certain civil liabilities, including liabilities under the Securities Act of 1933. 
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EXPERTS 

The consolidated financial statements incmporated in this prospectus by reference from NextEra Energy, Inc.'s Annual Report on Form 1 0-K and the effectiveness ofNextEra Energy, Inc. and subsidiaries' internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial statements have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bock ius LLP, New York, New York and Squire Patton Boggs (US) LLP, West Palm Beach, Florida, co-counsel to NEE and NEE Capital, will pass upon the legality ofthe Offered Securities for NEE and NEE Capital. Hunton & Williams LLP, New York, New York, will pass upon the legality of the Offered Securities for any underwriters, dealers or agents. Morgan, Lewis & Bockius LLP and Hunton & Williams LLP may rely as to all matters ofFlorida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may rely as to all matters of New York law upon the opinion ofMorgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement or in any written communication from NEE or NEE Capital specifying the final terms of a particular offering of securities. Neither NEE nor NEE Capital has authorized anyone else to provide you with additional or different information. Neither NEE nor NEE Capital is making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the Information in this prospectus or any prospectus supplement is accurate as of any date other than the date on the front of those documents or that the information incorporated by reference is accurate as of any date other than the date of the document incorporated by reference. 
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PRO PECfU 

Florida Power & Light Company 

Preferred Stock, 
Warrants, 

First Mortgage Bonds, 
Senior Debt Securities 

and 
Subo•·dinated Debt Securities 

Florida Power & Light Company may offer any combination of the securities described in tit is prospectus in one or more offerings from time to time in 
amounts authorized from t ime to time. This prospectus may also be used by a selling sccurityholder of the securities described herem. 

Florida Power & Light Company will provide specific tcm1s of the securities, including the offering prices, in supplements to this prospectus. The 
supplements may also add, update or change infonnation contained in this prospectus. You should read this prospectus and any supplements carefully before 
you invest 

Florida Power & Light Company may offer these securities directly or through underwnters, agents or dealers. The supplements to this prospectus will 
describe the temlS of any particular plan of distribution, including any underwriting arr.mgements. The "Plan of Distribution" section beginning on page 12 
ofthis prospectus also provides more mformation on this top ic. 

Sec "Risk Factors" beginning on page 3 of this prospectus to read about certain factors you should consider before 
purchasing any of the securities being offered. 

Florida Power & Ligh t Company's principal executive offices are located at 700 Unive rse Boulcval'd, Juno Beach, Florida 33408-0420, telephone 
number (561) 694-4000, nnd their mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state secur ities commission has app roved or disapproved ofthese securiti es or 
determined if thi s prospecru~ is truthful or complete. Any representation to the contrary is a criminal offense. 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and certain of its affiliates have filed with the Securities 
and Exchange Commission ("SEC") using a "shelf' registration process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities described in this prospectus in one or more offerings 
from time to time in amounts authorized by the board of directors ofFPL. FPL may offer any of the following securities: preferred stock, warrants to purchase 
preferred stock, first mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time FPL sells securities, FPL will provide a 
prospectus supplement that will contain specific information about the terms of that offering. Material United States federal income tax considerations 
applicable to the offered securities will be discussed in the applicable prospectus supplement if necessary. The applicable prospectus supplement may also 
add, update or change information contained in this prospectus. You should read both this prospectus and any applicable prospectus supplement together 
with additional information described under the headings "Where You Can Find More Information" and "Incorporation by Reference." 

For more detailed information about the securities, you can read the exhibits to the registration statement. Those exhibits have been either filed with 
the registration statement or incorporated by reference to earlier SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's annual, quarterly and current reports filed with 
the SEC under the Securities Exchange Act of 1934, which are incorporated by reference into this prospectus, together with the other information 
incorporated by reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an investment in the securities. 

FLORIDA POWER & LIGHT COMPANY 

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 utility in the state of Florida and one of the largest electric utilities in the U.S. based on retail megawatt-hour sales. FPL, with 25,092 
megawatts 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 4.8 million customer accounts as of March 31, 2015. FPL, which was incorporated under the laws of Florida in 
1925, is a wholly-owned subsidiary ofNextEra Energy, Inc. ("NEE"). 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its securities to its general funds. FPL uses its 
general funds for corporate purposes, including to repay short-term borrowings, to repay, redeem or repurchase outstanding debt and to finance the 
acquisition or construction of additional electtic facilities and capital improvements to and maintenance of existing facilities. FPL may temporarily invest 
any proceeds that it does not need to use immediately in short-term instruments. 
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CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS 

TO COMBINED FIXED CHARGES AND PREFERRED STOCK DMDENDS 

The following table shows FPL's consolidated ratio of earnings to fixed charges and consolidated ratio of earnings to combined fixed charges and 

preferred stock dividends for each of its last five fiscal years: 

2014 

6.21 
2013 

5.84 

Years Ended December 31, 

2012 

5.43 
2011 

5.18 
2010 

4.95 

FPL's consolidated ratio of earnings to fixed charges and consolidated ratio of earnings to combined fixed charges and preferred stock dividends for 

the three months ended March 31,2015 was 5.65. 

WHERE YOU CAN FIND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and copy any information filed by FPL with the SEC at 

the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You can obtain additional information about the Public Reference Room 

by calling the SEC at 1-800-SEC-0330. 

In addition, the SEC maintains an Internet site (www.sec.gov) that contains reports, proxy and information statements, and other information regarding 

issuers that file electronically with the SEC, including FPL. FPL also maintains an Internet site (www.tpl.com). Information on FPL's Internet site is not a part 

of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC allows FPL to "incorporate by reference" information that FPL files with the SEC, which means that FPL may, in this prospectus, disclose 

important information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus. Any 

statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in this prospectus will be deemed to be 

modified or superseded for purposes of this prospectus to the extent that a statement in any subsequently filed document which also is or is deemed to be 

incorporated in this prospectus modifies or supersedes that statement. Any statement so modified or superseded shall not be deemed, except as so modified or 

superseded, to constitute a part of this prospectus. FPL is incorporating by reference the documents listed below and any future filings FPL makes with the 

SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act ofl934 after the date of this prospectus (other than any documents, or portions of 

documents, not deemed to be filed) until FPL sells all of the securities covered by the registration statement: 

(I) FPL's Annual Report on Form 10-K for the year ended December 31,2014, 

(2) FPL's Quarterly Report on Form I 0-Q for the quarter ended March 31, 2015, and 

(3) FPL's Current Report on Form 8-K filed with the SEC on March 11, 2015 (excluding that portion furnished and not filed). 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, Jr., Esq., Morgan, Lewis & Bockius LLP, 101 

Park Avenue, New York, New York 10178, (212) 309-6000. FPL will provide to each person, including any beneficial owner, to whom this prospectus is 

delivered, a copy of any or all of the information that has been incorporated by reference in this prospectus but not delivered with this prospectus. 
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FORWARD-LOOKING STATEMENTS 

In connection with the safe haroor provisions of the Private Securities Litigation Refurm Act of 1995, FPL is herein filing cautionary statements identi:tying important factors that could cause FPL's actual results to differ materially from those projected in forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, made by or on behalf ofFPL in this prospectus or any prospectus supplement, in presentations, in 
response to questions or otherwise. 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 ofwords 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 ofhistorical 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, important factors discussed in FPL 's reports that are incorporated herein by reference (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 FPL 's operations and financial results, and could cause FPL 's actual results to differ materially from those contained or implied in forward-looking statements made by or on behalf ofFPL. 

Any forward-looking statement speaks only as of the date on which that statement is made, and FPL undertakes 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 that 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 those factors, nor can it assess the impact of each of those factors on the business or the extent 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. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein by reference are not the only ones FPL may face. Additional issues may arise or become material as the energy industry evolves. The risks and uncertainties associated with those additional issues could impair FPL's business in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The following statements describing FPL's preferred stock are not intended to be a complete description. For additional information, please see FPL's Restated Articles of Incorporation, as currently in effect ("Charter"), and its Amended and Restated Bylaws, as currently in effect. You should read this summary together with the articles of amendment to the Charter, which will describe the terms of any preferred stock to be offered hereby, for a complete understanding of all the provisions. Each of these documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the registration statement filed with the SEC of which this prospectus is a part. Reference is also made to the Florida Business Corporation Act and other applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are presently outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered hereunder to change the class or classes of preferred stock authorized to be issued, the preferred stock offered hereunder will be one or more series ofFPL's Preferred Stock, $100 par value per share ("Serial Preferred Stock") and/or one or more series ofFPL's Preferred Stock, without par value ("No Par Preferred Stock"). Under the Charter, 10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred Stock are available for issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated Preferred Stock, without par value ("Subordinated Preferred Stock"). References in this "Description of Preferred Stock" section of this prospectus to preferred stock do not include the Subordinated Preferred Stock. 
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In the event that the Charter is amended to change its authorized preferred stock, the authorized preferred stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any preferred stock being offered will be described in a prospectus supplement. These terms will also be described in articles of amendment to the Charter, which will establish the terms of the preferred stock being offered. These terms will include any of the following that apply to that series: 

(I) the class of preferred stock, the number of shares in the series and the title of that series of preferred stock, 

(2) the annual rate or rates of dividends payable and the date from which such dividends shall commence to accrue, 

(3) the terms and conditions, including the redemption price and the date or dates, on which the shares of the series of preferred stock may be 
redeemed or converted into another class of security, the manner of effecting such redemption and any restrictions on such redemptions, 

(4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of the series of preferred stock, and 
(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fiactional voting tights and involuntary liquidation values. 

Voting Rig his. NEE, as the owner of all ofFPL's common stock, has sole voting power with respect to FPL, except as provided in the Charter or as otherwise required by law. The voting rights provided in the Charter relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the applicable prospectus supplement relating to any particular preferred stock being offered. 

Liquidation Rig his. In the event of any voluntary liquidation, dissolution or winding up ofFPL, unless otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and shall have a preference over each series of the Subordinated Preferred Stock (none of which has been issued or is currently outstanding) and the common stock until an amount equal to the then current redemption price shall have been paid. In the event of any involuntary liquidation, dissolution or winding up ofFPL, 
(I) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and shall also have a preference over each series 

of the Subordinated Preferred Stock and the common stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes ofFPL's preferred stock then outstanding and shall also have a preference over 
each series of Subordinated Preferred Stock and the common stock until the full involuntary liquidation value thereof, as established upon 
issuance of the applicable series ofNo Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation rights of the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus supplement relating to any preferred stock being offered. 

DESCRIPTION OF WARRANTS 

FPL may issue warrants to purchase preferred stock, The terms of any such warrants being offered and any related warrant agreement between FPL and a warrant agent will be described in a prospectus supplement. 
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DESCRIPTION OF BONDS 

General. FPL will issue first mortgage bonds, in one or more series, under its Mortgage and Deed ofTrust dated as of January 1, 1944, with Deutsche 
Bank Trust Company Americas, as Trustee, which has been amended and supplemented in the past, may be supplemented prior to the issuance of these first 
mortgage bonds, and which will be supplemented again by one or more supplemental indentures relating to these first mortgage bonds. The Mortgage and 
Deed of Trust, as amended and supplemented, is referred to in this prospectus as the "Mortgage." The first mortgage bonds offered pursuant to this prospectus 

and any applicable prospectus supplement are referred to as the "Bonds." 

FPL may issue an unlimited amount ofFirst Mortgage Bonds under the Mortgage so long as it meets the issuance tests set forth in the Mortgage, which 
are generally described below under "-Issuance of Additional Bonds." The Bonds and all other first mortgage bonds issued under the Mortgage are 

collectively referred to in this prospectus as the "First Mortgage Bonds." 

This section briefly summarizes some of the terms of the Bonds and some ofthe provisions of the Mortgage and uses some terms that are not defined in 
this prospectus but that are defined in the Mortgage. This summary is not complete. You should read this summary together with the Mortgage and the 

supplemental indenture creating the Bonds for a complete understanding of all the provisions. The Mortgage and the form of supplemental indenture have 
previously been filed with the SEC, and are exhibits to the registration statement filed with the SEC of which this prospectus is a part. In addition, the 
Mortgage is qualified as an indenture under the Trust Indenture Act of1939 and is therefore subject to the provisions of the Trust Indenture Act of1939. You 

should read the Trust Indenture Act of 1939 for a complete understanding of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances of additional Bonds of such particular series. 

This means that FPL may from time to time, without notice to, or the consent of any existing holders of the previously-issued Bonds of a particular series, 
create and issue additional Bonds of such series. Such additional Bonds will have the same terms as the previously-issued Bonds of such series in all respects 
except for the issue date and, if applicable, the initial interest payment date. The additional Bonds will be consolidated and form a single series with the 

previously-issued Bonds of such series. 

Each series of Bonds may have different terms. FPL will include some or all of the following information about a specific series of Bonds in a 

prospectus supplement relating to that specific series ofBonds: 

(I) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s)on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 

(6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of$1 ,000 or multiples of$1 ,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at Deutsche Bank Trust Company Americas in New 
York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may be made, if other than U.S. dollars, 

(10) the tetms pursuant to which FPL may redeem any of those Bonds, 

(11) whether all or a portion of those Bonds will be in global form, and 
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(12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions of the Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a prospectus supplement. A holder of Bonds may 
exchange those Bonds, without charge, for an equal aggregate principal amount ofBonds of the same series, having the same issue date and with identical 
terms and provisions, unless otherwise stated in a prospectus supplement. A holder of Bonds may transfer those Bonds without cost to the holder, other than 
for applicable stamp taxes or other governmental charges, unless otherwise stated in a prospectus supplement. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body orders FPL to dispose of mortgaged property, or 
buys mortgaged property from FPL, and FPL receives $10 million or more from the sale or disposition, then, in most cases, FPL must use that money to 
redeem First Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable for such reason at the redemption prices 
applicable to those First Mortgage Bonds. If any Bonds are so redeemable, the redemption prices applicable to those Bonds will be set forth in a prospectus 
supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued under the Mortgage and still outstanding. FPL may 
issue more First Mortgage Bonds in the future and those First Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first 
mortgage lien on all of the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(I) leases of minor portions ofFPL's property to others for uses th:it do not interfere with FPL's business, 

(2) leases of certain property that is not used in FPL's electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights, easements, restrictions and other obligations, and 

(4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL acquires that property. 

The Mortgage does not create a lien on the following "excepted property": 

(I) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly subjected to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

(5) materials or products, including electric energy, that FPL generates, produces or purchases for sale or use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date ofthis prospectus, other than "excepted property." However, 
ifFPL consolidates with or merges into, or transfers substantially all ofthe mortgaged property to, another company, the lien created by the Mortgage will 
generally not cover the property ofthe successor company, other than the mortgaged property that it acquires from FPL and improvements, replacements and 
additions to the mortgaged property. 
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The Mortgage provides that the Trustee has a lien on the mortgaged property for the payment of its reasonable compensation and expenses and for 
indemnity against certain liabilities. This lien takes priority over the lien securing the Bonds. 

Issuance of Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so long as it meets the issuance tests 
set forth in the Mortgage, which are generally described below. FPL may issue Bonds from time to time in an amount equal to: 

(1) 60% of unfunded Property Additions after adjustments to offset retirements, 

(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such term is defined in the Mortgage), and 

(3) the amount of cash that FPL deposits with the Trustee. 

"Property Additions" generally include the following: 

(a) plants, lines, pipes, mains, cables, machinery, boilers, transmission lines, pipe lines, distribution systems, seiVice systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 

(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation of fuel, and 

(d) other property, real or personal, and improvements, extensions, additions, renewals or replacements located within the United States of America 
or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as Property Additions whether or not that property is 
in operation and prior to obtaining permits or licenses relating to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien 
of the Mortgage), automobiles or other vehicles, or property used principally for the production or gathering of natural gas will not qualify as Property 
Additions. The Mortgage contains restrictions on the issuance of First Mortgage Bonds based on Property Additions that are subject to other liens and upon 
the increase of the amount ofthose liens. 

In most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, which requires, generally, that FPL's adjusted 
net earnings (before income taxes) for 12 consecutive months out of the 15 months preceding the issuance must have been either: 

(I) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, including the Bonds that FPL proposes to 
issue at the pertinent time, and all indebtedness ofFPL that ranks prior or equal to the First Mortgage Bonds, or 

(2) at least 10% ofthe principal amount of all First Mortgage Bonds at the time outstanding, including the Bonds that FPL proposes to issue at the 
pertinent time, and all indebtedness ofFPL that ranks prior or equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain deductions to FPL 's adjusted net earnings for 
property repairs, retirement, additions and maintenance. With cert,in exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the 
issuance is based on retired First Mortgage Bonds or Qualified Lien Bonds. 

As of March 31,2015, FPL could have issued under the Mortgage in excess of$11.2 billion of additional First Mortgage Bonds based on unfunded 
Property Additions and in excess of$5 .8 billion of additional First Mortgage Bonds based on retired First Mortgage Bonds. 
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Release and Substitution of Property. FPL may release property from the lien of the Mortgage if it does any of the following in an aggregate amount 
equal to the fair value of the property to be released: 

(I) deposits with the Trustee, cash or, to a limited extent, purchase money mortgages, 

(2) uses unfunded Property Additions acquired by FPL in the last five years, or 

(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfYing any net earnings requirement. 

IfFPL deposits cash so that it may release property from the lien of the Mortgage or so that it may issue additional First Mortgage Bonds, it may 
withdraw that cash if it uses unfunded Property Additions or waives its right to issue First Mortgage Bonds without satisfYing any net earnings requirement in 
an amount equal to the cash that FPL seeks to withdraw. 

When property released from the lien of the Mortgage is not Funded Property (as such term is defined in the Mortgage), then, ifFPL acquires new 
Property Additions and files the necessary certificates and opinions with the Trustee within two years after such release: 

(I) Property Additions used for the release of that property will not (subject to some exceptions) be considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release of that property, will cease to be an effective 
waiver and FPL will regain the right to issue those First Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of mortgaged property that is not Funded Property that are 
deposited with the Trustee, which provisions are similar to the provisions relating to release of that property. The Mortgage contains special provisions 
relating to pledged Qualified Lien Bonds and the disposition ofrnoney received on those Qualified Lien Bonds. 

FPL does not need a release from the Mortgage in order to use its nuclear fuel even ifthat nuclear fuel has been expressly subjected to the lien and 
operation of the Mortgage. 

Dividend Restrictions. In some cases, 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 depending 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 March 31, 2015, no retained earnings were restricted by these provisions of the 
Mortgage. 

Modification ofthe Mortgage. Generally the rights of all ofthe holders of First Mortgage Bonds may be modified with the consent of the holders of 
66-2/3% of the principal amount of all of the outstanding First Mortgage Bonds. However, ifless than all series of First Mortgage Bonds are affected by a 
modification, that modification also requires the consent of the holders of66-2/3% of the principal amount of all of the outstanding First Mortgage Bonds of 
each series affected. 

FPL has the right to amend the Mortgage without the consent of the holders of any series of First Mortgage Bonds (including the Bonds) to permit 
modification of the Mortgage generally with the consent of the holders of only a majority of the First Mortgage Bonds affected by the modification. FPL may 
exercise this right to amend the Mortgage at any time. 

Notwithstanding modifications of the Mortgage described above, in most cases, the following modifications will not be effective against any holder of 
First Mortgage Bonds affected by the modification unless that holder consents: 

(I) modification of the terms of payment of principal and interest payable to that holder, 
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(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder ofthe benefit ofthe lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification (except as described above). 

Default and Notice Thereof. The following are defaults under the Mortgage: 

(I) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due, 

(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace period for the payment ofthat principal or 
interest, 

(4) failure to pay any installments of funds for retirement of First Mortgage Bonds for 60 days after that installment is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

(6) the expiration of90 days following notice by the Trustee or the holders of 15% ofthe First Mortgage Bonds relating to any failure by FPL to 
perform its other covenants under the Mortgage. 

Except in the case offailure to pay principal, interest or any installment for retirement ofFirst Mortgage Bonds, the Trustee may withhold notice of 
default if it believes that withholding the notice is in the interests of the holders ofFirst Mortgage Bonds. 

Upon a default, the Trustee or holders of25% of the First Mortgage Bonds may declare the principal and the interest due. The holders of a majority of 
the First Mortgage Bonds may annul that declaration ifthe default has been cured. No holder of First Mortgage Bonds may enforce the lien of the Mortgage 
unless the following things have occurred: 

(I) the holder has given the Trustee written notice of a default, 

(2) the holders of25% of the First Mortgage Bonds have requested the Trustee to act and offered it reasonable opportunity to act and indemnity 
satisfactory to the Trustee for the costs, expenses and liabilities that the Trustee may incur by acting, and 

(3) the Trustee has failed to act. 

Notwithstanding the foregoing, a holder ofFirst Mortgage Bonds has the right to sue FPL ifFPL fails to pay, when due, interest or principal on those 
First Mortgage Bonds, unless that holder gives up that right. 

The Trustee is not required to risk its funds or incur personal liability ifthere is reasonable ground for believing that the repayment is not reasonably 
assured. The holders of a majority of the First Mortgage Bonds may direct the time, method, and place of conducting any proceedings for any remedy 
available to the Trustee, or exercising any of the Trustee's powers. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when FPL provides for the payment of all of the First 
Mortgage Bonds and all other sums due under the Mortgage. 

Evidence to be Furnished to the Trustee. FPL fhmishes written statements ofFPL's officers, or persons selected or paid by FPL, annually (and when 
certain events occur) to the Trustee to show that FPL is in compliance with Mortgage provisions and that there are no defaults under the Mortgage. In some 
cases, these written statements must be provided by counsel or by an independent accountant, appraiser or engineer. 
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DESCRIPTION OF SENIOR DEBT SECURITIES 

FPL may issue its senior debt securities (other than the Bonds), in one or more series, under one or more indentures between FPL and The Bank ofNew 
York Mellon, as trustee. The terms of any offered senior debt securities and the applicable indenture will be described in a prospectus supplement. 

DESCRIPTION OF SUBORDINATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures between FPL and The Bank ofNew York Mellon, as 
trustee. The terms of any offered subordinated debt securities and the applicable indenture will be described in a prospectus supplement. 

INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various banking and trust relationships with Deutsche Bank 
Trust Company Americas. 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., also maintain various banking and trust relationships with The Bank 
ofNewYork Mellon and its affiliates. 

PLAN OF DISTRIBUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(I) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these methods or other methods described in the applicable 
prospectus supplement. 

Through Underwriters or Dealers. lfFPL uses underwriters in the sale of the Offered Securities, the underwriters will acquire the Offered Securities for 
their own account. The underwriters may resell the Offered Securities in one or more transactions, including negotiated transactions, at a fixed public offering 
price or at varying prices determined at the time of sale. The underwriters may sell the Offered Securities directly or through underwriting syndicates 
represented by managing underwriters. Unless otherwise stated in the prospectus supplement relating to the Offered Securities, the obligations of the 
underwriters to purchase those Offered Securities will be subject to certain conditions, and the underwriters will be obligated to purchase all of those Offered 
Securities if they purchase any of them. IfFPL uses a dealer in the sale, FPL will sell the Offered Securities to the dealer as principal. The dealer may then 
resell those Offered Securities at varying prices determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless otherwise stated in a prospectus supplement, the agents 
will agree to use their best efforts to solicit purchases for the period of their appointment. 
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Directly. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no unde1writers, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent and the amount of any compensation, 
underwriting discounts or concessions paid, allowed or reallowed to them. A prospectus supplement will also state the proceeds to FPL from the sale of the 
Offered Securities, any initial public offering price and other terms ofthe offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase the Offered Securities from FPL at the public 
offering price and on the terms described in the related prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on 
a specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon 
their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 
"remarketing firms," acting as principals fortheir own accounts or as agent for FPL, as applicable. Any remarketing firm will be identified and the terms of its 
agreement, if any, with FPL, and its compensation will be described in the applicable prospectus supplement. Remarketing firms may be deemed to be 
underwriters, as that term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated 
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this 
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by FPL or 
borrowed from any of them or others to settle those sales or to close out any related open borrowings of securities, and may use securities received from FPL 
in settlement of those derivatives to close out any related open borrowings of securities. The third party in such sale transactions will be an underwriter and, if 
not identified in this prospectus, will be identified in the applicable prospectus supplement. 

FPL may have agreements to indemnifY underwriters, dealers and agents against, or to contribute to payments which the underwriters, dealers and 
agents may be required to make in respect of, certain civil liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from Florida Power & Light Company's Annual Report on Form 
I 0-K and the effectiveness of Florida Power & Light Company and subsidiaries' internal control over financial reporting have been audited by Deloitte & 
Touche LLP, an independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated 
financial statements have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New Yorlc, New York and Squire Patton Boggs (US) LLP, West Palm Beach, Florida, co-counsel to FPL, will pass upon 
the legality of the Offered Securities for FPL. Hunton & Williams LLP, New York, New York, will pass upon the legality of the Offered Securities forany 
underwriters, dealers or agents. Morgan, Lewis & Bockius LLP and Hunton & Williams LLP may rely as to all matters of 
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Florida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may rely as to all matters ofNew York law upon the opinion of 
Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement or in any written 
communication from FPL specifying the final terms of a particular offering of securities. FPL has not authorized anyone else to provide you with 
additional or different information. FPL is not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not 
assume that the information in this prospectus or any prospectus supplement is accurate as of any date other than the date on the front of those 
documents or that the information incorporated by reference is accurate as of any date other than the date of the document incorporated by reference. 
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PART II. IJI.'FOJU1ATION 'OT REQUJRED I PRO. PECfUSE 

llem U . Other F.xpense.v of ls~uance and Distribulion. 

The expenses tn connection with the issuance and distribution of the securities being registered, other than undcn,Titing and/or agents compensation, are: 

• 

•• 

••• 

F1ling Fee for Registration Statement 
Legal and Accounting Fees 
Printing (S-3, prospectus, prospectus supplement, etc.) 
Fees of the Trustees 
Listing Fee 
Florida Taxes 
Rating Agencies' Fees 
Miscellaneous 
Total 

s • ... 
•• ... 

••• 
•• ... 
•• 
•• 

Under Rules 456(b) and 457(r) under the Securities Act of 1933, the SEC registration fee wi II be pa1d at the time of any panicular offering of securities 
under this registration statement, and is therefore not currently determinable. 
Because an indetcnninate amoun t ofsccurities is covered by this registration statement, the expenses in connection with the issuance and distribution 
of the securities arc not curren tly detenninable. Each p rospectus supplement will reflect estimated expenses based on the amount of the re lated 
ofrcring. 
The listing fcc is based upon the principal amount of securities listed, if any, and is therefore not currently dctem1inable . 

llem IS. Indemnification of Directors and Officers. 

Section 607.0850 oft he Florida Statutes generally permits Next Era Energy, Inc., Next Era Energy Capital lloldings, Inc. and Florida Power & Light 
Company (each, a "Corporation") to indenmify its directors, officers, employees or other agents who are subject to any tbird-pany actions because of their 
ser\·ice to the Corporation if such persons acted in good faith and in a manner they reasonably believed to be in, or not opposed to, the best interests of the 
Corporat1on. lfthe proceed tog i~ a criminal one, such per.;on must also have had no reasonable cause to believe his conduct was unlawful. In addition, each 
Corporation may indemnify its directors, officers, employees or other agents who arc subject to derivati,·e actions against expenses and amounts paid in 
settlement wh1ch do not exceed, in the judgment of the board of directors, the estimated expense oflitigating the proceeding to conclusion, including any 
appeal thereof, actually and reasonably incurred in connection ''~th the defense or settlement of such proceeding, if such person acted in good faith and in a 
manner such person reasonably believed to be in, or not opposed to, the best interests of the Corporation. To the extent that a director, officer, employee or 
other agent is successful on the merits or othem~se in defense of a third-pany or derivative action, such person \\ill be indemnified against expenses actually 
and reasonably incurred in connection there\\ith . This Section also pennits each Corporation to funher indemnify such persons by other means unless a 
judgment or other final adjudication establishes that such person's actions or omissions which were material to the cause of action constitute ( I) a crime 
(unless such person had reasonable cause to believe his conduct was lawful or had no reasonable cau~e tO believe it unlawful), (2) a transaction from which he 
derived an improper personal benefit, (3) an action in violation of Florida Statutes Section 607.0834 (unlawful distributions to shareholders) or (4) willful 
misconduct or a conscious disregard for the best interests of the Corporation in a proceeding by or in the right of such Corporation to procure a judgment in 
its favor or in a proceeding by or in the right of a shareholder. 

Furthennore, Florida Statutes Section 607.083 I provides, in general, that no director sha ll be personally li ab le for monetary damages to a corporation 
or any other rerson for any statement, vote, decision, or failure to 
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act, regarding corporate management or policy, unless (a) the director breached or failed to perform his duties as a director and (b) the director's breach of, or 
failure to perform, those duties constitutes (i) a violation of criminal law, unless the director had reasonable cause to believe his conduct was lawful or had no 
reasonable cause to believe his conduct was unlawful, (ii) a transaction from which the director derived an improper personal benefit, either directly or 
indirectly, (iii) a circumstance under which the liability provisions of Florida Statutes Section 607.0834 are applicable, (iv) in a proceeding by or in the right 
of the corporation to procure a judgment in its favor or by or in the right of a shareholder, conscious disregard for the best interest of the corporation, or 
willful misconduct or (v) in a proceeding by or in the right of someone other than the corporation or a shareholder, recklessness or an act or omission which 
was committed in bad faith or with malicious purpose or in a manner exhibiting wanton and willful disregard of human rights, safety, or property. The term 
"recklessness," as used above, means the action, or omission to act, in conscious disregard of a risk (a) known, or so obvious that it should have been known, 
to the director and (b) known to the director, or so obvious that it should have been known, to be so great as to make it highly probable that harm would 
follow from such action or omission. 

Each Corporation's bylaws provide generally that such Corporation shall, to the fullest extent permitted by law, indemnifY all directors and officers of 
such Corporation, directors, officers, or other employees serving as a fiduciary of an employee benefit plan of such Corporation, as well as any employees or 
agents of such Corporation or other persons serving at the request of such Corporation in any capacity with any entity or enterprise other than such 
Corporation to whom such Corporation has agreed to grant indemnification (each, an "Indemnified Person") to the extent that any such person is made a 
party or threatened to be made a party or called as a witness or is otherwise involved in any action, suit, or proceeding in connection with his status as an 
Indemnified Person. Such indemnification covers all expenses incurred by any Indemnified Person (including attorneys' fees) and all liabilities and losses 
(including judgments, fines and amounts to be paid in settlement) incurred thereby in connection with any such action, suit or proceeding. 

In addition, NextEra Energy, Inc. on behalf of each Corporation, carries insurance permitted by the laws of Florida on behalf of directors, officers, 
employees or agents which may cover, among other things, liabilities under the Securities Act of 1933. 

ltem16. 

*1(a) 

*1(b) 

*1(c) 

*1(d) 

*1(e) 

Exhibits. 

- Form of Underwriting Agreement with respect to the senior debt securities, subordinated debt securities and junior subordinated debentures of 
NextEra Energy, Inc. and the senior debt securities, subordinated debt securities and junior subordinated debentures ofNextEra Energy Capital 
Holdings, Inc. (including the related guarantees ofNextEra Energy, Inc.) (filed as Exhibit 1(a) to Form S-3, File Nos. 333-183052, 
333-183052-01 and 333-183052-02). 

- Form ofUnderwriting Agreement with respect to common stock, stock purchase contracts, stock purchase units and warrants ofNextEra 
Energy, Inc. (filed as Exhibit I (b) to Form S-3, File Nos. 333-183052, 333-183052-0 I and 333-183052-02). 

- Form of Underwriting Agreement with respect to preferred stock ofNextEra Energy, Inc. and NextEra Energy Capital Holdings, Inc. (including 
the guarantee ofNextEra Energy, Inc.) (filed as Exhibit I (d) to Form S-3, File Nos. 333-160987, 333-160987-01,333-160987-02, 
333-160987-03,333-160987-04,333-160987-05,333-160987-06,333-160987-07 and 333-160987-08). 

- Form of Underwriting Agreement with respect to Florida Power & Light Company's Bonds (filed as Exhibit !(d) to Form S-3, File Nos. 
333-183052, 333-183052-01 and 333-183052-02). 

- Form ofDistribution Agreement with respect to Florida Power & Light Company's Bonds (filed as Exhibit !(f) to Form S-3, File 
Nos. 333-160987, 333-160987-0 I, 333-160987-02, 333-160987-03, 333-160987-04, 333-160987-05, 333-160987-06, 333-160987-07 and 
333-160987-08). 
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*I (f) - Form ofUnderwriting Agreement with respect to preferred stock and warrants ofFlorida Power & Light Company (filed as Exhibit I (g) to Form 
S-3, File Nos. 333-160987, 333-160987-{) I, 333-160987-{)2, 333-160987-03, 333-160987-04, 333-160987-05, 333-160987-06, 
333-160987-{)7 and 333-160987-08). 

*I (g) - Form of Underwriting Agreement with respect to Florida Power & Light Company's debt securities (other than Bonds) (filed as Exhibit I (i) to 
Form S-3, File Nos. 333-160987, 333-160987-{) I, 333-160987-{)2, 333-160987-{)3, 333-160987-{)4, 333-160987-05, 333-160987-{)6, 
333-160987-07 and 333-160987-{)8). 

I (h) - Form ofRemarketing Agreement. 

+l(i) - Form ofDistribution Agency Agreement, with respect to NextEra Energy, Inc.'s common stock. 

*4(a) - Restated Articles of Incorporation ofNextEra Energy, Inc. (filed as Exhibit 3(i)(b) to Form 8-K dated May 21,2015, File No. 1-8841). 

*4(b) - Amended and Restated Bylaws ofNextEra Energy, Inc. effective May 22,2015 (filed as Exhibit 3(ii) to Form 8-Kdated May 21,2015, File No. 
1-8841). 

*4(c) - Articles of Incorporation ofNextEra Energy Capital Holdings, Inc. dated July 31, 1985 (filed as Exhibit 3.1 to Registration Statement 
No. 33-6215). 

*4(d) - Amendment to NextEra Energy Capital Holdings, Inc.'s Articles of Incorporation, dated May 27,2004 (filed as Exhibit 4(1) to Form S-3, File 
Nos. 333-116209, 333-116209-{)1, 333-116209-{)2, 333-116209-{)3, 333-116209-04 and 333-116209-05). 

*4(e) - Amendment to NextEra Energy Capital Holdings, Inc.'s Articles of Incorporation, dated December I, 2010 (filed as Exhibit 4(e) to Form S-3, 
File Nos. 333-183052, 333-183052-01 and 333-183052-02). 

*4(f) - Bylaws ofNextEra Energy Capital Holdings, Inc. dated January 4, 1988 (filed as Exhibit 4(b) to Registration Statement No. 33-69786). 

*4(g) - Restated Articles of Incorporation ofFlorida Power & Light Company (filed as Exhibit 3(i)b to Form 10-K for the year ended December 31, 
2010, File No. 2-27612). 

*4(h) - Amended and Restated Bylaws of Florida Power & Light Company, 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). 

*4(i) - Mortgage and Deed of Trust dated as of January I, 1944, and One hundred and twenty-three Supplements thereto, between Florida Power & 
Light Company and Deutsche Bank Trust Company Americas, Trustee (the "Mortgage") (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; Exhibit 7(a), File No. 2-9217; Exhibit 4(a}-5, File No. 2-10093; 
Exhibit 4(c), File No. 2-11491; Exhibit 4(b)-l, File No. 2-12900; Exhibit 4(b)-l, File No. 2-13255; Exhibit 4(b)-l, File No. 2-13705; 
Exhibit 4(b)-l, File No. 2-13925; Exhibit 4(b)-l, File No. 2-15088; Exhibit 4(b)-l, File No. 2-15677; Exhibit 4(b}-l, File No. 2-20501; 
Exhibit 4(b)-l, File No. 2-22104; Exhibit 2(c), File No. 2-23142; Exhibit 2(c), File No. 2-24195; Exhibit 4(b )-I, 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; 
Exhibit 2(c), File No. 2-48679; Exhibit 2(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; Exhibit 2(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 
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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. I to Form S-3, File No. 33-46076; Exhibit 4(b) to Form 10-K for the year ended December 31, 1993, File 
No. 1-3545; Exhibit 4(i) to Form I 0-Q for the quarter ended June 30, 1994, File No. 1-3545; Exhibit 4(b) to Form I 0-Q for the quarter ended 
June 30, 1995, File No. 1-3545; Exhibit 4(a) to Form 10-Q for the quarter ended March 31, 1996, File No. 1-3545; Exhibit 4 to Form 10-Q for 
the quarter ended June30, 1998, File No. 1-3545; Exhibit 4 to Form 10-Q for the quarter ended March 31, 1999, File No. 1-3545; Exhibit 4(f) 
to Form !O-K for the year ended December 31,2000, File No. 1-3545; Exhibit 4(g) to Form !O-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. I 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-Q for the quarter ended September 30,2004, File No. 2-27612); Exhibit 4(f) to Amendment 
No. I 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.{)1 
and 333-116300.{)2; Exhibit 4(z) to Post-Effective Amendment No.3 to Form S-3, File Nos. 333-116300, 333-116300.{)1 and 
333-116300-02); Exhibit 4(b) to Form 10-Q for the quarter ended March 31, 2006, File No. 1-3545; Exhibit 4(a) to Form 8-Kdated Aprill7, 
2007, File No. 2-27612; Exhibit 4 to Form 8-Kdated October 10,2007, File No. 2-27612; Exhibit 4 to Form 8-Kdated January 16,2008, File 
No. 2-27612; and Exhibit 4(a) to Form 8-Kdated March 17,2009, File No. 2-27612; Exhibit 4 to Form 8-Kdated February 9, 2010, File 
No. 2-27612; Exhibit 4 to Form 8-Kdated December9, 2010, File No. 2-27612; Exhibit 4(a) to Form 8-Kdated June 10,2011, File 
No. 2-27612; Exhibit 4 to Form 8-Kdated December 13,2011, File No. 2-27612; Exhibit 4 to Form 8-Kdated May 15,2012, File 
No. 2-27612); Exhibit 4 to Form 8-Kdated December20, 2012, File No. 2-27612; Exhibit 4 to Form 8-Kdated June 5, 2013, File No. 2-27612; 
Exhibit 4 to Form 8-Kdated May 15,2014, File No. 2-27612; and Exhibit 4 to Form 8-Kdated September 10,2014, File No. 2-27612). 

40) - Form ofSupplemental Indenture relating to Florida Power & Light Company's Bonds. 

4(k) - Form of first mortgage bond relating to Florida Power & Light Company's Bonds. 

4(1) - Form of temporary first mortgage bond relating to Florida Power & Light Company's Bonds. 

*4(m) - Indenture (For Unsecured Debt Securities), dated as of June I, 1999, between NextEra Energy Capital Holdings, 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 ). 

*4(n) - First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of June I, 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 I 0-Q for the quarter ended 
September 30,2012, File No. 1-8841). 

*4(o) - Guarantee Agreement, dated as of June I, 1999, between NextEra Energy, Inc. (as Guarantor) and The Bank ofNewYork Mellon, as Guarantee 
Trustee (filed as Exhibit 4(b) to Form 8-Kdated July 16, 1999, File No. 1-8841). 

*4(p) - Officer's Certificate ofNextEra Energy Capital Holdings, Inc. dated December 12, 2008, creating the 7 7/8% Debentures, Series due December 
15, 2015 (filed as Exhibit 4 to Form 8-K dated December 12, 2008, File No. 1-8841 ). 

*4(q) - Officer's Certificate ofNextEra Energy Capital Holdings, Inc., dated March 9, 2009, creating the 6.00% Debentures, Series due March I, 2019 
(filed as Exhibit 4 to Form 8-Kdated March 9, 2009, File No. 1-8841). 
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*4(r) 

*4(s) 

*4(t) 

*4(u) 

*4(v) 

*4(w) 

*4(x) 

*4(y) 

*4(z) 

*4(aa) 

*4(ab) 

4(ac) 

4(ad) 

*4(ae) 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc., dated August 31, 201 o; creating the Debentures, 2.60% Series due September 1, 

2015 (filed as Exhibit 4 to Form 8-Kdated August 31,2010, File No. 1-8841). 

- Officer's Certificate ofNextEra Energy Capital Holdings, 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 I, 2015, effective August 9, 2013 (filed as Exhibit 4(b) to Form 8-K dated August 9, 2013, File 

No. 1-8841) 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc., dated June 10, 2011, 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 Certificate ofNextEra 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). 

- Letter, dated May 7, 2015, from NextEra Energy Capital Holdings, Inc. to The Bank of New York Mellon, as trustee, setting forth certain terms 

ofthe Series E Debentures due June 1, 2017, effective May 7, 2015 (filed as Exhibit 4(b) to Form 8-K dated May 7, 2015, File No. 1-8841) 

- Officer's Certificate ofNextEra 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 ofNextEra 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 ofNextEra 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-Kdated September 25,2013, File No. 1-8841). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc., dated March 11, 2014, creating the 2. 700% Debentures, Series due September 

15,2019 (filed as Exhibit 4 to Form 8-Kdated March 11,2014, File No. 1-8841). 

- Officer's Certificate ofNextEra 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). 

- Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities, including form of Senior Debt 
Securities. 

- Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities, including form of Senior Debt 

Securities, issued as a component of Corporate Units. 

- Form of Indenture, between NextEra Energy, Inc. and The Bank of New York Mellon, as trustee, relating to NextEra Energy, Inc.'s Senior Debt 

Securities, Subordinated Debt Securities and Junior Subordinated Debentures (filed as Exhibit 4(au) to Form S-3, File Nos. 333-137120, 

333-137120-01, 333-13 7120-02, 333-137120-03, 333-13 7120-04, 333-137120-05, 333-13 7120-06, 333-137120-07 and 333-137120-08). 
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*4(af) 

*4(ag) 

*4(ah) 

*4(ai) 

*4(aj) 

*4(ak) 

*4(al) 

*4(am) 

*4(an) 

*4(ao) 

*4(ap) 

*4(aq) 

4(ar) 

- Form of Officer's Certificate relating to NextEra Energy, Inc.'s Senior Debt Securities, including form of Senior Debt Security (filed as 
Exhibit 4(av) to Form S-3, File Nos. 333-137120, 333-137120-01, 333-137120-02, 333-137120-03, 333-137120-04, 333-137120-05, 
333-137120-06,333-137120-07 and 333-137120-08). 

- Form of Officer's Certificate relating to NextEra Energy, Inc.'s Subordinated Debt Securities, including form of Subordinated Debt Securities 
(filed as Exhibit 4(au) to Form S-3, File Nos. 333-160987,333-160987-01,333-160987-02,333-160987-03,333-160987-04,333-160987-05, 
333-160987-06,333-160987-07 and 333-160987-08). 

- Form of Officer's Certificate relating to NextEra Energy, Inc.'s Junior Subordinated Debentures, including form ofJunior Subordinated 
Debentures (filed as Exhibit 4(aw) to Form S-3, File Nos. 333-137120, 333-137120-01, 333-137120-02, 333-137120-03, 333- 137120-04, 
333-137120-05,333-137120-06,333-137120-07 and 333-137120-08). 

- Indenture (For Unsecured Subordinated Debt Securities), dated as of September I, 2006, among NextEra Energy Capital Holdings, Inc., 
NextEra Energy, Inc. (as Guarantor) and The Bank ofNew York Mellon, as Trustee (filed as Exhibit 4(a) to Form 8-K dated September 19, 
2006, File No. 1-8841 ). 

- First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of September I, 2006, dated as ofNovember 19, 2012, 
between NextEra Energy Capital Holdings, Inc., NextEra Energy, Inc. as Guarantor, and The Bank ofNew York Mellon, as Trustee (filed as 
Exhibit 2 to Form 8-Adated January 16,2013, File No. 1-33028). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc. dated September 19, 2006, creating the Series B 
Enhanced Junior Subordinated Debentures due 2066 (filed as Exhibit 4(c) to Form 8-Kdated September 19, 2006, File No. 1-8841 ). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc. dated June 12,2007, creating the Series C Junior 
Subordinated Debentures due 2067 (filed as Exhibit 4(a) to Form 8-Kdated June 12, 2007, File No. 1-8841 ). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc. dated September 17, 2007, creating 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 ). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., dated March 27,2012, creating the Series G Junior 
Subordinated Debentures due March I, 2072 (filed as Exhibit4 to Form 8-Kdated March 27,2012, File No. 1-8841). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., dated June 15, 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 ). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., dated November 19, 2012, creating the Series I Junior 
Subordinated Debentures due November 15,2072 (filed as Exhibit 4 to Form 8-Kdated November 19,2012, File No. 1-8841). 

- Officer's Certificate ofNextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., dated January 18, 2013, creating the Series J Junior 
Subordinated Debentures due January 15,2073 (filed as Exhibit 4 to Form 8-Kdated January 18,2013, File No. 1-8841). 

- Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Junior Subordinated Debentures, including form ofJunior 
Subordinated Debentures. 
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*4(as) 

*4(at) 

*4(au) 

*4(av) 

"4(aw) 

*4(ax) 

*4(ay) 

*4(az) 

*4(ba) 

4(bb) 

4(bc) 

*4(bd) 

- Fonn of Subordinated Indenture, among NextEra Energy Capital Holdings, Inc., as issuer, NextEra Energy, Inc. as guarantor and The Bank of 
New York Mellon, as trustee, relating to NextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior Subordinated 
Debentures (filed as Exhibit 4(ax) to Fonn S-3, File Nos. 333-13 7120, 333-137120-0 I, 333-13 7120-02, 333-137120-03, 333-137120-04, 
333-137120-05,333-137120-06,333-13 7120-07 and 333-137120-08). 

- Fonn of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities, including fonn of Subordinated 
Debt Securities (filed as Exhibit 4(be) to Fonn S-3, File Nos. 333-160987, 333-160987-0 I, 333-160987-02, 333-160987-03, 333-160987-04, 
333-160987-05, 333-160987-06, 333-160987-07 and 333-160987-08). 

- Fonn oflndenture, between Florida Power & Light Company and The Bank ofNew York Mellon, as trustee, relating to Florida Power & Light 
Company's Senior Debt Securities and Subordinated Debt Securities (filed as Exhibit 4(bi) to Fonn S-3, File Nos. 333-160987, 333-160987-0 I, 
333-160987-02, 333-160987-03, 333-160987-04,333-160987-05,333-160987-06, 333-160987-07 and 333-160987-08). 

- Fonn of Officer's Certificate relating to Florida Power& Light Company's Senior Debt Securities, including fonn of Senior Debt Securities 
(filed as Exhibit 4(bk) to Fonn S-3, File Nos. 333-160987, 333-160987-0 I, 333-160987-02, 333-160987-03, 333-160987-04, 333-160987-05, 
333-160987-06,333-160987-07 and 333-160987-08). 

- Fonn of Officer's Certificate relating to Florida Power & Light Company's Subordinated Debt Securities, including fonn of Subordinated Debt 
Securities (filed as Exhibit 4(bl) to Fonn S-3, File Nos. 333-160987, 333-160987-0 I, 333-160987-02, 333-160987-03, 333-160987-04, 
333-160987-05, 333-160987-06, 333-160987-07 and 333-160987-08). 

- Purchase Contract Agreement, dated as of September I, 2012, between NextEra Energy, Inc. and The Bank ofNew York Mellon, as Purchase 
Contract Agent (filed as Exhibit 4(a) to Fonn 8-K dated September II, 2012, File No. 1-8841 ). 

- Pledge Agreement, dated as of September I, 2012, between NextEra Energy, Inc., Deutsche Bank Trust Company Americas, as Collateral 
Agent, Custodial Agent and Securities Intennediary, and The Bank ofNew York Mellon, as Purchase Contract Agent (filed as Exhibit 4(b) to 
Fonn 8-Kdated September II, 2012, File No. 1-8841). 

- Purchase Contract Agreement, dated as of September I, 2013, between NextEra Energy, Inc. and The Bank ofNew York Mellon, as Purchase 
Contract Agent (filed as Exhibit 4(a) to Fonn 8-K dated September 25, 2013, File No. 1-8841 ). 

- Pledge Agreement, dated as of September I, 2013, between NextEra Energy, Inc., Deutsche Bank Trust Company Americas, as Collateral 
Agent, Custodial Agent and Securities Intennediary, and The Bank ofNewYork Mellon, as Purchase Contract Agent (filed as Exhibit 4(b) to 
Fonn 8-Kdated September25, 2013, File No. 1-8841). 

- Fonn ofPurchase Contract Agreement between NextEra Energy, Inc. and The Bank of New York Mellon, as purchase contract agent. 

- Fonn ofPledge Agreement between NextEra Energy, Inc., an entity to be named later, as Collateral Agent, Custodial Agent and Securities 
Intennediary, and The Bank ofNew York Mellon, as purchase contract agent. 

- Fonn of Articles of Amendment to establish a series ofNextEra Energy, Inc.'s preferred stock (filed as Exhibit 4(bd) to Fonn S-3, File 
Nos. 333-116209, 333-116209-01, 333-116209-02, 333-116209-03, 333-116209-04 and 333-116209-05). 
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- Form of Articles of Amendment to establish a series ofNextEra Energy Capital Holdings, Inc.'s preferred stock (filed as Exhibit 4(be) to Form 
S-3, File Nos. 333-116209, 333-116209-0 I, 333-116209-02, 333-116209-03, 333-116209-04 and 333-116209-05). 

- Form ofNextEra Energy, Inc. Guarantee Agreement relating to NextEra Energy Capital Holdings, Inc.'s preferred stock (filed as Exhibit 4(bf) to 
Form S-3, File Nos. 333-116209,333-116209-01,333-116209-02,333-116209-03,333-116209-04 and 333-116209-05). 

- Form of Articles of Amendment to establish a series of Florida Power & Light Company's preferred stock (filed as Exhibit 4(u) to Form S-3, File 
Nos. 333-116300,333-116300-01 and 333-116300-02). 

- Form of Warrant Agreement (including the form of warrant) relating to NextEra Energy, Inc.'s warrants. 

- Form of Warrant Agreement (including the form of warrant) relating to Florida Power & Light Company's warrants. 

- Opinion and Consent, dated July 8, 2015, of Squire Patton Boggs (US) LLP, counsel to NextEra Energy, Inc., NextEra Energy Capital 
Holdings, Inc. and Florida Power & Light Company. 

- Opinion and Consent, dated July 8, 2015, of Morgan, Lewis & Bockius LLP, counsel to NextEra Energy, Inc., NextEra Energy Capital 
Holdings, Inc. and Florida Power & Light Company. 

- Computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings to Fixed Charges and Preferred Stock Dividends ofNextEra Energy, 
Inc. (filed as Exhibit 12(a) to Form 10-K ofNextEra Energy, Inc. for the year ended December 31,2014, File No. 1-8841 and Exhibit 12(a) to 
Form 10-Q ofNextEra Energy, Inc. for the quarter ended March 31, 2015, File No. 1-8841 ). 

- Computation of Ratio of Earnings to Fixed Charges and Ratio ofEamings to Fixed Charges and Preferred Stock Dividends ofFlorida Power & 
Light Company (filed as Exhibit 12(b) to Form 10-KofFlorida Power& Light Company for the year ended December 31,2014, File 
No. 2-27612 and Exhibit 12(b) to Form I 0-Q ofFiorida Power & Light Company for the quarter ended March 31, 2015, File No. 2-27612). 

- Consent ofDeloitte & Touche LLP, an independent registered public accounting firm. 

- Consent of Squire Patton Boggs (US) LLP (included in opinion, attached hereto as Exhibit 5(a)). 

- Consent of Morgan, Lewis & Bockius LLP (included in opinion, attached hereto as Exhibit 5(b )). 

- Powers of Attorney (included on the signature pages of this registration statement). 

- Statement ofEligibility on Form T -I of The Bank ofNew York Mellon, as purchase contract agent under a form of Purchase Contract 
Agreement, between NextEra Energy, Inc. and The Bank of New York Mellon, relating to NextEra Energy, Inc.'s Stock Purchase Contracts and 
Stock Purchase Units. 

- Statement ofEligibility on Form T-1 of The Bank ofNew York Mellon, as Trustee with respect to a form ofindenture, between NextEra 
Energy, Inc. and The Bank ofNew York Mellon and relating to NextEra Energy, Inc.'s Senior Debt Securities, Subordinated Debt Securities 
and Junior Subordinated Debentures. 

- Statement of Eligibility on Form T-1 of The Bank ofNewYork Mellon, as Guarantee Trustee with respect to the Guarantee Agreement, dated as 
ofJune 1, 1999, between NextEra Energy, Inc. and The Bank ofNew York Mellon and relating to NextEra Energy, Inc.'s Guarantee ofNextEra 
Energy Capital Holdings, Inc.'s Senior Debt Securities. 
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25(e) 

25(f) 

25(g) 

25(h) 
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- Statement of Eligibility on Form T-1 of The Bank ofNew York Mellon, as Trustee with respect to the Indenture (For Unsecured Debt 
Securities), dated as ofJune I, 1999, as amended, between NextEra Energy Capital Holdings, Inc. and The Bank ofNew York Mellon and 
relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities. 

- Statement of Eligibility on Form T-1 of The Bank ofNew York Mellon, as Trustee with respect to a form of Subordinated Indenture, among 
NextEra Energy Capital Holdings, Inc., as issuer, NextEra Energy, Inc., as guarantor and The Bank of New York Mellon relating to NextEra 
Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior Subordinated Debentures and NextEra Energy, Inc.'s Guarantee of 
NextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior Subordinated Debentures. 

- Statement of Eligibility on Form T-1 of The Bank ofNew York Mellon, as Trustee with respect to the Indenture (For Unsecured Subordinated 
Debt Securities), dated as of September I, 2006, as amended, among NextEra Energy Capital Holdings, Inc., as issuer, NextEra Energy, Inc., as 
guarantor, and The Bank of New York Mellon relating to NextEra Energy Capital Holdings, Inc.'s Junior Subordinated Debentures and 
NextEra Energy, Inc.'s guarantee ofNextEra Energy Capital Holdings, Inc.'s Junior Subordinated Debentures. 

- Statement ofEligibility on Form T-1 ofDeutsche Bank Trust Company Americas, as Trustee, with respect to the Mortgage and Deed ofTrust 
dated as of January 1, 1944, as amended and supplemented, between Florida Power & Light Company and Deutsche Bank Trust Company 
Americas, relating to Florida Power & Light Company's First Mortgage Bonds. 

- Statement of Eligibility on Form T-1 of The Bank ofNewYork Mellon, as Trustee with respect to a form of indenture between Florida Power & 
Light Company and The Bank of New York Mellon and relating to Florida Power & Light Company's Senior Debt Securities. and 
Subordinated Debt Securities. 

Incmporated herein by reference as indicated . 
To be filed by amendment or pursuant to a report to be filed pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934, if applicable. 

Item 17. Undertakings. 

The undersigned registrants hereby undertake: 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement: 

(i) to include any prospectus required by Section I O(a)(3) of the Securities Act of 1933, 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective 
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement, 
and 

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any 
material change to such information in the registration statement, 

provided, however, that subsections (i), (ii) and (iii) do not apply if the information required to be contained in a post-effective amendment by those 
subsections is contained in reports filed with or furnished to the SEC by the registrants pursuant to Section 13 or Section 15(d) of the Securities Exchange Act 
of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the 
registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act of 193 3, each such post-effective amendment shall be deemed to be a new 
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide 
offering thereof. 
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination 
of the offering. 

(4) That, for the purpose of determining liability under the Securities Act of1933 to any purchaser: 

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part ofthe registration statement as of the date the 
filed prospectus was deemed part of and included in the registration statement and 

(ii) Each prospectus required to be filed pursuant to Rule 424(bX2), (b)(5) or (b )(7) as part of a registration statement in reliance on Rule 4308 
relating to an offering made pursuant to Rule 415(a)(l )(i), (vii) or (x) for the putpose of providing the information required by Section I O(a) of the 
Securities Act of1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is 
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 4308, 
for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date ofthe 
registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that 
time shall be deemed to be the initial bona fide offering thereof, 

provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document 
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser 
with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that 
was part of the registration statement or made in any such document immediately prior to such effective date. 

(5) That, for the purpose of determining liability ofthe registrant under the Securities Act of1933 to any purchaser in the initial distribution of the 
securities, each ofthe undersigned registrants undertakes that in a primary offering of securities of such undersigned registrant pursuant to this registration 
statement, regardless of the underwtiting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of 
any ofthe following communications, such undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to 
such purchaser: 

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424, 

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the 
undersigned registrant, 

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or 
its securities provided by or on behalf ofthe undersigned registrant, and 

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser. 

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of each registrant's Annual Report pursuant to 
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration statement shall be deemed to be a 
new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial bona fide 
offering thereof. 

(7) To file, if applicable, an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the 
Trust Indenture Act of 1939 in accordance with the rules and regulations prescribed by the SEC under Section 305(b)(2) of the Trust Indenture Act of 1939. 
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(8) With respect to registrants offering equity securities that, prior to such offering, had no obligation to file reports with the SEC pursuant to 
Section 13(a) or I 5(d) of the Exchange Act, to provide to the underwriter at the closing specified in the underwriting agreements, certificates in such 
denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser. 

Insofar as indemnification for liabilities arising under the Securities Act of I 933 may be permitted to directors, officers and controlling persons of the 
registrants pursuant to the provisions described under Item I 5 of this registration statement, or otherwise, the registrants have been advised that in the 
opinion of the SEC such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that 
a claim for indemnification against such liabilities (other than the payment by any registrant of expenses incurred or paid by a director, officer or controlling 
person of such registrant in the successful defense of any action, suit or proceeding) is asseJted by such director, officer or controlling person in connection 
with the securities being registered, the registrant against which the claim is asserted will, unless in the opinion of its counsel the matter has been settled by 
controlling precedent, submit to a court of appropriate jmisdiction the question whether such indemnification by it is against public policy as expressed in 
the Securities Act of 1933 and will be governed by the final adjudication of such issue. 
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POWER OF ATTORNEY 

Each director and/or officer of the registrant whose signature appears below hereby appoints the agents for setvice named in this registration statement, 
and each of them severally, as his attorney-in-fact to sign in his name and behalf, in any and all capacities stated below and to file with the Securities and 
Exchange Commission, any and all amendments, including post-effective amendments, to this registration statement, and the registrant hereby also appoints 
each such agent for setvice as its attorney-in-fact with like authority to sign and file any such amendments in its name and behalf. 

SIGNATURES 

Pursuant to the requirements of the Securities Act ofl933, NextEra Energy, Inc. certifies that it has reasonable grounds to believe that it meets all of the 
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the Town of Juno Beach, State ofFlorida on the 8th day of July, 2015. 

NEXTERA ENERGY, INC. 

By: /s/ James L. Robo 
James L. Robo 
Chairman, President and Chief Executive Officer 

Pursuant to the requirements of the Securities Act of1933, this registration statement has been signed by the following persons in the capacities and on 
the dates indicated. 

Signature Title 

-::-/""s/_J'-'a"'m""e;.;:s'-L:-.'-'R"'o"-b"-o=-------------------- Chairman, President and Chief Executive Officer 
James L. Robo (Principal Executive Officer) and Director 

/s/ Moray P. Dewhurst 
Moray P. Dewhurst 

/s/ Chris N. Froggatt 
Chris N. Froggatt 

/s/ Sherry S. Barra! 
Sherry S. Barra! 

/s/ Robert M. Beall, II 
Robert M. Beall, II 

Is! James L. Camaren 
James L. Camaren 

Vice Chairman and Chief Financial Officer, and 
Executive Vice President-Finance 
(Principal Financial Officer) 

Vice President, Controller and Chief Accounting 
Officer (Principal Accounting Officer) 

Director 

Director 

Director 
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Signature Title Date 

/s/ Kenneth B. Dunn Director July 8, 2015 
Kenneth B. Dunn 

/s/ Naren K. Gursahane~ Director July8,2015 
Naren K Gursahaney 

/s/ Kirk S. Hachigian Director July 8, 2015 
Kirk S. Hachigian 

Is/ Toni Jennings Director July 8, 2015 
Toni Jennings 

Is/ Am~ B. Lane Director July 8, 2015 
Amy B. Lane 

Is/ Rud~ E. Schul!!! Director July 8, 2015 
Rudy E. Schupp 

Is/ John L. Skolds Director July 8, 2015 
John L. Skolds 

Is/ William H. Swanson Director July 8, 2015 
William H. Swanson 

Is/ Hansel E. Tookes, II Director July 8, 2015 
Hansel E. Tookes, II 
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POWER OF ATTORNEY 

Each director and/or officer of the registrant whose signature appears below hereby appoints the agents for service named in this registration statement, 
and each ofthem severally, as his attorney-in-fact to sign in his name and behalf, in any and all capacities stated below and to file with the Securities and 
Exchange Commission, any and all amendments, including post-effective amendments, to this registration statement, and the registrant hereby also appoints 
each such agent for service as its attorney-in-fact with like authority to sign and file any such amendments in its name and behalf. 

SIGNATURES 

Pursuant to the requirements of the Securities Act of1933, NextEra Energy Capital Holdings, Inc. certifies that it has reasonable grounds to believe that 
it meets all requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the Town ofJuno Beach, State of Florida on the 8th day ofJuly, 2015. 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: Is/ James L. Robo 
James L. Robo 
Chairman of the Board, President and 
ChiefExecutive Officer 

Pursuant to the requirements ofthe Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on 
the dates indicated. 

Signature 

Is/ James L. Robo 
James L. Robo 

Is/ Moray P. Dewhurst 
Moray P. Dewhurst 

Is/ Chris N. Froggatt 
Chris N. Froggatt 

Is/ Paul I. Cutler 
Paul I. Cutler 

Title 

Chairman of the Board, President 
and ChiefExecutive Officer 
(Principal Executive Officer) and 
Director 

Senior Vice President, Finance, 
Chief Financial Officer and Director 
(Principal Financial Officer) 

Controller and Chief Accounting 
Officer (Principal Accounting 
Officer) 

Director 
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POWER OF ATTORNEY 

Each director and/or officer of the registrant whose signature appears below hereby appoints the agents for service named in this registration statement, 
and each ofthem severally, as his attorney-in-fact to sign in his name and behalf, in any and all capacities stated below and to file with the Securities and 
Exchange Conunission, any and all amendments, including post-effective amendments, to this registration statement, and the registrant hereby also appoints 
each such agent for service as its attorney-in-fact with like authority to sign and file any such amendments in its name and behal[ 

SIGNATURES 

Pursuant to the requirements of the Securities Act of 193 3, Florida Power & Light Company certifies that it has reasonable grounds to believe that it 
meets all requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the Town of Juno Beach, State ofFlorida on the 8th day of July, 20 I 5. 

FLORIDA POWER & LIGHT COMPANY 

By: /s/ Eric E. Silagy 
Eric E. Silagy 
President and Chief Executive Officer 

Pursuant to the requirements ofthe Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on 
the dates indicated. 

/s/ Eric E. Silagy 
Eric E. Silagy 

/s/ Moray P. Dewhurst 
Moray P. Dewhurst 

/s/ Kimberly Ousdahl 
Kimberly Ousdahl 

/s/ James L. Robo 
James L. Robo 

Title 

President and Chief Executive 
Officer (Principal Executive Officer) 
and Director 

Executive Vice President, Finance 
and Chief Financial Officer 
(Principal Financial Officer) and 
Director 

Vice President, Controller and 
Chief Accounting Officer 
(Principal Accounting Officer) 

Director 
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5(a) 

5(h) 

23(a) 

23(h) 
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25(a) 

25(h) 

25(c) 

25(d) 

Exhibit Index 

Form ofRemarketing Agreement. 

Form of Supplemental Indenture relating to Florida Power & Light Company's Bonds. 

Form of first mortgage bond relating to Florida Power & Light Company's Bonds. 

Form of temporary first mortgage bond relating to Florida Power & Light Company's Bonds. 

Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities, including form of Senior Debt 
Securities. 

Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities, including form of Senior Debt 
Securities, issued as a component ofCmporate Units. 

Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Junior Subordinated Debentures, including form of Junior 
Subordinated Debentures. 

Form of Purchase Contract Agreement between NextEra Energy, Inc. and The Bank ofNew York Mellon, as purchase contract agent. 

Form of Pledge Agreement between NextEra Energy, Inc., an entity to be named later, as Collateral Agent, Custodial Agent and Securities 
Intermediary, and The Bank ofNew York Mellon, as purchase contract agent. 

Opinion and Consent, dated July 8, 2015, of Squire Patton Boggs (US) LLP, counsel to NextEra Energy, Inc., NextEra Energy Capital 
Holdings, Inc. and Florida Power & Light Company. 

Opinion and Consent, dated July 8, 2015, ofMorgan, Lewis & Bockius LLP, counsel to NextEra Energy, Inc., NextEra Energy Capital 
Holdings, Inc. and Florida Power & Light Company. 

Consent ofDeloitte & Touche LLP, an independent registered public accounting firm. 

Consent of Squire Patton Boggs (US) LLP (included in opinion, attached hereto as Exhibit 5(a)). 

Consent ofMorgan, Lewis & Bockius LLP (included in opinion, attached hereto as Exhibit 5(h )). 

Powers of Attorney (included on the signature pages of this registration statement). 

Statement ofEligibility on Form T-1 of The Bank ofNew York Mellon, as purchase contract agent under a form of Purchase Contract 
Agreement, between NextEra Energy, Inc. and The Bank ofNew York Mellon, relating to NextEra Energy, Inc.'s Stock Purchase Contracts 
and Stock Purchase Units. 

Statement of Eligibility on Form T -1 of The Bank ofNew York Mellon, as Trustee with respect to a form of indenture, between NextEra 
Energy, Inc. and The Bank of New York Mellon and relating to NextEra Energy, Inc.'s Senior Debt Securities, Subordinated Debt Securities 
and Junior Subordinated Debentures. 

Statement of Eligibility on Form T -1 of The Bank of New York Mellon, as Guarantee Trustee with respect to the Guarantee Agreement, 
dated as of June I, 1999, between NextEra Energy, Inc. and The Bank ofNewYork Mellon and relating to NextEra Energy, Inc.'s Guarantee 
ofNextEra Energy Capital Holdings, Inc.'s Senior Debt Securities. 

Statement of Eligibility on Form T -1 of The Bank of New York Mellon, as Trustee with respect to the Indenture (For Unsecured Debt 
Securities), dated as ofJune I, 1999, as amended, between NextEra Energy Capital Holdings, Inc. and The Bank ofNew York Mellon and 
relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities. 
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25(e) 

25(f) 

25(g) 

25(h) 

Statement of Eligibility on Form T -1 of The Bank of New York Mellon, as Trustee with respect to a form of Subordinated Indenture, 
among NextEra Energy Capital Holdings, Inc., as issuer, NextEra Energy, Inc., as guarantor and The Bank of New York Mellon relating to 
NextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior Subordinated Debentures and NextEra Energy, Inc.'s 
Guarantee ofNextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior Subordinated Debentures. 

Statement of Eligibility on Form T -1 of The Bank of New York Mellon, as Trustee with respect to the Indenture (For Unsecured 
Subordinated Debt Securities), dated as of September 1, 2006, as amended, among NextEra Energy Capital Holdings, Inc., as issuer, 
NextEra Energy, Inc., as guarantor, and The Bank of New York Mellon relating to NextEra Energy Capital Holdings, Inc.'s Junior 
Subordinated Debentures and NextEra Energy, Inc.'s guarantee ofNextEra Energy Capital Holdings, Inc.'s Junior Subordinated 
Debentures. 

Statement ofEiigibility on Form T -1 of Deutsche Bank Trust Company Americas, as Trustee, with respect to the Mortgage and Deed of 
Trust dated as of January I, 1944, as amended and supplemented, between Florida Power & Light Company and Deutsche Bank Trust 
Company Americas, relating to Florida Power & Light Company's First Mortgage Bonds. 

Statement ofEiigibility on Form T-1 of The Bank ofNewYork Mellon, as Trustee with respect to a form of indenture between Florida 
Power & Light Company and The Bank of New York Mellon and relating to Florida Power & Light Company's Senior Debt Securities. 
and Subordinated Debt Securities. 



Exhibit l(h) 

REMARKETING AGREEMENT 

REMARKETING AGREEMENT, dated (the "Agreement") between NextEra Energy, Inc., a Florida corporation ("NEE"), NextEra 
Energy Capital Holdings, Inc., a Florida corporation ("NEE Capital") and a wholly-owned subsidiary of NEE, and The Bank ofNew York Mellon, not 
individually but solely as purchase contract agent and attorney-in-fact for the holders of Purchase Contracts (the "Purchase Contract Agent"), and 

(" "), (" ")and (" "),as remarketing agents (the "Remarketing Agents") and reset agents 
(the "Reset Agents"). 

WITNESSETH: 

WHEREAS, NEE will issue$ (or$ if the overallotment option provided for in the Underwriting Agreement, dated , relating 
to the offer and sale of Corporate Units (as defined below) between the Company, NEE Capital and (the "Underwriting Agreemenf') is exercised 
in full) aggregate stated amount of its Equity Units (initially consisting of Corporate Units) under the Purchase Contract Agreement, dated as of 
(the "Purchase Contract Agreement"), by and between the Purchase Contract Agent and NEE; and 

WHEREAS, the Corporate Units will initially consist of units (or units if the overallotment option provided for in the 
Underwriting Agreement is exercised in full) referred to as "Corporate Units"; and 

WHEREAS, NEE Capital will issue concurrently with NEE's issuance of the Corporate Units$ aggregate principal amount (or$ 
aggregate principal amount if the overallotment option provided for in the Underwriting Agreement is exercised in full) of its Series Debentures due 

("Debentures") issued pursuant to the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 (as amended, the "Indenture"), between 
The Bank of New York Mellon, as Indenture Trustee, and NEE Capital, and NEE will absolutely, irrevocably and unconditionally guarantee the payment of 
principal, interest and premium, if any, on the Debentures pursuant to the Guarantee Agreement, dated as of June 1, 1999, between NEE and The Bank of New 
York Mellon, as guarantee trustee; and 

WHEREAS, the Applicable Ownership Interests in Debentures that are a component of the Corporate Units will be pledged pursuant to the 
Pledge Agreement (the "Pledge Agreemenf'), dated as of , between NEE, , as collateral agent, securities intermediary and custodial 
agent (the "Collateral Agent"), and the Purchase Contract Agent, to secure a Corporate Unit holder's obligation to purchase common stock, $0.01 par value 
per share ("Common Stock") I, ofNEE under the related Purchase Contract on the Purchase Contract Settlement Date; and 

I To be revised if preferred stock is to be issued upon settlement of Purchase Contracts. 



WHEREAS, unless a Special Event Redemption or a Mandatory Redemption has occurred, NEE Capital may, at its option and in its sole 
discretion, elect to remarket the Debentures underlying the Applicable Ownership Interest in Debentures that are a component of Corporate Units during the 
Period for Early Remarketing; and 

WHEREAS, unless a Special Event Redemption or a Mandatory Redemption has occurred, or unless there has been a Successful Remarketing 
during the Period for Early Remarketing, or a Holder settles the Purchase Contract underlying a Corporate Unit through the early delivery of cash to the 
Purchase Contract Agent in the manner described in Section 5.9 or Section 5 .6(b) of the Purchase Contract Agreement, each Holder of a Corporate Unit must 
notify the Purchase Contract Agent of its intention to effect a Cash Settlement of the Purchase Contracts on the Purchase Contract Settlement Date, at or prior 
to 5:00p.m., New York City time, on the seventh Business Day immediately preceding the Purchase Contract Settlement Date; and 

WHEREAS, if a Holder of a Corporate Unit fails to notify the Purchase Contract Agent of its intention to effect a Cash Settlement in accordance 
with the Purchase Contract Agreement, such failure shall constitute a default under the related Purchase Contract and the Holder shall be deemed to have 
consented to the disposition of the related Pledged Applicable Ownership Interests in Debentures pursuant to the Remarketing; and 

WHEREAS, holders of Separate Debentures may elect to have their Debentures remarketed during the Period for Early Remarketing, ifNEE 
Capital elects to conduct a Remarketing during such period, or during the Final Three-Day Remarketing Period, by providing notice of such election on or 
prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the first Remarketing Date of the applicable Three-Day 
Remarketing Period, but no earlier than the fifth Business Day immediately preceding such first Remarketing Date of the applicable Three-Day Remarketing 
Period, and delivering their Debentures to the Custodial Agent; and 

WHEREAS, upon a Successful Remarketing during the Period for Early Remarketing, the interest rate on the Debentures will be reset to the 
Reset Rate on the Reset Effective Date to be determined by the Reset Agents as the rate that such Debentures should bear in order to have a price equal to or 
greater than 100% of the Remarketing Treasury Portfolio Purchase Price plus the Separate Debentures Purchase Price, plus the applicable Remarketing Fee; 
provided that in the determination of such Reset Rate, NEE and NEE Capital shall, if applicable, limit the Reset Rate to the maximum permitted by law; and 

WHEREAS, upon a Successful Remarketing during the Final Three-Day Remarketing Period, the interest rate on the Debentures will be reset to 
the Reset Rate on the Reset Effective Date to be determined by the Reset Agents as the rate that such Debentures should bear in order to have a price equal to 
or greater than I 00% ofthe aggregate principal amount ofthe Debentures remarketed, plus the applicable Remarketing Fee; provided that (i) in the 
determination of such Reset Rate, NEE and NEE Capital shall, if applicable, limit the Reset Rate to the maximum permitted by law and (ii) in the event that 
there is no Successful Remarketing on or prior to the final Remarketing Date, the interest rate on the Debentures will not be reset; and 
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WHEREAS, NEE and NEE Capital have requested and to each act as a Reset Agent and a Remarketing Agent 
and in such capacities to perform the services described herein; and 

WHEREAS, , and are each willing to act as Reset Agent and as Remarketing Agent and, in each such capacity, 
are willing to perform the duties of the Reset Agent and the Remarketing Agent on the terms and conditions expressly set forth herein; 

NOW, THEREFORE, for and in consideration ofthe covenants herein made, and subject to the conditions herein set forth, the parties hereto 
agree as follows: 

Section 1. Definitions. Capitalized terms used and not defined in this Agreement shall have the meanings assigned to them in the Purchase 
Contract Agreement. 

Section 2. Appointment and Obligations of the Reset Agents and the Remarketing Agents. NEE and NEE Capital hereby appoint 
and and , and each hereby accepts such appointment, as the Remarketing Agents to remarket the 

Debentures (i) of Separate Debenture holders electing to have their Debentures remarketed during a Remarketing Period and (ii) (x) underlying Pledged 
Applicable Ownership Interests in Debentures of all Corporate Unit holders as to a Remarketing during the Period for Early Remarketing and (y) underlying 
Pledged Applicable Ownership Interests in Debentures, if the Remarketing is not a Successful Remarketing during the Period for Early Remarketing, of 
Corporate Unit holders who have failed to notify the Purchase Contract Agent, on or prior to the seventh Business Day immediately preceding the Purchase 
Contract Settlement Date, of their intention to settle the related Purchase Contracts through Cash Settlement, for settlement on the Purchase Contract 
Settlement Date (all such Debentures specified in clauses (i) and (ii) above are hereinafter referred to as the "Subject Debentures"), such Remarketing in each 
case will be pursuant to the Supplemental Rernarketing Agreement attached hereto as Exhibit A, between NEE, NEE Capital, the Purchase Contract Agent and 
the Remarketing Agents (with such changes as NEE, NEE Capital, the Purchase Contract Agent and the Remarketing Agents may agree upon, it being 
understood that changes may be necessary in the representations, warranties, covenants and other provisions of the Supplemental Remarketing Agreement 
due to changes in law or facts and circumstances). Pursuant to the Supplemental Remarketing Agreement, the Remarketing Agents will agree, subject to the 
terms and conditions set forth therein, that the Remarketing Agents will use their commercially reasonable efforts to remarket the Subject Debentures 

(i) on each Remarketing Date, if any, occurring during the Period for Early Remarketing, at a price equal to or greater than 100% of the 
Remarketing Treasury Portfolio Purchase Price plus the Separate Debentures Purchase Price, plus the applicable Remarketing Fee; or 

(ii) on each Remarketing Date, if any, occurring during the Final Three-Day Remarketing Period, at a price equal to or greater than I 00% 
of the aggregate principal amount of the Subject Debentures, plus the applicable Remarketing Fee. 
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The Remarketing Agents shall not remarket any Subject Debentures for a price less than (i) I 00% of the Remarketing Treasury Portfolio Purchase 
Price plus the Separate Debentures Purchase Price (in the case of a Remarketing during the Period for Early Remarketing} and (ii) 100% of the aggregate 
principal amount of the Subject Debentures (in the case of a Remarketing during the Final Three-Day Remarketing Period), and shall not be required to 
purchase any Subject Debentures not successfully remarketed. The proceeds of such Remarketing shall be paid to the Collateral Agent in accordance with 
Section 6.2(b) of the Pledge Agreement and Section 4.3(b) of the Purchase Contract Agreement (in the case of a Remarketing during the Period for Early 
Remarketing) and Section 4.6 of the Pledge Agreement and Section 5.4 of the Purchase Contract Agreement (in the case of a Remarketing during the Final 
Three-Day Remarketing Period) (all of which Sections are incorporated herein by reference). Iffewer than all of the Subject Debentures are remarketed in 
accordance with the terms hereof, or a condition precedent set forth in the Purchase Contract Agreement is not fulfilled, a Remarketing shall be deemed to 
have failed as to all Subject Debentures. 

A holder of Separate Debentures shall have no right to have such Separate Debentures remarketed unless (i) the Remarketing Agents conduct a 
Remarketing pursuant to the terms of this Agreement, (ii) the Subject Debentures have not been called for Mandatory Redemption or Special Event 
Redemption, (iii) the Remarketing Agents are able to find a purchaser or purchasers for all Subject Debentures, and (iv) such purchaser or purchasers deliver 
the purchase price therefor to the Remarketing Agents. The Remarketing Agents are not obligated to purchase any Subject Debentures that would otherwise 
remain unsold in a Remarketing. The Remarketing Agents shall not be obligated in any case to provide funds to make payment upon tenderofSubject 
Debentures for Remarketing. 

Section 3. Fees. With respect to a Successful Remarketing during the Period for Early Remarketing, the Remarketing Agents shall retain as a 
Remarketing Fee an amount but only to the extent that such amount may be deducted from any portion of the proceeds from the Remarketing that is in 
excess of the sum of the Remarketing Treasury Portfolio Purchase Price and the Separate Debentures Purchase Price, equal to basis points ( %) of the 
aggregate of the Remarketing Treasury Portfolio Purchase Price and the Separate Debentures Purchase Price. With respect to a Successful Remarketing during 
the Final Three-Day Remarketing Period, the Remarketing Agents shall retain as a Remarketing Fee an amount but only to the extent that such amount may 
be deducted from any portion of the proceeds from the Remarketing that is in excess of the aggregate principal amount of the Subject Debentures, equal to 
basis points ( %) of the aggregate principal amount of the Subject Debentures. In addition, the Reset Agents shall receive from NEE Capital a reasonable 
and customary fee for acting as the Reset Agents (the "Reset Agent Fee"); provided, however that if a Remarketing Agent shall also act as a Reset Agent, 
then such Reset Agent shall not be entitled to receive any such Reset Agent Fee. Payment of such Reset Agent Fee, if any, shall be made by NEE Capital on 
the Reset Effective Date in immediately available funds or, upon the instructions of a Reset Agent, by certified or official bank check or checks or by wire 
transfer. 

Section 4. Replacement and Resignation ofRemarketing Agents and Reset Agents. (a) NEE and NEE Capital may in their absolute discretion replace 
any of , and as a Remarketing Agent and/or a Reset Agent hereunder by giving notice prior to 3:00p.m., New York City 
time, on the eighth Business Day immediately prior to 
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any Period for Early Remarketing or the Final Three-Day Remarketing Period. Any such replacement shall become effective upon NEE's and NEE Capital's 
appointment of a successor or successors to petform the services that would otherwise be performed hereunder by a Remarketing Agent and/or a Reset Agent. 
Upon providing such notice, NEE and NEE Capital shall use all reasonable efforts to appoint such a successor or successors and to enter into a remarketing 
agreement with such successor or successors as soon as reasonably practicable. 

(b) and each may resign at any time and be discharged from its duties and obligations hereunder as a 
Remarketing Agent and/or a Reset Agent by giving notice prior to 3:00p.m., New York City time, on the eighth Business Day immediately prior to any 
Period for Early Remarketing or the Final Three-Day Remarketing Period. Any such resignation shall become effective(!) on the date specified in the notice 
of resignation, provided that there would still be at least one Remarketing Agent or Reset Agent, as the case may be, continuing in such capacity on and after 
such date, and (2) upon NEE's and NEE Capital's appointment of a successor or successors to perform the services that are to be performed hereunder by a 
Remarketing Agent and/or a Reset Agent, if there otherwise would not be a Remarketing Agent or Reset Agent, as the case may be, on and after the date 
specified in the notice of resignation. Upon receiving notice from a Remarketing Agent and/or a Reset Agent that it wishes to resign hereunder, and ifthere 
would otherwise not be a Remarketing Agent or Reset Agent, as the case may be, at such time, NEE and NEE Capital shall appoint such a successor or 
successors and enter into a remarketing agreement with it or them as soon as reasonably practicable. 

Section 5. Dealing in Relevant Securities. The Remarlceting Agents, when acting hereunder or acting in their individual or any other capacity, 
may, to the extent permitted by law, buy, sell, hold or deal in any of the Debentures, Corporate Units, Treasury Units or any other securities ofNEE or NEE 
Capital (collectively, the "Relevant Securities"). With respect to any Relevant Securities owned by it, each Remarlceting Agent may exercise any vote or join 
in any action with like effect as if it did not act in any capacity hereunder. Each Remarketing Agent, in its individual capacity, either as principal or agent, 
may also engage in or have an interest in any financial or other transaction with NEE or NEE Capital as freely as if it did not act in any capacity hereunder. 

Section 6. Registration Statement and Prospectus. In connection with a Remarketing, if and to the extent required (in the opinion of counsel for 
the Remarketing Agents or NEE and NEE Capital) by applicable law, regulations or interpretations in effect at the time of such Remarlceting, NEE and NEE 
Capital shall use their commercially reasonable efforts to have a registration statement relating to the Subject Debentures effective under the Securities Act of 
1933, as amended (the "Securities Act"), by the Business Day immediately preceding the first of the three sequential Remarketing Dates comprising a 
Three-Day Remarketing Period or the Final Three-Day Remarketing Period, as applicable, and shall furnish a current prospectus and/or prospectus 
supplement to be used in such Remarketing by the Remarketing Agents under the Supplemental Remarketing Agreement. 

Section 7. Conditions to the Remarketing Agents' Obligations. (a) The obligations of the Remarketing Agents to remarket and purchase the 
Subject Debentures shall be subject to the terms and conditions of the Supplemental Remarketing Agreement. 

(b) If at any time during the term of this Agreement, any Event of Default under the Indenture (as defined in the Indenture), or event that with the 
passage oftime or the giving of notice or both would become an Event ofDefault under the Indenture, has occurred and is continuing, then the obligations 
and duties of the Remarketing Agents under this Agreement shall be suspended until such Event of Default or event has been cured. NEE and NEE Capital 
will cause the Indenture Trustee to give the Remarketing Agents notice of all such Events of Default and events of which the Indenture Trustee is aware. 
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Section 8. Indemnification. (a) NEE and NEE Capital each severally and jointly agree to indemnity each Remarketing Agent and each Reset 
Agent, and their respective affiliates, directors and officers and each person who controls a Remarketing Agent or Reset Agent within the meaning of 
Section 15 of the Securities Act (each such person being an "Indemnified Party") from and against any and all losses, claims, damages or liabilities, joint or 
several, to which such Indemnified Party may become subject under any applicable federal or state statute, regulation or common law, and related to or 
arising out of any acts or omissions of the Remarketing Agents and Reset Agents in connection with their respective duties and obligations as contemplated 
by Section 2 of this Agreement and will reimburse any Indemnified Party for all expenses (including reasonable attorney fees and expenses) as they are 
incurred by them in connection with the investigation or defense of any pending or threatened claim or any action or proceeding arising therefrom, whether 
or not such Indemnified Party is a party. Neither NEE nor NEE Capital will be liable to any Indemnified Party under the foregoing indemnification provision 
to the extent that any loss, claim, damage, liability or expense is found in a final non-appealable judgment by a court of competent jurisdiction to have 
resulted from a Remarketing Agent's or Reset Agent's bad faith, willful misconduct or negligence. NEE and NEE Capital also agree that no Indemnified Party 
shall have any liability (whether direct or indirect, in contract or tort or otherwise) to NEE, NEE Capital or any of their respective security holders or creditors 
related to or arising out of any acts or omissions of a Remarketing Agent or Reset Agent in connection with its duties and obligations as contemplated by 
Section 2 hereof, except to the extent that any loss, claim, damage or liability is found in a final non-appealable judgment by a court of competent 
jurisdiction to have resulted from a Remarketing Agent's or Reset Agent's bad faith, willful misconduct or negligence. 

(b) If the indemnification provided for in Section 8(a) shall be unenforceable for any reason, NEE and NEE Capital each severally and jointly 
agree to contribute to the losses, claims, damages and liabilities for which such indemnification shall be unenforceable, in such proportion as shall be 
appropriate to reflect (i) the relative fault ofNEE and NEE Capital on the one hand and the Remarketing Agents and/or Reset Agents, as the case may be, on 
the other in connection with the acts or omissions which have resulted in such losses, claims, damages, liabilities and expenses, (ii) the relative benefits 
received by NEE and NEE Capital ofthe work performed by the Remarketing Agents and Reset Agents as contemplated by the Agreement, on the one hand, 
and the value of the engagement to the Remarketing Agents and Reset Agents on the other hand, and (iii) any other relevant equitable considerations; 
provided, however that no Indemnified Party guilty of fraudulent misrepresentation (within the meaning of Section II (f) ofthe Securities Act) shall be 
entitled to contribution with respect thereto from any party who is not guilty of such fraudulent misrepresentation. NEE and NEE Capital and each 
Remarketing Agent and Reset Agent agrees that it would not be just and equitable if contribution pursuant to this Section B{b) were to be determined by pro 
rata allocation or by any other method of allocation which does not take account ofthe equitable considerations referred to above. 
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(c) Each Indemnified Party shall give written notice as promptly as reasonably practicable to NEE and NEE Capital of any action commenced 
against it in respect of which indemnification may be sought hereunder but failure to so notify NEE and NEE Capital hereunder of any such action shall not 
relieve NEE or NEE Capital of any liability hereunder except to the extent NEE or NEE Capital is materially prejudiced as a result of such failure to notify. 
NEE and NEE Capital may participate at their own expense in the defense of any such action and may, at their option, jointly assume the defense thereofwith 
counsel selected by NEE and NEE Capital and reasonably acceptable to the Indemnified Party who shall be a defendant in such action, and such Indemnified 
Party shall bear the fees and expenses of any additional counsel retained by it. If the defendants in any such action include both the Indemnified Party and 
NEE or NEE Capital or both and counsel for NEE and/or NEE Capital shall have reasonably concluded that there may be a conflict of interest involved in the 
representation by a single counsel ofboth the Indemnified Party and NEE and/or NEE Capital, the Indemnified Party shall have the right to select separate 
counsel, satisfactory to NEE and NEE Capital, provided that, in no event shall NEE and NEE Capital be liable for the fees and expenses of more than one 
counsel separate from their own counsel in addition to local counsel for all Indemnified Patties in connection with any one action or separate but similar or 
related actions in the same jurisdiction arising out of the same general allegations or circumstances. NEE, NEE Capital, the Remarketing Agents and the 
Reset Agents each agree that without the prior written consent of the other parties to such action who are parties to this Agreement, which consent shall not 
be unreasonably withheld, it will not settle, compromise or consent to the entry of any judgment in any claim or proceeding in respect of which such party 
intends to seek indemnity or contribution under the provisions of this Section 8, unless such settlement, compromise or consent (i) includes an unconditional 
release of such other parties from all liability arising out of such claim or proceeding and (ii) does not include a statement as to or an admission of fault, 
culpability or a failure to act by or on behalf of such other parties. 

Section 9. Termination ofRemarketing Agreement. Unless otherwise terminated in accordance with the provisions hereof and except as 
otherwise provided herein, this Agreement shall remain in full force and effect from the date hereof until the first day after the date on which no Debentures 
are outstanding, or, if earlier, the Business Day immediately following the earlier of (i) the Reset Effective Date or (ii) the Purchase Contract Settlement Date. 
Notwithstanding any such termination, the obligations set forth in Section 3 and Section 8 hereof shall survive and remain in full force and effect until all 
amounts payable under said Section 3 and Section 8 shall have been paid in full. In addition, each former Remarketing Agent and Reset Agent shall be 
entitled to the rights and benefits, and subject to the obligations, under Section 8 hereof, notwithstanding any such termination or the replacement or 
resignation of such Remarketing Agent or Reset Agent. 

Section 10. Performance· Duty of Care. The duties and obligations of the Remarketing Agents and of the Reset Agents hereunder shall be 
determined solely by the express provisions of this Agreement and the Supplemental Remarketing Agreement. 
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Section II. Governing Law. THE VALIDITY AND INTERPRETATION OF TillS AGREEMENT SHALL BE GOVERNED BY THE LAWS OF 
THE STATE OF NEW YORK, INCLUDING SECTION 5-140 I OF THE NEW YORK GENERAL OBLIGATIONS LAW, WITHOUT REGARD TO CONFLICT 
OF LAWS PRINCIPLES THEREUNDER. 

Section 12. Successors and Assigns. The rights and obligations of NEE or NEE Capital hereunder may not be assigned or delegated to any other 
person without the prior written consent of the Remarketing Agents, the Reset Agents and the Purchase Contract Agent. The rights and obligations of the 
Remarketing Agents or the Reset Agents hereunder may not be assigned or delegated to any other person without the prior written consent of NEE and NEE 
Capital. This Agreement shall inure to the benefit of and be binding upon NEE, NEE Capital, the Purchase Contract Agent, the Remarketing Agents and the 
Reset Agents, and their respective successors and assigns. The terms "successors" and "assigns" shall not include any purchaser of the Debentures merely 
because of such purchase. 

Section 13. Headings. Section headings have been inserted in this Agreement as a matter of convenience of reference only, and it is agreed that 
such section headings are not a part of this Agreement and will not be used in the interpretation of any provision of this Agreement. 

Section 14. Severability. If any provision of this Agreement shall be held or deemed to be or shall, in fact, be invalid, inoperative or 
unenforceable as applied in any particular case in any or all jurisdictions because it conflicts with any provisions of any constitution, statute, rule or public 
policy or for any other reason, such circumstances shall not have the effect of rendering the provision in question invalid, inoperative or unenforceable in any 
other case, circumstances or jurisdiction, or of rendering any other provision or provisions of this Agreement invalid, inoperative or unenforceable to any 
extent whatsoever. 

Section 15. Countemarts. This Agreement may be executed in any number of counterparts by the parties hereto, each of which, when so executed 
and delivered, shall be deemed an original, but all such counterparts shall together constitute one and the same instrument. 

Section 16. Amendments. This Agreement may be amended by any instrument in writing signed by the parties hereto. 

Section 17. Notices. Unless otherwise specified, any notices, requests, consents or other communications given or made hereunder or pursuant 
hereto shall be made in writing or transmitted by any standard form of telecommunication, including telephone or telecopy, and confirmed in writing. All 
written notices and confirmations of notices by telecommunication shall be deemed to have been validly given or made when delivered or mailed, by 
registered or certified mail, return receipt requested and postage prepaid or transmitted by facsimile. All such notices, requests, consents or other 
communications shall be addressed as follows: if to NEE or NEE Capital, to NextEra Energy, Inc., 700 Universe Boulevard, Juno Beach, Florida 3 3408, 
Attention: Treasurer; if to the Remarketing Agents or the Reset Agents, to 
and 
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; and if to the Purchase Contract Agent, The Bank ofNew York Mellon, , Attention: 
, or to such other address, or such facsimile number, as any of the above shall specify to the others in writing. 
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IN WITNESS WHEREOF, each of NEE, NEE Capital, the Remarketing Agents, the Reset Agents and the Purchase Contract Agent has caused this 
Remarketing Agreement to be executed in its name and on its behalf by one of its duly authorized officers as of the date first above written. 

CONFIRMED AND ACCEPTED: 

as Remarketing Agent and Reset Agent 

By: 

as Remarketing Agent and Reset Agent 

By: 

as Remarketing Agent and Reset Agent 

By: 
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NEXTERA ENERGY, INC. 

By: 
Name: 
Title: 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 
Name: 
Title: 

THE BANK OF NEW YORK MELLON not individually but solely as 
Purchase Contract Agent and as attorney-in-fact for the holders of the 
Purchase Contracts 

By: 
Name: 
Title: 



FORM OF SUPPLEMENTAL REMARKETING AGREEMENT 

Exhibit A to 
Remarketing Agreement 

1. lntroductorv. This Supplemental Remarketing Agreement (this "Agreement") supplements the Remarketing Agreement, dated (the 
"Remarketing Agreemenf'), between the parties hereto, and the terms of this Agreement, taken together with the terms of the Remarketing Agreement, 
constitute the entire agreement between the parties with respect to the Remarketing of$ aggregate principal amount ofNextEra Energy Capital 
Holdings, Inc.'s ("NEE Capital") Series Debentures due (the "Subject Debentures"). All such Subject Debentures have been tendered for 
Remarketing by the holders thereof who have elected to have their Separate Debentures remarketed during the Period for Early Remarketing or during the 
Final Three-Day Remarketing Period, or are Debentures underlying the Pledged Applicable Ownership Interests in Debentures ofHolders of Corporate Units 
with respect to a Remarketing during the Period for Early Remarketing, or are Debentures underlying the Pledged Applicable Ownership Interests in 
Debentures of Holders of Corporate Units who have not given notice that they intend to effect a Cash Settlement of the Purchase Contracts that are a 
component of their Corporate Units in accordance with the Purchase Contract Agreement with respect to a Remarketing during the Final Three-Day 
Remarketing Period and have not early settled their Purchase Contracts, and such Subject Debentures have not been called for Mandatory Redemption or 
Special Event Redemption. Each of , and (the "Remarketing Agents") hereby agrees, subject to the terms and conditions 
set forth herein or incorporated herein, to use its commercially reasonable efforts to remarket the Subject Debentures on the terms set forth in Schedule I 
hereto. 

2. Definitions. Terms defined or incorporated by reference in the Remarketing Agreement are used herein with the meaning ascribed to them therein or 
in the definitions incorporated therein by reference. 

3. Registration Statement and Prospectus. [If required (in the opinion of counsel to either (i) the Remarketing Agents or (ii) NextEra Energy, Inc. and 
NEE Capital) by applicable law, regulations or interpretations currently in effect;) NextEra Energy, Inc. ("NEE") and NEE Capital have filed with the 
Securities and Exchange Commission ("Commission"), and there has become effective, a registration statement on Form S-3 [(Nos. 333- ] relating to 
the Subject Debentures. Such registration statement and the documents incorporated by reference therein, as amended to the date of this Agreement, is 
hereinafter referred to as the "Registration Statement," and the prospectus included in the Registration Statement, as amended or supplemented to the date of 
this Agreement to relate to the Subject Debentures and to the Remarketing of the Subject Debentures and the documents incorporated by reference therein, is 
hereinafter referred to as the "Prospectus." 



4. Provisions Incomorated by Reference. 

[incorporate the following text, beginning with paragraph (a), including the specified replacement text for Section 10 of the Undetwriting Agreement, if the Remarketing Agents have determined, based on advice of counsel, that applicable law, regulations or interpretations of the Commission make it necessary or advisable to deliver a current prospectus or other offering document in connection with this Remarketing: 

(a) The entirety of the Undetwriting Agreement, dated (the "Underwriting Agreement"), between NEE, NEE Capital and the representatives of the undetwriters (other than the Schedules thereto and Section , Section , Section and Section thereof and Section ( ), Section ( ), and Section ( ) thereof) shall be incorporated by reference into this Agreement and, to the extent they are relevant to a Remarketing ofthe Subject Debentures, made applicable hereto, except as explicitly amended hereby; provided that (i) the representations and warranties contained in the Undetwriting Agreement shall be modified, to the extent necessary and in form and substance reasonably acceptable to the Remarketing Agents, to reflect 
any changes in the operations and business ofNEE and NEE Capital that occurred between the date of the execution of the Remarketing Agreement and the date ofthe execution of this Agreement, (ii) the following representation shall be added as a representation ofboth NEE and NEE Capital: "The Remarketing Agreement, and this Agreement each constitutes a valid and binding obligation of [NEE] [NEE Capital] enforceable against [NEE] [NEE Capital] in accordance with its terms, except as limited or affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting creditors' rights and remedies generally and general principles of equity and subject to any principles of public policy limiting the rights to enforce the indemnification and exculpation provisions contained in the Remarketing Agreement and this Agreement." and (ii) the following Section 10 
shall replace Section 10 ofthe Undetwriting Agreement in its entirety: 

"10. Indemnification. 

(a) NEE and NEE Capital, jointly and severally, agree to indemnity and hold harmless each Remarketing Agent, each officer and director of each 
Remarketing Agent, and each person (a "Controlling Person") who controls any Remarketing Agent within the meaning of Section 15 of the 
Securities Act or Section 20 ofthe Exchange Act, against any and all losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law, and to reimburse each such Remarketing Agent, officer, director 
and Controlling Person for any legal or other expenses (including, to the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with investigating any such losses, claims, damages or liabilities or in connection with defending any actions, insofar as such 
losses, claims, damages, liabilities, expenses or actions arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in any preliminary prospectus supplement, including all Incorporated Documents, or in the Registration Statement, the Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission or alleged 
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omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading; provided. however. 
that the indemnity agreement contained in this Section I O(a) shall not apply to any such losses, claims, damages, liabilities, expenses or actions arising 
out of, or based upon, any such untrue statement or alleged untrue statement, or any such omission or alleged omission, if such statement or omission 
was made in reliance upon and in conformity with information furnished in writing, to NEE or NEE Capital by or on behalf of any Remarketing Agent 
expressly for use in connection with the preparation of any preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, the 
Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof, or arising out of, or based upon, statements in or 
omissions from the Statements ofEligibility; and provided. further, that the indemnity agreement contained in this Section I O(a) in respect of any 
preliminary prospectus supplement, the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus shall not inure to the benefit of any 
Remarketing Agent (or of any officer or director or Controlling Person of such Remarketing Agent) on account of any such losses, claims, damages, 
liabilities, expenses or actions arising from the Remarketing of the Subject Debentures to any person in respect of any preliminary prospectus 
supplement, the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as may be then supplemented or amended, furnished by 
such Remarketing Agent to a person to whom any of the Subject Debentures were remarketed (excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or misleading statement made in or omission from such preliminary 
prospectus supplement, Pricing Prospectus, Issuer Free Writing Prospectus or Prospectus, if a copy of a supplement or amendment to such preliminary 
prospectus supplement, Pricing Prospectus, Prospectus or Issuer Free Writing Prospectus (excluding in all cases, however, any document then 
incorporated by reference therein) (i) is furnished on a timely basis by NEE Capital or NEE to the Remarketing Agent, (ii) is required by law or 
regulation to have been conveyed to such person by or on behalf of such Remarketing Agent, at or prior to the entry into the contract of sale of the 
Subject Debentures with such person, but was not so conveyed (which conveyance may be oral or written) by or on behalf of such Remarketing Agent 
and (iii) would have cured the defect giving rise to such loss, claim, damage or liability. The indemnity agreement ofNEE and NEE Capital contained 
in this Section JO(a) and the representations and warranties ofNEE and NEE Capital contained in Section 3 and Section 4 hereof, respectively, shall 
remain operative and in full force and effect, regardless of any investigation made by or on behalf of any Remarketing Agent or any of its officers, 
directors or Controlling Persons, and shall survive the Remarketing of the Subject Debentures. Each Remarketing Agent agrees promptly to notify each 
ofNEE and NEE Capital, and each other Remarketing Agent, of the commencement of any litigation or proceedings against the notifying Remarketing 
Agent, or any of its officers, directors or Controlling Persons, in connection with the Remarketing of the Subject Debentures. 
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(b) Each Remarketing Agent, severally and not jointly, agrees to indemnify and hold harmless each ofNEE and NEE Capital, their respective 

officers and directors, and each person who controls NEE or NEE Capital, as the case may be, within the meaning of Section 15 of the Securities Act or 

Section 20 of the Exchange Act against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become 

subject under the Securities Act or any other statute or common law and to reimburse each of them for any legal or other expenses (including, to the 

extent hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with investigating any such losses, claims, damages 

or liabilities or in connection with defending any actions, insofar as such losses, claims, damages, liabilities, expenses or actions arise out of or are 

based upon an untrue statement or alleged untrue statement of a material fact contained in any preliminary prospectus supplement, the Registration 

Statement, the Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a material 

fact required to be stated therein or necessary to make the statements therein not misleading if such statement or omission was made in reliance upon 

and in conformity with information furnished in writing to NEE or NEE Capital by or on behalf of such Remarketing Agent expressly for use in 

connection with the preparation of any preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 

Issuer Free Writing Prospectus or any amendment or supplement to any thereof. The Remarketing Agents hereby furnish to NEE and NEE Capital in 

writing expressly for use in the preliminary prospectus supplement, dated , the Registration Statement, the Pricing Prospectus, the 

Prospectus and any Issuer Free Writing Prospectus, the following: [insert information provided by the Remarketing Agents]. NEE and NEE Capital 

each acknowledge that the statements identified in the preceding [ ] sentence[s] constitute the only information furnished in writing by or on behalf 

of the Remarketing Agents expressly for inclusion in the preliminary prospectus supplement dated , the Registration Statement, the Pricing 

Prospectus, the Prospectus or any Issuer Free Writing Prospectus. The respective indemnity agreement of each Remarketing Agent contained in this 

Section 1 O(b) shall remain operative and in full force and effect, regardless of any investigation made by or on behalf of NEE or NEE Capital or any of 

their respective officers or directors or any person who controls NEE or NEE Capital within the meaning of Section 15 of the Securities Act or 

Section 20 of the Exchange Act, or by or on behalf of any other Remarketing Agent or any of its officers, directors or Controlling Persons, and shall 

survive the Remarketing of the Subject Debentures. NEE and NEE Capital agree promptly to notify the Remarketing Agents of the commencement of 

any litigation or proceedings against NEE, NEE Capital (or any oftheir respective controlling persons within the meaning of Section 15 of the 

Securities Act or Section 20 of the Exchange Act) or any of their respective officers or directors in connection with the Remarketing of the Subject 

Debentures. 

(c) NEE, NEE Capital and each of the several Remarketing Agents each agree that, upon the receipt of notice of the commencement of any action 

against 
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it, its officers and directors, or any person controlling it as aforesaid, in respect of which indemnity or contribution may be sought under the provisions 
of this Section I 0, it will promptly give written notice of the commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notifY such indemnifYing party or parties of any such action shall not relieve such indemnifYing 
party or parties from any liability which it or they may have to the indemnified party otherwise than on account of this indemnity agreement. In case 
such notice of any such action shall be so given, such indemnifYing party or parties shall be entitled to participate at its own expense in the defense or, 
if it so elects, to assume (in conjunction with any other indemnifYing parties) the defense of such action, in which event such defense shall be 
conducted by counsel chosen by such indemnifYing party or parties and reasonably satisfactory to the indemnified party or parties who shall be 
defendant or defendants in such action, and such defendant or defendants shall bear the fees and expenses of any additional counsel retained by them; 
but if the indemnifYing party or parties shall elect not to assume the defense of such action, such indemnifYing party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained by them; provided, however, if the defendants in any such 
action include both the indemnified party and the indemnifYing party and counsel for the indemnifYing party shall have reasonably concluded that 
there may be a conflict of interest involved in the representation by such counsel ofboth the indemnifYing party and the indemnified party, the 
indemnified party or parties shall have the right to select separate counsel, satisfactory to the indemnifYing party or parties, to participate in the defense 
of such action on behalf of such indemnified party or parties at the expense of the indemnifYing party or parties (it being understood, however, that the 
indemnifYing party or parties shall not be liable for the expenses of more than one separate counsel representing the indemnified parties who are parties 
to such action). NEE, NEE Capital and each of the several Remarketing Agents each agree that without the prior written consent of the other parties to 
such action who are parties to this Agreement, which consent shall not be unreasonably withheld, it will not settle, compromise or consent to the entry 
of any judgment in any claim or proceeding in respect of which such party intends to seek indemnity or contribution under the provisions ofthis 
Section I 0 unless such settlement, compromise or consent (i) includes an unconditional release of such other parties from all liability arising out of 
such claim or proceeding and (ii) does not include a statement as to or an admission of fault, culpability or a failure to act by or on behalf of such other 
parties. 

(d) If, or to the extent, the indemnification provided for in Section 1 O(a) or Section 1 O(bl hereof shall be unenforceable under applicable law by 
an indemnified party, each indemnifYing party agrees to contribute to such indemnified party with respect to any and all losses, claims, damages, 
liabilities and expenses for which each such indemnification provided for in Section 10(al or Section 10(bl hereof shall be unenforceable, in such 
proportion as shall be appropriate to reflect (i) the relative fault ofNEE and NEE Capital on the one hand and the Remarketing Agents on the other 
hand in connection with the 
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statements or omissions which have resulted in such losses, claims, damages, liabilities and expenses, (ii) the relative benefits received by NEE and 
NEE Capital on the one hand and the Remarketing Agents on the other hand from the Remarketing of the Subject Debentures pursuant to this 
Agreement, and (iii) any other relevant equitable considerations; provided, however, that no indemnified party guilty of fraudulent misrepresentation 
(within the meaning of Section II (f) of the Securities Act) shall be entitled to contribution with respect thereto from any indemnifYing party not guilty 
of such fraudulent misrepresentation. Relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue 
statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied by NEE and NEE Capital or the 
Remarketing Agents and each such party's relative intent, knowledge, access to information and opportunity to correct or prevent such untrue 
statement or omission. NEE, NEE Capital and each of the Remarketing Agents agree that it would not be just and equitable if contribution pursuant to 
this Section 1 O(d) were to be determined by pro rata allocation or by any other method of allocation which does not take account of the equitable 
considerations referred to above. Notwithstanding the provisions of this Section 10(d) no Remarketing Agent shall be required to contribute in excess 
of the amount equal to the excess of(i) the total price at which the Subject Debentures remarketed by it were offered to the public, over (ii) the amount 
of any damages which such Remarketing Agent has otherwise been required to pay by reason of any such untrue or alleged untrue statement or 
omission or alleged omission. The obligations of each Remarketing Agent to contribute pursuant to this Section 1 O(d) are several and not joint and 
shall be in the same proportion as such Remarketing Agent's obligation to remarket the Subject Debentures is to the total principal amount of the 
Subject Debentures set forth in Schedule llhereto."] 

[(b)] To the extent the Underwriting Agreement is applicable hereto, references therein to (i) the "Underwriter'' or "Underwriters" or the 
"Representative" or "Representatives", as the case may be, shall be deemed to refer to the Remarketing Agent or Remarketing Agents, as the case may he; 
(ii) "Securities" shall be deemed to refer to the Subject Debentures; (iii) "this Agreement" shall be deemed to refer to the Remarketing Agreement as 
supplemented by this Agreement, (iv) "the date hereof' shall be deemed to refer to the date of a Successful Remarketing, and (v) "Closing Date" shall be 
deemed to refer to the Remarketing Closing Date (as defined below). To the extent the provisions of the Underwriting Agreement refer to the "preliminary 
prospectus supplement," the "Prospectus," the "Pricing Prospectus," the "Registration Statement," the "Pricing Disclosure Package," a "Free Writing 
Prospectus," and an "Issuer Free Writing Prospectus," such references shall be deemed to (i) refer to any preliminary prospectus supplement, prospectus, 
pricing prospectus, registration statement, free writing prospectus or issuer free writing prospectus, or other offering document, that NEE and NEE Capital are 
required to prepare or file with respect to the Subject Debentures, or the documents which constitute the pricing disclosure package with respect to the 
Subject Debentures, pursuant to applicable law, regulations or interpretations of the Commission in effect at the time of the Remarketing of such Subject 
Debentures, including all documents incorporated by reference therein and (ii) refer to each such document as amended or supplemented to the date of a 
Successful Remarketing. The term "Incorporated Documents" in the Underwriting Agreement 
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shall be deemed to include those filed by NEE and incorporated by reference in the Registration Statement. References to issuance and/or sale of Debentures shall be deemed to refer to Rernarketing of the Subject Debentures. 

5. Purchase and Sale: Remarketing Fee. Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth or incorporated herein, the Remarketing Agents agree to use their commercially reasonable efforts to remarket, and to purchase from the registered holder or holders thereof in the manner specified in Section 6 hereof, the principal amount of the Subject Debentures set forth in Schedule I hereto at a price equal to or greater than I 00% of [the Remarketing Treasury Portfolio Purchase Price plus the Separate Debentures Purchase Price ]2 [the aggregate principal amount of the Subject Debentures]3 plus the applicable Remarketing Fee. In connection therewith, under the terms of the Debentures the registered holder or holders thereofhas/have agreed, in the manner, and from the portion of the proceeds, specified in Section 6 hereof, to pay to the Remarketing Agents a Remarketing Fee equal to basis points ( %) of[the Remarketing Treasury Portfolio Purchase Price plus the Separate Debentures Purchase Price] [the aggregate principal amount of the Subject Debentures]. lffewer than all of the Subject Debentures are remarketed in accordance with the terms hereof, or a condition precedent set forth in the Purchase Contract Agreement is not fulfilled, the Remarketing shall be deemed to have failed as to all Subject Debentures. 

6. Time. Date and Place of Closing. Delivery of the Subject Debentures and payment therefor by wire transfer in federal funds shall be made at [A.M./P.M.], New York City time, on the settlement date set forth on Schedule I. at the offices of , , , . The time and date of such delivery and payment are herein called the "Remarketing Closing Date"), which date and time may be postponed by agreement between the Remarketing Agents, NEE, NEE Capital and the registered holder or holders of the Subject Debentures. Delivery of the Subject Debentures to be remarketed shall be made by the Collateral Agent and the Custodial Agent, as applicable, to the Rernarketing Agents on the Business Day immediately preceding the first Remarketing Date of the applicable Three-Day Remarketing Period [selected by NEE Capital pursuant to the Officer's Certificate]. Upon a successful Remarketing, the Remarketing Agents may deduct the Remarketing Fee from any amount of such Remarketing proceeds in excess of the [Treasury Portfolio Purchase Price plus the Separate Debentures Purchase Price] [aggregate principal amount of the Subject Debentures] or, if the remarketed Debentures are represented by a global certificate, payment of the Remarketing Fee may be made by any method of transfer agreed upon by the Remarketing Agents and the Depositary for the Debentures under the Indenture. Upon a Successful Remarketing, the Remarketing Agents shall deliver the proceeds of such Remarketing (after deducting the Remarketing Fee described in the preceding sentence) to the Collateral Agent in exchange fur the Pledged Debentures in accordance with Section 4.3 of the Purchase Contract Agreement. 

2 With respect to a Successful Remarketing during the Period for Early Remarketing. 
3 With respect to a Successful Remarketing during the Final Three-Day Remarketing Period. 
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If the Debentures are not represented by a global certificate, certificates for the Debentures shall be registered in such names and denominations as the 

Remarketing Agents may request, and NEE Capital agrees to have such certificates available for inspection, packaging and checking by the Remarketing 

Agents in New York, New York not later than 1:00 p.m. on the Business Day prior to the Remarketing Closing Date. 

7. Notices. All communications hereunder shall be in writing and, if to the Remarketing Agents or the Reset Agents, shall be mailed or delivered to the 

Remarketing Agents or Reset Agents to , , , 

and , , , , if to NEE or NEE Capital, shall be mailed or delivered to it at 700 Universe 

Boulevard, Juno Beach, Florida 33408, Attention: Treasurer, or if to the Purchase Contract Agent, The Bank ofNew York Mellon, , 

, , Attention: , or to such other address as any of the above shall specify to the other in writing. All written 

notices and confirmations of notices by telecommunication shall be deemed to have been validly given or made when delivered or mailed, by registered or 

certified mail, return receipt requested and postage prepaid. 

8. Termination. This Agreement may be terminated by the Remarketing Agents by delivering written notice thereof to NEE and NEE Capital, at any 

time prior to the Remarketing Closing Date, if after the date hereof and at or prior to the Remarketing Closing Date: 

(a) (i) there shall have occurred any general suspension of trading in securities on The New York Stock Exchange, Inc. (the "NYSE") or there 

shall have been established by the NYSE or by the Commission or by any federal or state agency or by the decision of any court any limitation on 

prices for such trading or any general restrictions on the distribution of securities, or trading in any securities ofNEE or NEE Capital shall have been 

suspended or limited by any exchange located in the United States or on the over-the-counter market located in the United States or a general banking 

moratorium declared by New York or federal authorities or (ii) there shall have occurred any material adverse change in the financial markets in the 

United States, any outbreak ofhostilities, including, but not limited to, an escalation ofhostilities which existed prior to the date hereof, any other 

national or international calamity or crisis or any material adverse change in financial, political or economic conditions affecting the United States, the 

effect of any such event specified in this clause (ii) being such as to make it, in the reasonable judgment of the Remarketing Agents, impracticable or 

inadvisable to proceed with the Remarketing of the Subject Debentures as contemplated in the Pricing Disclosure Package or for the Remarketing 

Agents to enforce contracts for the sale ofthe Subject Debentures; or 

(b) (i) there shall have been any downgrading or any notice of any intended or potential downgrading in the ratings accorded to the Subject 

Debentures or any securities ofNEE Capital which are of the same class as the Subject Debentures by either Moody's Investors Service, Inc. 

("Moody's") or Standard & Poor's Ratings Services, a Standard & Poor's Financial Services LLC business ("S&P"), or (ii) either Moody's or S&P shall 

have publicly announced that it has under surveillance or review, with possible negative implications, its ratings of the Subject Debentures or any 

securities ofNEE Capital which 
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are of the same class as the Subject Debentures, the effect of any such event specified in (i) or (ii) above being such as to make it, in the reasonable 
judgment of the Remarketing Agents, impracticable or inadvisable to proceed with the Remarketing ofthe Subject Debentures as contemplated in the 
Pricing Disclosure Package or for the-Remarketing Agents to enforce contracts for the sale of the Subject Debentures. 

This Agreement may also be terminated at any time prior to the Remarketing Closing Date if in the judgment of the Remarketing Agents the subject 
matter of any amendment or supplement to the Registration Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by NEE 
and NEE Capital after the date hereof reflects a material adverse change in the business, properties or financial condition ofNEE and its subsidiaries taken as 
a whole or NEE Capital and its subsidiaries taken as a whole which renders it either inadvisable to proceed with such Remarketing or inadvisable to proceed 
with the delivery of, or to enforce contracts for the sale of, the Subject Debentures. Any termination of this Agreement pursuant to this Section 8 shall be 
without liability of any party to any other party except as otherwise provided in Section and Section hereof. 

9. Countemarts. This Agreement may be executed in any number of countetparts by the parties hereto on separate countetparts, each ofwhich, when so 
executed and delivered, shall be deemed an original, but all such countetparts shall together constitute one and the same instrument. 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance in the space provided below for that purpose, whereupon this 
letter and your acceptance shall constitute a binding agreement between NEE, NEE Capital, the Remarketing Agents and the Purchase Contract Agent. 

Accepted and delivered as of 
the date first above written: 

as Remarketing Agent and Reset Agent 

By: 

' as Remarketing Agent and Reset Agent 

By: 

as Remarketing Agent and Reset Agent 

By: 
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Very truly yours, 

NEXTERA ENERGY, INC. 

By: 
Name: 
Title: 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 
Name: 
Title: 

THE BANK OF NEW YORK MELLON not individually but solely as 
Purchase Contract Agent and as attorney-in-fact for the holders ofthe 
Purchase Contracts 

By: 
Name: 
Title: 



Title of Subject Debentures: Series Debentures due 

Principal Amount of Subject Debentures: 

Date of Maturity of Subject Debentures: 

Interest Payment Dates: 

Coupon Rate: 

Price to Public: 

Settlement Date: 

[Include additional pricing information] 

SCHEDULE I 
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This instrument was prepared by: 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

FLORIDA POWER & LIGHT COMPANY 

to 

DEUTSCHE BANK TRUST COMPANY AMERICAS 

(formerly known as Bankers Trust Company) 

As Trustee under Florida Power & Light 
Company's Mortgage and Deed of Trust, 

Dated as of January 1,1944. 

Supplementallndenture 

{Relating to $ Principal Amount 
of First Mortgage Bonds, %Series 

due 1 

{Relating to a Principal Amount 
Not To Exceed$ 

of First Mortgage Bonds, designated 
Secured Medium-Term Notes, Series 1 

Dated as of 

Exhibit 4(j) 



FLORIDA POWER & LIGHT COMPANY 

Reconciliation and Tie of Provisions of Trust Indenture Act of 1939 to provisions of Mortgage and Deed of Trust to Deutsche Bank Trust Company 
Americas (formerly known as Bankers Trust Company) and The Florida National Bank of Jacksonville (now resigned), as Trustees, dated as of January I, 
1944, as amended. 

Sections of Act: 

310(a)(l )(2)(3) 
310(a)(4) 
310(b) 
311(a) 
31l(b} 
312(a) 
312(b) 
312(c) 
313(a) 
313(b) 
313(c) 
313(d) 
314(a) 
314(b) 
314(c) 
314(d) 
314(e) 
314(f) 
315(a) 
315(b) 
315(c) 
315(d) 
315(e) 
316(a)(l} 
316(a) (2) 
316(b) 
317(a) 
317(b) 
318(a) 

Sections of Mortgage and 
Supplemental Indentures 

Mortgage, 35(a), 88 and 103 
Not Applicable 
Mortgage, 99; First Supplemental, 14; Seventh Supplemental, 6 
Mortgage, 98 
Mortgage, 98 
Mortgage, 43(a) and 43(b) 
Mortgage, 43(c) 
Mortgage, 43(d) 
Mortgage, 1 OO(a) 
Mortgage, 1 OO(b ); First Supplemental, 15 
Mortgage, 1 00( c) 
Mortgage, IOO(d) 
Mortgage, 44 
Mortgage, 42 
Mortgage, 121,3,61 and 7 
Mortgage, 59(3), 60,3 and 28(4) 
Mortgage, 121,3 and 61 
Omitted 
Mortgage, 89 and 88; First Supplemental, 13 
Mortgage, 66 and 3; First Supplemental, 11 
Mortgage, 88 
Mortgage, 89; First Supplemental, 13 
Mortgage, 122 
Mortgage, 71; First Supplemental, 12 
Omitted 
Mortgage, 80 
Mortgage, 78 
Mortgage, 35(c) and 95; First Supplemental, 7 
Mortgage, 124 



SUPPLEMENTAL INDENTURE 

INDENTURE, dated as of the day of , made and entered into by and between FLORIDA POWER & LIGHT COMPANY, a corporation of the 
State of Florida, whose post office address is 700 Universe Boulevard, Juno Beach, Florida 33408 (hereinafter sometimes called FPL), and DEUTSCHE BANK 
TRUST COMPANY AMERICAS (formerly known as Bankers Trust Company), a corporation of the State ofNew York, whose post office address is 60 Wall 
Street, 16th Floor, New York, New York I 0005 (hereinafter called the Trustee), as the supplemental indenture (hereinafter called the 
Supplemental Indenture) to the Mortgage and Deed of Trust, dated as ofJanuary I, 1944 (hereinafter called the Mortgage), made and entered into by FPL, 
the Trustee and The Florida National Bank ofJacksonville, as Co-Trustee (now resigned), the Trustee now acting as the sole trustee under the Mortgage, 
which Mortgage was executed and delivered by FPL to secure the payment ofbonds issued or to be issued under and in accordance with the provisions 
thereof, reference to which Mortgage is hereby made, this Supplemental Indenture being supplemental thereto; 

WHEREAS, by an instrument, dated as of April 15, 2002, filed with the Banking Department of the State of New York, Bankers Trust Company effected 
a corporate name change pursuant to which, effective such date, it is known as Deutsche Bank Trust Company Americas; and 

WHEREAS, FPL has transferred to New Hampshire Transmission, LLC, a Delaware limited liability company, all ofFPL's property located in the State 
of New Hampshire that previously was subject to the lien of the Mortgage, and the Trustee by instrument dated June 29, 2010 (the "Release") released such 
property from the lien of the Mortgage, and released and discharged the supplemental indentures and mortgages recorded in the State ofNew Hampshire 
listed on Exhibit B to the Release; and 

WHEREAS, Section 8 of the Mortgage provides that the form of each series ofbonds (other than the first series) issued thereunder shall be established by 
Resolution of the Board of Directors ofFPL and that the form of such series, as established by said Board of Directors, shall specify the descriptive title of the 
bonds and various other terms thereof, and may also contain such provisions not inconsistent with the provisions of the Mortgage as the Board ofDirectors 
may, in its discretion, cause to be inserted therein expressing or referring to the terms and conditions upon which such bonds are to be issued and/or secured 
under the Mortgage; and 

WHEREAS, Section 120 of the Mortgage provides, among other things, that any power, privilege or right expressly or impliedly reserved to or in any 
way conferred upon FPL by any provision of the Mortgage, whether such power, privilege or right is in any way restricted or is unrestricted, may be in whole 
or in part waived or surrendered or subjected to any restriction if at the time unrestricted or to additional restriction if already restricted, and FPL may enter 
into any further covenants, limitations or restrictions for the benefit of any one or more series of bonds issued thereunder, or FPL may cure any ambiguity 
contained therein, or in any supplemental indenture, or may establish the terms and provisions of any series ofbonds other than said first 
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series, by an instrument in writing executed and acknowledged by FPL in such manner as would be necessary to entitle a conveyance of real estate to be 
recorded in all of the states in which any property at the time subject to the Lien of the Mortgage shall be situated; and 

WHEREAS, FPL now desires to create the series ofbonds described in Article /hereof and to add to its covenants and agreements contained in the 
Mortgage certain other covenants and agreements to be observed by it and to alter and amend in certain respects the covenants and provisions contained in 
the Mortgage; and 

WHEREAS, the execution and delivery by FPL of this Supplemental Indenture, and the terms of the bonds, hereinafter referred to in Article I 
have been duly authorized by the Board of Directors ofFPL by appropriate resolutions of said Board of Directors; 

Now, THEREFORE, THIS INDENTURE WITNESSETH: That FPL, in consideration of the premises and of One Dollar to it duly paid by the Trustee at or 
before the ensealing and delivery of these presents, the receipt whereof is hereby acknowledged, and in further evidence of assurance ofthe estate, title and 
rights of the Trustee and in order further to secure the payment of both the principal of and interest and premium, if any, on the bonds from time to time issued 
under the Mortgage, according to their tenor and effect, and the performance of all the provisions ofthe Mortgage (including any instruments supplemental 
thereto and any modification made as in the Mortgage provided) and of said bonds, hereby grants, bargains, sells, releases, conveys, assigns, transfers, 
mortgages, pledges, sets over and confirms (subject, however, to Excepted Encumbrances as defined in Section 6 of the Mortgage) unto Deutsche Bank Trust 
Company Americas, as Trustee under the Mortgage, and to its successor or successors in said trust, and to said Trustee and its successors and assigns forever, 
all property, real, personal and mixed, acquired by FPL after the date of the execution and delivery of the Mortgage (except any herein or in the Mortgage, as 
heretofore supplemented, expressly excepted), now owned (except any properties heretofore released pursuant to any provisions of the Mortgage and in the 
process ofbeing sold or disposed of by FPL) or, subject to the provisions of Section 87 ofthe Mortgage, hereafter acquired by FPL and wheresoever situated, 
including (without in anywise limiting or impairing by the enumeration of the same the scope and intent ofthe foregoing) all lands, power sites, flowage 
rights, water rights, water locations, water appropriations, ditches, flumes, reservoirs, reservoir sites, canals, raceways, dams, dam sites, aqueducts, and all 
rights or means for appropriating, conveying, storing and supplying water; all rights of way and roads; all plants for the generation of electricity by steam, 
water and/or other power; all power houses, gas plants, street lighting systems, standards and other equipment incidental thereto, telephone, radio and 
television systems, air-conditioning systems and equipment incidental thereto, water works, water systems, steam heat and hot water plants, substations, lines, 
service and supply systems, bridges, culverts, tracks, ice or refrigeration plants and equipment, offices, buildings and other structures and the equipment 
thereof; all machinery, engines, boilers, dynamos, electric, gas and other machines, regulators, meters, transformers, generators, motors, electrical, gas and 
mechanical appliances, conduits, cables, water, steam heat, gas or other pipes, gas mains and pipes, service pipes, fittings, valves and connections, pole and 
transmission lines, wires, cables, tools, implements, apparatus, furniture, chattels, and choses in action; all municipal and other franchises, consents or 
permits; all lines for the transmission and distribution of electric current, gas, steam heat or water for any purpose including towers, poles, wires, cables, pipes, 
conduits, 
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ducts and all apparatus for use in connection therewith; all real estate, lands, easements, servitudes, licenses, permits, franchises, privileges, rights of way and 
other rights in or relating to real estate or the occupancy of the same and (except as herein or in the Mortgage, as heretofore supplemented, expressly 
excepted) all the right, title and interest ofFPL in and to all other property of any kind or nature appertaining to and/or used and/or occupied and/or enjoyed 
in connection with any property hereinbefore or in the Mortgage, as heretofore supplemented, described. 

TOGETHER WITH all and singular the tenements, hereditaments and appurtenances belonging or in anywise appertaining to the aforesaid property or 
any part thereof, with the reversion and reversions, remainder and remainders and (subject to the provisions of Section 57 of the Mortgage) the tolls, rents, 
revenues, issues, earnings, income, products and profits thereof, and all the estate, right, title and interest and claim whatsoever, at law as well as in equity, 
which FPL now has or may hereinafter acquire in and to the aforesaid property and franchises and every part and parcel thereof. 

IT IS HEREBY AGREED by FPL that, subject to the provisions of Section 87 of the Mortgage, all the property, rights, and franchises acquired by FPL 
after the date hereof (except any herein or in the Mortgage, as heretofore supplemented, expressly excepted) shall be and are as fully granted and conveyed 
hereby and as fully embraced within the Lien of the Mortgage, as if such property, rights and franchises were now owned by FPL and were specifically 
described herein and conveyed hereby. 

PROVIDED that the following are not and are not intended to be now or hereafter granted, bargained, sold, released, conveyed, assigned, transferred, 
mortgaged, pledged, set over or confirmed hereunder and are hereby expressly excepted from the Lien and operation of this Supplemental 
Indenture and from the Lien and operation of the Mortgage, as heretofore supplemented, viz: (1) cash, shares of stock, bonds, notes and other obligations and 
other securities not hereafter specifically pledged, paid, deposited, delivered or held under the Mortgage or covenanted so to be; (2) merchandise, equipment, 
materials or supplies held for the purpose of sale in the usual course ofbusiness and fuel (including Nuclear Fuel unless expressly subjected to the Lien and 
operation of the Mortgage by FPL in a future supplemental indenture), oil and similar materials and supplies consumable in the operation of any properties of 
FPL; rolling stock, buses, motor coaches, automobiles and other vehicles; (3) bills, notes and accounts receivable, and all contracts, leases and operating 
agreements not specifically pledged under the Mortgage or covenanted so to be; (4) the last day of the term of any lease or leasehold which may hereafter 
become subject to the Lien of the Mortgage; (5) electric energy, gas, ice, and other materials or products generated, manufactured, produced or purchased by 
FPL for sale, distribution or use in the ordinary course of its business; all timber, minerals, mineral rights and royalties; (6) FPL's franchise to be a 
corporation; and (7) the properties already sold or in the process ofbeing sold by FPL and heretofore released from the Mortgage and Deed of Trust, dated as 
ofJanuary 1, 1926, from Florida Power & Light Company to Bankers Trust Company and The Florida National Bank ofJacksonville, trustees, and 
specifically described in three separate releases executed by Bankers Trust Company and The Florida National Bank ofJacksonville, dated July 28, 1943, 
October6, 1943 and December 11, 1943, which releases have heretofore been delivered by the said trustees to FPL and recorded by FPL among the Public 
Records of all Counties in which such properties are 
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located; provided, however, that the property and rights expressly excepted from the Lien and operation ofthe Mortgage in the above subdivisions (2) and 
(3) shall (to the extent permitted by law) cease to be so excepted in the event and as of the date that the Trustee or a receiver or trustee shall enter upon and 
take possession of the Mortgaged and Pledged Property in the manner provided in Article XIII of the Mortgage by reason of the occurrence of a Default as 
defined in Section 65 thereof. 

To HAVE AND To HOLD all such properties, real, personal and mixed, granted, bargained, sold, released, conveyed, assigned, transferred, mortgaged, 
pledged, set over or confirmed by FPL as aforesaid, or intended so to be, unto Deutsche Bank Trust Company Americas, the Trustee, and its successors and 
assigns forever. 

IN TRUST NEVERTHELESS, for the same pmposes and upon the same terms, trusts and conditions and subject to and with the same provisos and 
covenants as are set forth in the Mortgage, as heretofore supplemented, this Supplemental Indenture being supplemental thereto. 

AND IT IS HEREBY COVENANTED by FPL that all terms, conditions, provisos, covenants and provisions contained in the Mortgage shall affect and 
apply to the propetty hereinbefore described and conveyed and to the estate, rights, obligations and duties ofFPL and the Trustee and the beneficiaries of the 
trust with respect to said property, and to the Trustee and its successors as Trustee of said property in the same manner and with the same effect as if said 
property had been owned by FPL at the time of the execution of the Mortgage, and had been specifically and at length described in and conveyed to said 
Trustee, by the Mortgage as a part of the property therein stated to be conveyed. 

FPL further covenants and agrees to and with the Trustee and its successors in said trust under the Mortgage, as follows: 

ARTICLE I 
Series of Bonds 

Section I.l(I) There shall be a series ofbonds designated" %Series due ",herein sometimes referred to as the" Series", each 
of which shall also bear the descriptive title First Mortgage Bond, and the form thereof, which shall be established by Resolution of the Board of Directors of 
FPL, shall contain suitable provisions with respect to the matters hereinafter in this Section specified. Bonds of the Series shall mature on 

and shaH be issued as fully registered bonds in denominations of Dollars and, at the option ofFPL, in integral multiples of Do liars (the 
exercise of such option to be evidenced by the execution and delivery thereof); they shall bear interest at the rate of %per annum, payable semi-annually 
on and of each year (each an "Interest Payment Date") commencing on ; the principal of and interest on each said bond to 
be payable at the office or agency ofFPL in the Borough of Manhattan, The City of New York, in such coin or 

The provisions in this Section I will be inserted in supplemental indentures relating to the issuance ofFirst Mortgage Bonds, provided that bracketed 
language may change. 
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currency of the United States of America as at the time of payment is legal tender for public and private debts. Bonds of the Series shall be dated 
as in Section 10 of the Mortgage provided. The record date for payments of interest on any Interest Payment Date shall be the close ofbusiness on (I) the 
Business Day (as defined below) immediately preceding such Interest Payment Date so long as all of the bonds of the Series are held by a 
securities depository in book-entry only form or (2) the 15th calendar day immediately preceding each Interest Payment Date if any of the bonds of the 

Series are not held by a securities depository in book-entry only form. Interest on the bonds of the Series will accrue from and 
including , to but excluding and, thereafter, from and including the last Interest Payment Date to which interest has been paid or duly 
provided for (and if no interest has been paid on the bonds of the Series, from ) to, but excluding, the next succeeding Interest Payment 
Date. No interest will accrue on a bond of the Series for the day on which such bond matures. The amount of interest payable for any period will 
be computed on the basis of a 360-day year consisting of twelve 30-day months. The amount of interest payable for any period shorterthan a full semi-annual 
period for which interest is computed will be computed on the basis of the number of days in the period using 30-day calendar months. If any date on which 
interest, principal or premium is payable on the bonds of the Series falls on a day that is not a Business Day, then payment of the interest, 
principal or premium payable on that date will be made on the next succeeding day which is a Business Day, and no interest or payment will be paid in 
respect of the delay. A "Business Day" is any day that is not a Saturday, a Sunday, or a day on which banking institutions ortrust companies in New York 
City are generally authorized or required by Jawor executive order to remain closed. 

(II) [Bonds of the Series shall be redeemable either at the option ofFPL or pursuant to the requirements of the Mortgage (including, among 
other requirements, the application of cash delivered to or deposited with the Trustee pursuant to the provisions of Section 64 of the Mortgage or with 
proceeds ofReleased Property) in whole at any time, or in part from time to time, prior to maturity of the bonds of the Series, upon notice as 
provided in Section 52 of the Mortgage, mailed at least thirty (30) days prior to the date fixed for redemption, at the applicable price described below.]2 

(III) At the option of the registered owner any bonds of the Series, upon surrender thereof for exchange at the office or agency ofFPL in the 
Borough ofManhattan, The City ofNew York, together with a written instrument of transfer wherever required by FPL, duly executed by the registered owner 
or by his duly authorized attorney, shall (subject to the provisions of Section 12 of the Mortgage) be exchangeable for a like aggregate principal amount of 
bonds of the same series of other authorized denominations. 

Bonds of the Series shall be transferable (subject to the provisions of Section 12 of the Mortgage) at the office or agency ofFPL in the 
Borough ofManhattan, The City ofNew York. 

2 These or other redemption provisions or other terms and conditions relating to the series of First Mortgage Bonds may be inserted here. 
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Upon any exchange or transfer ofbonds of the Series, FPL may make a charge therefor sufficient to reimburse it for any tax or taxes or other 
governmental charge, as provided in Section 12 of the Mortgage, but FPL hereby waives any right to make a charge in addition thereto for any exchange or 
transfer ofbonds of the Series.] 

Section 1.3(/) There shall be a series of bonds designated "Secured Medium-Term Notes, Series ",herein sometimes referred to as the " 
Series", each of which shall also bear the descriptive title First Mortgage Bond, and the form thereof. which shall be established by Resolution of the Board 
of Directors of FPL, shall contain suitable provisions with respect to the matters hereinafter in this Section specified. Bonds of the Series shall 
be issued from time to time in an aggregate principal amount not to exceed$ at any one time Outstanding except as provided in Section 16 of the 
Mortgage. [The amount which may be Outstanding from time to time will be stated in one or more notices of receipt of advance under mortgage providing 
for future advances (a form of which is annexed hereto) executed by the Company and recorded in Palm Beach County, Florida, and in one or more 
acknowledgements of future advance (a form of which is annexed hereto) executed by FPL and the Trustee and recorded in Monroe County, Georgia.} 
Bonds of the Series shall be issued as fully registered bonds in the denominations of Dollars and, at the option of FPL, in any larger 
amount that is an integral multiple of Dollars or any other denominations (the exercise of such option to be evidenced by the execution and delivery 
thereof); each bond of the Series shall mature on [such date not less than months nor more than years from date of issue.} shall 
bear interest at [such rate or rates (which may be either fixed or variable) and have such other terms and provisions not inconsistent with the Mortgage as 
the Board of Directors may determine in accordance with a Resolution filed with the Trustee referring to this Supplemental Indenture]; interest 
on bonds of the Series [which bear interest at a fixed rate} shall be payable [semi-annually on and of each year] and at 
maturity (each an interest payment date); interest on bonds of the Series [which bear interest at a variable rate] shall be payable [on the dates 
established on the Issue Date [or the Original Interest Accrual Date} with respect to such bonds and shall be set forth in such bonds.} [Notwithstanding the 
foregoing, so long as there is no existing default in the payment of interest on the bonds of the Series, all bonds of the Series 
authenticated by the Trustee after the Record Dote hereinafter specified for any interest payment date, and prior to such interest payment date (unless the 
Issue Dote [or the Original Interest Accrual Date] is after such Record Date), shall be dated the date of authentication, but shall bear interest from such 
interest payment date, and the person in whose name any bond of the Series is registered at the close of business on any Record Date with 
respect to any interest payment date shall be entitled to receive the interest payable on such interest payment date, notwithstanding the cancellation of such 
bond of the Series, upon any transfer or exchange thereof subsequent to the Record Date and on or prior to such interest payment date. ff the 
Issue Dote [or the Original Interest 

These provisions will be inserted in any supplemental indentures relating to the issuance ofFirst Mortgage Bonds designated Secured Medium-Term 
Notes, provided that the bracketed language may change. 
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Accrnal Date} of the bonds of the Series of a designated interest rate and maturity is after the Record Date, such bonds shall bear interest from the Issue Date [or the Original Interest Accrnal Date} but payment of interest shall commence on the second interest payment date succeeding the Issue Date [or the Original Interest Accrnal Date]. "Record Date"for bonds of the Series which bear interest at a fixed rate shall mean for interest payable and for interest payable , and for bonds of the Series which bear interest at a variable rate, the date 15 calendar days prior to any interest payment date, provided that, interest payable on the maturity date will be payable to the person to whom the principal thereof shall be payable. "Issue Date" [or "Original Interest Accrnal Date"} with respect to bonds of the Series of a designated interest rate and maturity [unless a Resolution filed with the Trnstee on or before such date shall specifY another date from which interest shall accrne, then such other date for bonds of such designated interest rate and maturity.] shall mean the date of first authentication of bonds of such designated interest rate and maturity.] The principal of and interest on each said bond is payable at the office or agency of FPL in the Borough of Manhattan, The City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for public and private debts. Bonds of the Series shall be dated as in Section 10 of the Mortgage provided. 

(II) [Bonds of the Series shall be redeemable either at the option of FPL or pursuant to the requirements of the Mortgage (including, among other requirements, the application of cash delivered to or deposited with the Trnstee pursuant to the provisions of Section 64 of the Mortgage or with proceeds of Released Property) in whole at any time, or in part from time to time, prior to maturity of the bonds of the Series, upon notice as provided in Section 52 of the Mortgage, mailed at least thirty (30) days prior to the date fixed for redemption, as the Board of Directors may determine in accordance with a Resolution filed with the Trnstee referring to this Supplemental Indenture.]4 

(III) At the option of the registered owner any bonds of the Series, upon surrender thereof for exchange at the office or agency of FPL in the Borough of Manhattan, The City of New York, together with a written instrnment of transfer wherever required by FPL. duly executed by the registered owner or by his duly authorized attorney, shall (.~ubject to the provisions of Section 12 of the Mortgage) be exchangeable for a like aggregate principal amount of bonds of the same series of other authorized denominations. 

Bonds of the Series shall be transferable (subject to the provisions of Section 12 of the Mortgage) at the office or agency of FPL in the Borough of Manhattan, The City of New York. 

Upon any exchange or transfer of bonds of the 
other governmental 

Series, FPL may make a charge therefor sufficient to reimburse it for any tax or taxes or 

4 These or other redemption provisions or other terms and conditions relating to the series ofFirst Mortgage Bonds designated Secured Medium-Term Notes may be inserted here. 
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charge, as provided in Section 12 of the Mortgage, but FPL hereby waives any right to make a charge in addition thereto for any exchange or transfer of bonds of the Series. 

ARTICLE II 
Dividend Covenant 

Section 2. Section 3 of the Third Supplemental Indenture, as heretofore amended, is hereby further amended by inserting the words "or Series" immediately before the words "remain Outstanding". 

ARTICLE III 
Miscellaneous Provisions 

Section 3. Subject to the amendments provided for in this Supplemental Indenture, the terms defined in the Mortgage, as heretofore supplemented, shall, for all purposes of this Supplemental Indenture, have the meanings specified in the Mortgage, as heretofore supplemented. 

Section 4. [The holders of bonds of the Series consent that FPL may, but shall not be obligated to, fix a record date for the purpose of determining the holders ofbonds of the Series entitled to consent to any amendment, supplement or waiver. If a record date is fixed, those persons who were holders at such record date (or their duly designated proxies), and only those persons, shall be entitled to consent to such amendment, supplement or waiver or to revoke any consent previously given, whether or not such persons continue to be holders after such record date. No such consent shall be valid or effective for more than ninety (90) days after such record date.]5 

Section 5. The Trustee hereby accepts the trust herein declared, provided, created or supplemented and agrees to perform the same upon the terms and conditions herein and in the Mortgage, as heretofore supplemented, set forth and upon the following terms and conditions: 

The Trustee shall not be responsible in any manner whatsoever for or in respect ofthe validity or sufficiency ofthis Supplemental Indenture or for or in respect ofthe recitals contained herein, all of which recitals are made by FPL solely. In general, each and every term and condition contained in Article XVII ofthe Mortgage, as heretofore amended, shall apply to and form part ofthis Supplemental Indenture with the same force and effect as ifthe same were herein set forth in full with such omissions, variations and insertions, if any, as may be appropriate to make the same conform to the provisions of this Supplemental Indenture. 

Section 6. Whenever in this 
of Articles XVI 

Supplemental Indenture either ofthe parties hereto is named or referred to, this shall, subject to the provisions 

This provision may be deleted in any supplemental indenture relating to the issuance ofFirst Mortgage Bonds other than those which are issued to The Depository Trust Company, or its successor. The remaining sections will be renumbered accordingly. 
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and XVII of the Mortgage, as heretofore amended, be deemed to include the successors and assigns of such party, and all the covenants and agreements in this 
Supplemental Indenture contained by or on behalfofFPL, or by or on behalfofthe Trustee, or either of them, shall, subject as aforesaid, bind and 

inure to the respective benefits of the respective successors and assigns of such parties, whether so expressed or not. 

Section 7. Nothing in this Supplemental Indenture, expressed or implied, is intended, or shall be construed, to confer upon, or to give to, 
any person, firm or corporation, other than the parties hereto and the holders of the bonds and coupons Outstanding under the Mortgage, any right, remedy or 
claim under or by reason of this Supplemental Indenture or any covenant, condition, stipulation, promise or agreement hereof, and all the 
covenants, conditions, stipulations, promises and agreements in this Supplemental Indenture contained by or on behalf ofFPL shall be for the 
sole and exclusive benefit ofthe parties hereto, and ofthe holders of the bonds and coupons Outstanding under the Mortgage. 

Section 8. The Mortgage, as heretofore supplemented and amended and as supplemented hereby, is intended by the parties hereto, as to properties now 
or hereafter encumbered thereby and located within the States of Florida and Georgia, to operate and is to be construed as granting a lien only on such 
properties and not as a deed passing title thereto. 

Section 9. This Supplemental Indenture shall be executed in several counterparts, each of which shall be an original and all of which shall 
constitute but one and the same instrument. 

IN WITNESS WHEREOF, FPL has caused its corporate name to be hereunto affixed, and this instrument to be signed and sealed by its President or one of 
its Vice Presidents, and its corporate seal to be attested by its Secretary or one of its Assistant Secretaries for and in its behalf, and DEUTSCHE BANK TRUST 
COMPANY AMERICAS has caused its corporate name to be hereunto affixed, and this instrument to be signed and sealed by one or more of its Vice Presidents 
or Assistant Vice Presidents, and its corporate seal to be attested by one of its Vice Presidents, Assistant Vice Presidents, one of its Assistant Secretaries or one 
of its Associates, all as of the day and year first above written. 
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Attest: 

Executed, sealed and delivered by 
FLORIDA POWER & LIGHT COMPANY 
in the presence of: 

FLORIDA POWER & LIGHT COMPANY 

By: 



Attest: 

60 Wall Street, 16th Floor 
New York, NY 10005 

Executed, sealed and delivered by 
DEUTSCHE BANK TRUST COMPANY AMERICAS 
in the presence of: 

DEUTSCHE BANK TRUST COMPANY AMERICAS 

By: 

By: 

60 Wall Street, 16th Floor 
New York, NY 10005 

60 Wall Street, 16th Floor 
New York, NY 10005 

As Trustee 



STATE OF FLORIDA 
COUNTY OF PALM BEACH } SS: 

On the day of , in the year before me personally came , to me known, who, being by me duly sworn, did depose and say that [he][she] is the of FLORIDA POWER & LIGHT COMPANY, one of the cmporations described in and which executed the above instrument; that [he] [she] knows the seal of said cmporation; that the seal affixed to said instrument is such corporate seal; that it was so affixed by order of the Board of Directors of said corporation, and that [he][she] signed [his][her] name thereto by like order. 

I HEREBY CERTIFY, that on this day of , , before me personally appeared and , respectively, the and a[n] of FLORIDA POWER & LIGHT COMPANY, a corporation under the laws of the State of Florida, to me known to be the persons described in and who executed the foregoing instrument and severally acknowledged the execution thereof to be their free act and deed as such officers, for the uses and purposes therein mentioned; and that they affixed thereto the official seal of said corporation, and that said instrument is the act and deed of said corporation. 

WITNESS my signature and official seal at Juno Beach, in the County of Palm Beach, and State of Florida, the day and year last aforesaid. 

Notary Public- State of Florida 



STATEOFNEWYORK 
COUNTY OF NEW YORK } SS: 

On the day of in the year , before me personally came and , to me known, who, being by me duly sworn, did 
depose and say that they are respectively a and a[n] of DEUTSCHE BANK TRUST COMPANY AMERICAS, one of the corporations 
described in and which executed the above instrument; that they know the seal of said corporation; that the seal affixed to said instrument is such corporate 
seal; that it was so affixed by order of the Board ofDirectors of said corporation, and that they signed their names thereto by like order. 

I HEREBY CERTIFY, that on this day of , before me personally appeared and , respectively, a 
, a[n] and a[n] ofDEUTSCHE BANK TRUST COMPANY AMERICAS, a corporation under the laws of the State ofNew York, to me 

known to be the persons described in and who executed the foregoing instrument and severally acknowledged the execution thereof to be their free act and 
deed as such officers, for the uses and purposes therein mentioned; and that they affixed thereto the official seal of said corporation, and that said instrument 
is the act and deed of said corporation. 

WITNESS my signature and official seal at New York, in the County ofNew York, and State of New York, the day and year last aforesaid. 

Notary Public- State of New York 



Exhibit 4(k) 

No.R-

[(legend at the end of this 
bond for restrictions on transferability 

and change of form)) 

FORM OF REGISTERED BOND 

FLORIDA POWER & LIGHT COMPANY 
First Mortgage Bond, 

Series 
due 

CUSIPNo. 
$ 

FLORIDA POWER & LIGHT COMPANY, a corporation of the State ofFlorida (hereinafter called the "Company"), for value received, hereby 
promises to pay to 

or registered assigns, on , at the office or agency of the Company in the Borough of Manhattan, The City ofNew York, 

in such coin or currency of the United States of America as at the time of payment is legal tender for public and private debts, and to pay to the registered 
owner hereof interest thereon [semi-annually )[quarterly) on [, , ) and in each year (each an "Interest Payment Date") 
commencing on at the rate of %per annum in like coin or currency at such office or agency, until the principal of this bond shall have become 
due and payable, and to pay interest on any overdue principal and (to the extent that payment of such interest is enforceable under applicable law) on any 
overdue installment of interest at the rate of six per centum per annum. Interest on this bond shall accrue from and including to but excluding 

and, thereafter, from and including the last Interest Payment Date to which interest has been paid or duly provided for (and if no interest has been 
paid on this bond, from ) to, but excluding the next succeeding Interest Payment Date. The amount of interest payable for any period will be 
computed on the basis of a 360-day year consisting of twelve 30-day months. The amount of interest payable for any period shorter than a full semi-annual 
period for which interest is computed will be computed on the basis of the number of days in the period using 30-day calendar months. The record date for 
payments of interest on any Interest Payment Date shall be the close ofbusiness on (1) the business day immediately preceding such Interest Payment Date so 
long as this bond is held by a securities depository in book-entry only form or (2) the 15th calendar day immediately preceding each Interest Payment Date if 
this bond is not held by a securities depository in book-entry only form. 



This bond is one of an issue ofbonds of the Company issuable in series and is one of a series known as its First Mortgage Bonds, %Series due 
, all bonds of all series issued and to be issued under and equally secured (except insofar as any sinking or other fund, established in accordance 

with the provisions of the Mortgage hereinafter mentioned, may afford additional security for the bonds of any particular series) by a Mortgage and Deed of 
Trust (herein, together with any indenture supplemental thereto, including the Supplemental Indenture dated as of , called the 
"Mortgage"), dated as of January I, 1944, executed by the Company to Deutsche Bank Trust Company Americas (formerly known as Bankers Trust 
Company) (hereinafter sometimes called the "Corporate Trustee") and The Florida National Bank of Jacksonville (now resigned), as Trustees. Reference is 
made to the Mortgage for a description of the property mortgaged and pledged, the nature and extent of the security, the rights of the holders of the bonds 
and of the Corporate Trustee in respect thereof, the duties and immunities of the Corporate Trustee and the terms and conditions upon which the bonds are 
and are to be secured and the circumstances under which additional bonds may be issued. With the consent of the Company and to the extent permitted by 
and as provided in the Mortgage, the rights and obligations of the Company and/or the rights of the holders of the bonds and/or coupons and/or the terms and 
provisions of the Mortgage may be modified or altered by affirmative vote or votes of the holders ofbonds then outstanding as specified in the Mortgage. 

The principal hereof may be declared or may become due prior to the maturity date hereinbefore named on the conditions, in the manner and at 
the time set forth in the Mortgage, upon the occurrence of a default as in the Mortgage provided. 

This bond is transferable as prescribed in the Mortgage by the registered owner hereof in person, or by his duly authorized attorney, at the office 
or agency of the Company in the Borough of Manhattan, The City ofNew York, upon surrender and cancellation of this bond, and, thereupon, a new fully 
registered bond of the same series and maturity for a like principal amount will be issued to the transferee in exchange herefor as provided in the Mortgage. 
The Company and the Corporate Trustee may deem and treat the person in whose name this bond is registered as the absolute owner hereof for the purpose of 
receiving payment and for all other purposes and neither the Company nor the Corporate Trustee shall be affected by any notice to the contrary. 

In the manner prescribed in the Mortgage, any bonds of this series, upon surrender thereof for exchange, at the office or agency of the Company 
in the Borough ofManhattan, The City of New York, together with a written instrument of transfer wherever required by the Company duly executed by the 
registered owner or by his duly authorized attorney, are exchangeable for a like aggregate principal amount ofbonds of the same series and maturity of other 
authorized denominations. 

[Redemption provisions, if any, will be inserted here] 

As provided in the Mortgage, the Company shall not be required to make transfers or exchanges ofbonds of any series for a period often days 
next preceding any interest payment date for bonds of said series, or next preceding any designation ofbonds of said series to be redeemed, and the Company 
shall not be required to make transfers or exchanges of any bonds designated in whole or in part for redemption. 
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No recourse shall be had for the payment ofthe principal of or interest on this bond against any inc01porator, or any past, present or future subscriber to the capital stock, or any stockholder, officer or director of the Company or of any predecessor or successor corporation, as such, either directly or through the Company or any predecessor or successor corporation, under any rule oflaw, statute or constitution or by the enforcement of any assessment or otherwise, all such liability of incorporators, subscribers, stockholders, officers and directors being released by the holder or ownerhereofby the acceptance of this bond and being likewise waived and released by the terms of the Mortgage. 

This bond shall not become obligatory until Deutsche Bank Trust Company Americas, the Corporate Trustee under the Mortgage, or its successor thereunder, shall have signed the form of authentication certificate endorsed hereon. 

ON OR BEFORE THE DATE HEREOF, THE FLORIDA AND GEORGIA EXCISE TAXES, IF ANY, ON DOCUMENTS HAVE BEEN PAID AND THE PROPER DOCUMENTARY STAMPS ARE AFFIXED TO ORIGINAL RECORDED SUPPLEMENTAL INDENTURES UNDER WHICH THIS BOND IS ISSUED. 
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IN WITNESS WHEREOF, FLORIDA POWER & LIGHT COMPANY has caused this bond to be signed in its corporate name by its President or 
one of its Vice Presidents by such officer's signature or a facsimile thereof, and its corporate seal to be impressed or imprinted hereon and attested by its 
Secretary or one of its Assistant Secretaries by such officer's signature or a facsimile thereof, on 

FLORIDA POWER & LIGHT COMPANY 

By: 

ATTEST: 

By: 

FORM OF CORPORATE TRUSTEE'S AUTHENTICATION CERTIFICATE 

This bond is one of the bonds, of the series herein designated, described or provided for in the within-mentioned Mortgage. 

Dated: 

4 

DEUTSCHE BANK TRUST COMPANY AMERICAS, 
as Corporate Trustee 

By: 
Authorized Signatory 



[LEGEND 

Unless and until this bond is exchanged in whole or in part for certificated bonds registered in the names ofthe various beneficial holders hereof as then certified to the Corporate Trustee by The Depository Trust Company or its successor (the "Depositary"), this bond may not be transferred except as a whole by the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the Depositary or another nominee of the Depositary or by the Depositary or any such nominee to a successor Depositary or a nominee of such successor Depositary. 

Unless this certificate is presented by an authorized representative of the Depositary to the Company or its agent for registration of transfer, exchange or payment, and any certificate to be issued is registered in the name of Cede & Co., or in such other name as is requested by an authorized representative of the Depositary and any amount payable thereunder is made payable to Cede & Co., or such other name, ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHER WISE BY OR TO ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein. 

This bond may be exchanged for certificated bonds registered in the names of the various beneficial owners hereofif(a) the Depositary is at any time unwilling or unable to continue as depositary and a successor depositary is not appointed by the Company within 90 days, or (b) subject to the procedures of the Depositary, the Company elects to issue certificated bonds to beneficial owners (as certified to the Company by the Depositary).] 
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Exhibit40) 

No.R-

[(legend at the end of this 
bond for restrictions on transferability 

and change of form)] 

FORM OF TEMPORARY REGISTERED BOND 

FLORIDA POWER & LIGHT COMPANY 
First Mortgage Bond, 

Series 
due 

CUSIPNo. 
$ 

FLORIDA POWER & LIGHT COMPANY, a corporation of the State of Florida (hereinafter called the "Company"), for value received, hereby 
promises to pay to 

or registered assigns, on , at the office or agency of the Company in the Borough ofManhattan, The City ofNew York, 

in such coin or currency of the United States of America as at the time of payment is legal tender for public and private debts, and to pay to the registered 

owner hereof interest thereon [semi-annually][quarterly] on [, , ] and in each year(each an "Interest Payment Date") 

commencing on at the rate of %per annum in like coin or currency at such office or agency, until the principal of this bond shall have become 
due and payable, and to pay interest on any overdue principal and (to the extent that payment of such interest is enforceable under applicable law) on any 
overdue installment of interest at the rate of six per centum per annum. Interest on this bond shall accrue from and including to but excluding 

and, thereafter, from and including the last Interest Payment Date to which interest has been paid or duly provided for (and if no interest has been 
paid on this bond, from ) to, but excluding the next succeeding Interest Payment Date. The amount of interest payable for any period will be 

computed on the basis of a 360-day year consisting of twelve 30-day months. The amount of interest payable forany period shorter than a full semi-annual 
period for which interest is computed will be computed on the basis of the number of days in the period using 30-day calendar months. The record date for 

payments of interest on any Interest Payment Date shall be the close of business on (I) the business day immediately preceding such Interest Payment Date so 
long as this bond is held by a securities depository in book-entry only form or (2) the 15th calendar day immediately preceding each Interest Payment Date if 
this bond is not held by a securities depository in book-entry only form. 



This bond is a temporary bond and is one of an issue ofbonds of the Company issuable in series and is one of a series known as its First 
Mortgage Bonds, %Series due , all bonds of all series issued and to be issued under and equally secured (except insofar as any sinking or other 
fund, established in accordance with the provisions of the Mortgage hereinafter mentioned, may afford additional security for the bonds of any particular 
series) by a Mortgage and Deed of Trust (herein, together with any indenture supplemental thereto, including the Supplemental Indenture dated 
as of , called the "Mortgage"), dated as ofJanuary I, 1944, executed by the Company to Deutsche Bank Trust Company Americas (formerly 
known as Bankers Trust Company) (hereinafter sometimes called the "Corporate Trustee") and The Florida National Bank of Jacksonville (now resigned), as 
Trustees. Reference is made to the Mortgage for a description of the property mortgaged and pledged, the nature and extent ofthe security, the rights ofthe 
holders of the bonds and of the Corporate Trustee in respect thereof, the duties and immunities of the Corporate Trustee and the terms and conditions upon 
which the bonds are and are to be secured and the circumstances under which additional bonds may be issued. With the consent of the Company and to the 
extent permitted by and as provided in the Mortgage, the rights and obligations of the Company and/or the rights of the holders of the bonds and/or coupons 
and/or the terms and provisions ofthe Mortgage may be modified or altered by affirmative vote or votes of the holders ofbonds then outstanding as specified 
in the Mortgage. 

The principal hereof may be declared or may become due prior to the maturity date hereinbefore named on the conditions, in the manner and at 
the time set forth in the Mortgage, upon the occurrence of a default as in the Mortgage provided. 

This bond is transferable as prescribed in the Mortgage by the registered ownerhereofin person, or by his duly authorized attorney, at the office 
or agency of the Company in the Borough of Manhattan, The City ofNew York, upon surrender and cancellation of this bond, and, thereupon, a new fully 
registered temporary or definitive bond of the same series and maturity fora like principal amount will be issued to the transferee in exchange hereforas 
provided in the Mortgage. The Company and the Corporate Trustee may deem and treat the person in whose name this bond is registered as the absolute 
owner hereof for the purpose of receiving payment and for all other purposes and neither the Company nor the Corporate Trustee shall be affected by any 
notice to the contrary. 

In the manner prescribed in the Mortgage, any bonds ofthis series, upon surrender thereof for exchange, at the office or agency of the Company 
in the Borough ofManhattan, The City ofNew York, together with a written instrument oftransfer wherever required by the Company duly executed by the 
registered owner or by his duly authorized attorney, are exchangeable for a like aggregate principal amount ofbonds of the same series and maturity of other 
authorized denominations. 

In the manner prescribed in the Mortgage, this temporary bond is exchangeable at the office or agency of the Company in the Borough of 
Manhattan, The City of New York, without charge, for a definitive bond or bonds ofthe same series and maturity of a like aggregate principal amount when 
such definitive bonds are prepared and ready for delivery. 

[Redemption provisions, if any, will be inserted here] 
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As provided in the Mortgage, the Company shall not be required to make transfers or exchanges ofbonds of any series for a period often days 
next preceding any interest payment date for bonds of said series, or next preceding any designation of bonds of said series to be redeemed, and the Company 
shall not be required to make transfers or exchanges of any bonds designated in whole or in part for redemption. 

No recourse shall be had for the payment of the principal of or interest on this bond against any incorporator, or any past, present or future 
subscriber to the capital stock, or any stockholder, officer or director of the Company or of any predecessor or successor corporation, as such, either directly or 
through the Company or any predecessor or successor corporation, under any rule oflaw, statute or constitution or by the enforcement of any assessment or 
otherwise, all such liability of incorporators, subscribers, stockholders, officers and directors being released by the holder or owner hereof by the acceptance 
ofthis bond and being likewise waived and released by the terms of the Mortgage. 

This bond shall not become obligatory until Deutsche Bank Trust Company Americas, the Corporate Trustee under the Mortgage, or its 
successor thereunder, shall have signed the form of authentication certificate endorsed hereon. 

ON OR BEFORE THE DATE HEREOF, THE FLORIDA AND GEORGIA EXCISE TAXES, IF ANY, ON DOCUMENTS HAVE BEEN PAID AND 
THE PROPER DOCUMENTARY STAMPS ARE AFFIXED TO ORIGINAL RECORDED SUPPLEMENTAL INDENTURES UNDER WHICH THIS BOND IS 
ISSUED. 
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IN WITNESS WHEREOF, FLORIDA POWER & LIGHT COMPANY has caused this bond to be signed in its corporate name by its President or 
one of its Vice Presidents by such officer's signature or a facsimile thereof, and its corporate seal to be impressed or imprinted hereon and attested by its 
Secretary or one of its Assistant Secretaries by such officer's signature or a facsimile thereof, on 

FLORIDA POWER & LIGHT COMPANY 

By: 

ATTEST: 

By: 

FORM OF CORPORATE TRUSTEE'S AUTHENTICATION CERTIFICATE 

This bond is one of the bonds, of the series herein designated, described or provided for in the within-mentioned Mortgage. 

Dated: 

4 

DEUTSCHE BANK TRUST COMPANY AMERICAS, 
as Corporate Trustee 

By: 
Authorized Signatory 



[LEGEND 

Unless and until this bond is exchanged in whole or in part for certificated bonds registered in the names of the various beneficial holders hereof as 
then certified to the Corporate Trustee by The Depository Trust Company or its successor (the "Depositary"), this bond may not be transferred except as a 
whole by the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the Depositary or another nominee of the Depositary or by the 
Depositary or any such nominee to a successor Depositary or a nominee of such successor Depositary. 

Unless this certificate is presented by an authorized representative of the Depositary to the Company or its agent for registration of transfer, exchange 
or payment, and any certificate to be issued is registered in the name of Cede & Co., or in such other name as is requested by an authorized representative of 
the Depositary and any amount payable thereunder is made payable to Cede & Co., or such other name, ANY TRANSFER, PLEDGE OR OTHER USE 
HEREOF FOR VALUE OR OTHER WISE BY OR TO ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein. 

This bond may be exchanged for certificated bonds registered in the names of the various beneficial owners hereofif(a) the Depositary is at any time 
unwilling or unable to continue as depositary and a successor depositary is not appointed by the Company within 90 days, or (b) subject to the procedures of 
the Depositary, the Company elects to issue certificated bonds to beneficial owners (as certified to the Company by the DepositaryrJ 
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Exhibit 4(ac) 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

OFFICER'S CERTIFICATE 

Creating the % Debentures, Series due 

, ofNextEra Energy Capital Holdings, Inc. (the "Company"), pursuant to the authority granted in the accompanying Board 
Resolutions (all capitalized terms used herein which are not defined herein or in Exhibit A hereto, but which are defined in the Indenture referred to below, 
shall have the meanings specified in the Indenture), and pursuant to Sections 20 I and 30 I of the Indenture, does hereby certify to The Bank of New York 
Mellon (the "Trustee"), as Trustee under the Indenture (For Unsecured Debt Securities) dated as of June I, 1999 between the Company and the Trustee, as 
amended (the "Indenture"), that: 

I. The securities to be issued under the Indenture in accordance with this certificate shall be designated" %Debentures, Series due 
(referred to herein as the "Debentures of the Series") and shall be issued in substantially the form set forth in Exhibit A hereto. 

2. The Debentures of the Series shall be issued by the Company in the initial aggregate principal amount of$ . Additional Debentures 
of the Series, without limitation as to amount, having substantially the same terms as the Outstanding Debentures of the Series (except 
for the issue date of the additional Debentures of the Series and, if applicable, the initial Interest Payment Date, as defined below) may also be 
issued by the Company pursuant to the Indenture without the consent of the Holders of the then-Outstanding Debentures of the Series. Any such 
additional Debentures of the Series as may be issued pursuant to the Indenture from time to time shall be part of the same series as the 
then-Outstanding Debentures of the Series. 

3. The Debentures of the Series shall mature and the principal shall be due and payable, together with all accrued and unpaid interest 
thereon, on the Stated Maturity Date. The "Stated Maturity Date" means 

4. The Debentures of the Series shall bear interest as provided in the form set forth as Exhibit A hereto. 

5. Each installment of interest on a Debenture of the Series shall be payable as provided in the form set forth as Exhibit A hereto. 

6. Registration of the Debentures of the Series, and registration of transfers and exchanges in respect of the Debentures of the 
Series, may be effectuated at the office or agency of the Company in New York City, New York. Notices and demands to or upon the Company in respect of 
the Debentures of the 



Series may be served at the office or agency of the Company in New York City, New York. The Cmporate Trust Office of the Trustee will initially be the agency of the Company for such payment, registration, registration of transfers and exchanges and service of notices and demands, and the Company hereby appoints the Trustee as its agent for all such pmposes; provided, however. that the Company reserves the right to change, by one or more Officer's Certificates, any such office or agency and such agent. The Trustee will initially be the Security Registrar and the Paying Agent for the Debentures of the Series. 

7. [The Debentures ofthe Series will be redeemable at the option of the Company prior to the Stated Maturity Date as provided in the form set forth in Exhibit A hereto.][The Debentures ofthe Series will not be redeemable at the option ofthe Company prior to the Stated Maturity Date.] 

8. So long as all ofthe Debentures of the Series are held by a securities depository in book-entry form, the Regular Record Date for the interest payable on any given Interest Payment Date with respect to the Debentures of the Series shall be the close ofbusiness on the Business Day immediately preceding such Interest Payment Date; provided, however, that if any ofthe Debentures of the Series are not held by a securities depository in book-entry form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day next preceding such Interest Payment Date. 

9. If the Company shall make any deposit of money and/or Eligible Obligations with respect to any Debentures of the Series, or any portion of the principal amount thereof, as contemplated by Section 701 of the Indenture, the Company shall not deliver an Officer's Certificate described in clause (z) in the first paragraph of said Section 70 I unless the Company shall also deliver to the Trustee, together with such Officer's Certificate, either: 
(A) an instrument wherein the Company, notwithstanding the satisfaction and discharge of its indebtedness in respect of the Debentures of the Series, shall assume the obligation (which shall be absolute and unconditional) to irrevocably deposit with the Trustee or Paying Agent such additional sums of money, if any, or additional Eligible Obligations (meeting the requirements of said Section 70 1), if any, or any combination thereof; at such time or times, as shall be necessary, together with the money and/or Eligible Obligations theretofore so deposited, to pay when due the principal of and premium, if any, and interest due and to become due on such Debentures of the Series or portions thereof; all in accordance with and subject to the provisions of said Section 70 I; provided, however. that such instrument may state that the obligation of the Company to make additional deposits as aforesaid shall be subject to the delivery to the Company by the Trustee of a notice asserting the deficiency accompanied by an opinion of an independent public accountant of nationally recognized standing, selected by the Trustee, showing the calculation thereof; or 
(B) an Opinion of Counsel to the effect that, as a result of(i) the receipt by the Company from, or the publication by, the Internal Revenue Service of a ruling or (ii) a change in law occurring after the date of this certificate, the Holders of such Debentures of the Series, or the applicable portion of the principal amount thereof; will not recognize income, gain or loss for United States federal income tax pmposes as a result of the satisfaction and discharge of the Company's indebtedness in respect thereof and will be subject to United States federal income tax on the same amounts, at the same times and in the same manner as if such satisfaction and discharge had not been effectuated. 
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I 0. The Debentures of the Series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and 
premium, if any, by NextEra Energy, Inc., as Guarantor (the "Guarantor"), pursuant to a Guarantee Agreement, dated as of June 1, 1999, between the 
Guarantor and The Bank ofNew York Mellon (as Guarantee Trustee) (the "Guarantee Agreemenf'). [The following shall constitute "Guarantor Events" 
with respect to the Debentures of the Series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of(i) a decree or order for relief in respect of the Guarantor in an 
involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the 
Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, 
arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar 
law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of 
its property, or ordering the winding up or liquidation of its affairs, and any such decree or order for relief or any such other decree or order shall have 
remained unstayed and in effect for a period of ninety (90) consecutive days; or 

(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similarlaw or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the 
entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a 
petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the 
consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, 
trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the 
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Guarantor of an assignment for the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the Board of Directors of the Guarantor. 

Notwithstanding anything to the contrary contained in the Debentures of the Series, this certificate or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all of the Outstanding Debentures of the Series within sixty (60) days after the occurrence of such Guarantor Event at a redemption price equal to the principal amount thereof plus accrued and unpaid interest, if any, to but 
excluding the date of redemption J111lgg_, within thirty (30) days afterthe occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) and Moody's Investors Service, Inc. (if the Debentures of the Series are then rated by 
those rating agencies, or, if the Debentures of the Series are then rated by only one of those rating agencies, then such rating agency, or, if 
the Debentures of the Series are not then rated by either one of those rating agencies but are then rated by one or more othernationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Debentures of the Series shall be investment grade (i.e. in one of the four highest categories, without regard to subcategories within such rating categories, of such rating agency).] 

11. [With respect to the Debentures of the Series, each of the following events shall be an additional Event of Default under the Indenture: 
(A) the consolidation of the Guarantor with or merger of the Guarantor into any other Person, or the conveyance or other transfer orlease by the Guarantor of its properties and assets substantially as an entirety to any Person, unless 

(i) the Person formed by such consolidation or into which the Guarantor is merged or the Person which acquires by conveyance or other 
transfer, or which leases, the properties and assets ofthe Guarantor substantially as an entirety shall be a Person organized and existing under the 
laws ofthe United States, any State thereof or the District of Columbia, and shall expressly assume the obligations of the Guarantor under the Guarantee Agreement; and 

(ii) immediately after giving effect to such transaction, no Event of Default and no event which, after notice or lapse of time or both, would become an Event of Default, shall have occurred and be continuing; and 

(B) the failure of the Company to redeem the Outstanding Debentures of the Series if and as required by paragraph 10 hereof.] 
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12. [If a Guarantor Event occurs and the Company is not required to redeem the Debentures of the Series pursuant to paragraph 10 hereof, 
the Company will provide to the Trustee and the Holders of the Debentures of the Series annual and quarterly reports containing the information 
that the Company would be required to file with the Securities and Exchange Commission under Section 13 or Section 15(d) of the Securities Exchange Act 
of 1934 if it were subject to the reporting requirements of either of those Sections; provided that if the Company is, at that time, subject to the reporting 
requirements of either of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to either of those 
Sections will satisfy the foregoing requirement.] 

13. The Debentures ofthe 
Trust Company). The Debentures of the 
hereto. The Debentures of the 
hereto. 

Series will be initially issued in global form registered in the name of Cede & Co. (as nominee for The Depository 
Series in global form shall bear the depository legend in substantially the form set forth in Exhibit A 

Series in global form will contain restrictions on transfer, substantially as described in the form set forth in Exhibit A 

14. The Company reserves the right to require legends on Debentures of the Series as it may determine are necessary to ensure compliance 
with the securities laws of the United States and the states therein and any other applicable laws. 

15. No service charge shall be made for the registration of transfer or exchange of the Debentures of the Series; provided, however, that the 
Company may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with such exchange or 
transfer. 

16. The Debentures of the Series shall have such other terms and provisions as are provided in the form set forth in Exhibit A hereto. 

17. The undersigned has read all of the covenants and conditions contained in the Indenture relating to the issuance of the Debentures of the 
Series and the definitions in the Indenture relating thereto and in respect of which this certificate is made. 

18. The statements contained in this certificate are based upon the familiarity of the undersigned with the Indenture, the documents accompanying this 
certificate, and upon discussions by the undersigned with officers and employees of the Company familiar with the matters set forth herein. 

19. In the opinion of the undersigned, he or she has made such examination or investigation as is necessary to enable him or her to express an informed 
opinion as to whether or not such covenants and conditions have been complied with. 

20. In the opinion of the undersigned, such conditions and covenants and conditions precedent, if any (including any covenants compliance with 
which constitutes a condition precedent), to the authentication and delivery of the Debentures of the Series requested in the accompanying 
Company Order No. have been complied with. 
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IN WITNESS WHEREOF, I have executed this Officer's Certificate on behalf of the Company this day of in New York, New York. 



No. 

Exhibit A 
[Unless this certificate is presented by an authorized representative of The Depository Trust Company, a limited purpose company organized under the New York Banking Law ("DTC"), to NextEra Energy Capital Holdings, Inc. or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as is requested by an authorized representative ofDTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative ofDTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereo~ Cede & Co., has an interest herein.) 

CUSIPNo. 

[FORM OF FACE OF DEBENTURE] 

NEXT ERA ENERGY CAPITAL HOLDINGS, INC. 

%DEBENTURES, SERIES DUE 

NEXTERA ENERGY CAPITAL HOLDINGS, INC., a corporation duly organized and existing under the laws of the State ofFiorida (herein referred to as the "Company", which term includes any successor Person under the Indenture (as defined below)), for value received, hereby promises to pay to 
, or registered assigns, the principal sum of Dollars on , (the "Stated Maturity Date"). The Company further promises to pay interest on the principal sum of this %Debenture, Series due (this "Security") to the registered Holder hereof at the rate of %per annum, in like coin or currency, [semi-annually] [quarterly] on [, J and of each year(each an "Interest Payment Date") until the principal hereof is paid or duly provided for, such interest payments to commence on . Each interest payment shall include interest accrued from the most-recently preceding Interest Payment Date to which interest has either been paid or duly provided for (except that (i) the interest payment which is due on shall include interest that has accrued from , and (ii) ifthis Security is authenticated during the period that (A) follows any particular Regular Record Date (as defined below) but (B) precedes the next occurring Interest Payment Date, then the registered Holder hereof shall not be entitled to receive any interest payment with respect to this Security on such next occurring Interest Payment Date). No interest will accrue on the Securities of this series with respect to the day on which the Securities ofthis series mature. In the event that any Interest Payment Date is not a Business Day, then payment of interest payable on such date will be made on the next succeeding day which is a Business Day (and without any interest or other payment in respect of such delay) with the same force and effect as if made on the Interest Payment Date. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture referred to on the reverse of this Security (the "Indenture"), be payable to the Person in whose name this Security (or one or more Predecessor 
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Securities) is registered at the close of business on the "Regular Record Date" for such interest installment which shall be the close ofbusiness on the Business Day immediately preceding such Interest Payment Date so long as the Securities of this series are held by a securities depository in book-entry form; vrovided that if the Securities of this series are not held by a securities depository in book-entry form, the Regular Record Date will be the close ofbusiness on the fifteenth (15th) calendar day next preceding such Interest Payment Date; and vrovided further that interest payable on the Stated Maturity Date [or any Redemption Date] will be paid to the same Person to whom the associated principal is to be paid. Any such interest not punctually paid or duly provided for will forthwith cease to be payable to the Person who is the Holder of this Security on such Regular Record Date and may be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest, notice of which shall be given to Holders of Securities ofthis series n~t less than ten (10) days prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. 

Payment of the principal of (and premium, if any) and interest on this Security will be made at the office or agency of the Company maintained for that purpose in New York City, the State ofNew York in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided however, that, at the option of the Company, interest on this Security may be paid by check mailed to the address of the Person entitled thereto, as such address shall appear on the Security Register or by a wire transfer to an account designated by the Person entitled thereto. The amount of interest payable on this Security will be computed on the basis of a 360-day year consisting of twelve 30-day months (and for any period shorter than a full [semi-annual][ quarterly] period, on the basis of the actual number of days elapsed during such period using 30-day calendar months). 

Reference is hereby made to the further provisions of this Security set forth on the reverse of this Security, which further provisions shall for all purposes have the same effect as if set forth at this place. (All capitalized terms used in this Security which are not defined herein, including the reverse of this Security, but which are defined in the Indenture or in the Officer's Certificate shall have the meanings specified in the Indenture or in the Officer's Certificate.) 

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse of this Security by manual signature, this Security shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose. 
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed in New York, New York. 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 

(FORM OF CERTIFICATE OF AUTHENTICATION) 

CERTIFICATE OF AUTHENTICATION 

Dated: 

This is one ofthe Securities of the series designated therein referred to in the within-mentioned Indenture. 

A-3 

THE BANK OF NEW YORK MELLON, as Trustee 

By: 

Authorized Signatory 



[FORM OF REVERSE OF DEBENTURE] 

This Security is one of a duly authorized issue of securities of the Company (herein called the "Securities"), issued and to be issued in one or more 
series under an Indenture (For Unsecured Debt Securities), dated as of June I, 1999 (herein, together with any amendments thereto, called the "Indenture", 
which term shall have the meaning assigned to it in such instrument), between the Company and The Bank ofNew York Mellon, as Trustee (herein called the 
"Trustee", which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Board Resolutions 
and Officer's Certificate filed with the Trustee on creating the series designated on the face hereof (herein called the "Officer's Certificate"), for a 
statement of the respective rights, limitations of rights, duties and immunities thereunderofthe Company, the Trustee and the Holders of the Securities of this 
series and of the terms upon which the Securities of this series are, and are to be, authenticated and delivered. This Security is one of the series designated on 
the face hereof. 

[Provisions for redemption at the option of the Company, if any, will be inserted here.] 

The Securities of this series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and premium, if any, by 
NextEra Energy, Inc., as Guarantor (the "Guarantor"), pursuant to a Guarantee Agreement, dated as of June I, 1999, between the Guarantor and The Bank of 
New York Mellon (as Guarantee Trustee) (the "Guarantee Agreemenf'). [The following shall constitute "Guarantor Events" with respect to the Securities of 
this series: 

(A) the failure of the Guarantee Agreement to be in full furce and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of(i) a decree or order for relief in respect of the Guarantor in an 
involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the 
Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, 
arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar 
law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of 
its property, or ordering the winding up orliquidation of its affairs, and any such decree or order for relief or any such other decree or order shall have 
remained unstayed and in effect for a period of ninety (90) consecutive days; or 

(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the 
entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or to the 
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commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the Board of Directors of the Guarantor. 

Notwithstanding anything to the contrary contained in the Securities of this series, the Officer's Certificate dated creating the Securities of this series, or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all of the Outstanding Securities within sixty (60) days after the occurrence of such Guarantor Event at a redemption price equal to the principal amount thereof plus accrued and unpaid interest, if any, to but excluding the date of redemption unless, within thirty (30) days after the occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) and Moody's Investors Service, Inc. (if the Securities of this series are then rated by those rating agencies, or, if the Securities of this series are then rated by only one of those rating agencies, then such rating agency, or, if the Securities of this series are not then rated by either one of those rating agencies but are then rated by one or more other nationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Securities of this series shall be investment grade (i.e. in one of the four highest categories, without regard to subcategories within such rating categories, of such rating agency). 

If a Guarantor Event occurs and the Company is not required to redeem the Securities of this series pursuant to the preceding paragraph, the Company will provide to the Trustee and the Holders of the Securities of this series annual and quarterly reports containing the information that the Company would be required to file with the Securities and Exchange Commission under Section 13 or Section 15(d) of the Securities Exchange Act of 1934 if it were subject to the reporting requirements of either of those Sections; provided, that if the Company is, at that time, subject to the reporting requirements of either of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to either of those Sections will satisfY the foregoing requirement.] 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security upon compliance with certain conditions set forth in the Indenture, including the Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of and interest on the Securities ofthis series may be declared due and payable in the manner and with the effect provided in the Indenture. 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification ofthe rights and obligations of the Company and the rights ofthe 
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Holders of the Securities of each series to be affected by such amendment to the Indenture at any time by the Company and the Trustee with the consent of 
the Holders of a majority in principal amount of the Securities at the time Outstanding of all series to be thus affected. The Indenture also contains provisions 
permitting the Holders of specified percentages in principal amount of the Securities of each series at the time Outstanding, on behalf ofthe Holders of all Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture and their 
consequences. Any such consent or waiver by Holders of the specified percentages in principal amount of the Securities of this series shall be conclusive and binding upon all current and future Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange here for or in 
lieu hereof, whether or not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding with 
respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have previously given the 
Trustee written notice of a continuing Event of Default with respect to the Securities of this series, the Holders of a majority in aggregate principal amount of the Securities of all series at the time Outstanding in respect of which an Event of Default shall have occurred and be continuing shall have made written 
request to the Trustee to institute proceedings in respect of such Event ofDefault as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have received from the Holders of a majority in aggregate principal amount of Securities of all series at the time Outstanding in respect of which an 
Event of Default shall have occurred and be continuing a direction inconsistent with such request, and shall have failed to institute any such proceeding, for sixty (60) days after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the enforcement of any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein. 

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the coin or currency, herein prescribed. 

The Securities of this series are issuable only in registered form without coupons in denominations of$[1 ,000][25] and integral multiples thereof. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are exchangeable for a like aggregate principal amount of Securities of this series and oflike tenor and of authorized denominations, as requested by the Holder surrendering the same. 

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. 

The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name this Security is registered as the absolute owner hereof for all purposes, whether or not this Security be overdue, and none ofthe Company, the Trustee or any such agent shall be affected by notice to the contrary. 
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Exhibit 4(ad) 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

OFFICER'S CERTIFICATE 

Creating the Series Debentures due 

ofNextEra Energy Capital Holdings, Inc. (the "Company"), pursuant to the authority granted in the accompanying Board Resolutions (all capitalized terms used herein which are not defined herein, in Appendix A or in Exhibit A hereto, but which are defined in the Indenture referred to below, shall have the meanings specified in the Indenture), and pursuant to Sections 20 I and 301 of the Indenture, does hereby certifY to The Bank ofNew York Mellon (the "Trustee"), as Trustee under the Indenture (For Unsecured Debt Securities) dated as of June I, 1999 between the Company and the Trustee, as amended (the "Indenture"), that: 

I. The securities to be issued under the Indenture in accordance with this certificate shall be designated "Series Debentures due "(the "Debentures ofthe Series") and shall be issued in substantially the form set forth in Exhibit A hereto. 

2. The Debentures ofthe Series shall mature and the principal shall be due and payable, together with all accrued and unpaid interest thereon, on the Stated Maturity Date. The "Stated Maturity Date" means 

3. The Debentures of the Series shall bear interest initially at the rate of %per annum (the "Interest Rate") from, and including, , to, but excluding, the earlier of(i) the Stated Maturity Date and (ii) the Reset Effective Date. In the event of a Successful Remarketing ofthe Debentures of the Series, the Interest Rate will be determined by the Remarketing Agents and reset at the Reset Rate effective from the Reset Effective Date, as set forth in paragraph 4 below. If the Interest Rate is so reset, the Debentures ofthe Series will bear interest at the Reset Rate from, and including, the Reset Effective Date until the principal thereof and accrued and unpaid interest thereon, if any, is paid or duly made available for payment and shall bear interest, to the extent permitted by law, compounded quarterly, on any overdue principal and payment of interest at the Interest Rate to, but excluding, the Reset Effective Date and compounded semi-annually, on any overdue principal and payment of interest at the Reset Rate thereafter. The "Reset Effective Date" shall mean (i) in connection with a Successful Remarketing ofthe Debentures of the Series during the Period for Early Rernarketing, the third Business Day immediately following the Remarketing Date on which the Debentures of the Series included in such Remarlceting are successfully remarketed, unless the Rernarketing is successful within five Business Days of the next succeeding Quarterly Interest Payment Date, in which case such Quarterly Interest Payment Date will be the Reset Effective Date, and (ii) in connection with a Successful Remarketing of the Debentures ofthe Series during the Final Three-Day Remarketing Period, 
Interest on a Debenture of the Series shall be payable initially quarterly in arrears on and of each year (each a "Quarterly Interest Payment Date"), commencing , to the Person in whose name such Debenture of the Series, or any predecessor Debenture ofthe Series, is registered on the books and records of the Security Registrar at the close ofbusiness on the relevant Regular Record Date for such Quarterly Interest Payment Date. Following a Successful 



Remarketing ofthe Debentures of the Series, interest on a Debenture of the Series shall be payable (i) on the Reset Effective Date and (ii) semi-annually in arrears on the Subsequent Interest Payment Dates (together with the Quarterly Interest Payment Dates and the Reset Effective Date, the "Interest Payment Dates"), in each case to the Person in whose name such Debenture of the Series, or any predecessor Debenture of the Series, is registered on the books and records of the Security Registrar at the close of business on the relevant Regular Record Date. "Subsequent Interest Payment Date" shall mean, following the Reset Effective Date, each semi-annual interest payment date established by the Company on the Remarketing Date on which the Debentures of the Series included in the Remarketing are successfully remarketed. 
Interest payments will include interest accrued from and including the immediately preceding Interest Payment Date or, in the case ofthe first Interest Payment Date, from and including , to, but excluding, such Interest Payment Date. 
The amount of interest payable on the Debentures of the Series will be computed on the basis of a 360-day year of twelve 30-day months. The amount of interest payable for any period shorter than a full quarterly or semi-annual period for which interest is computed shall be computed on the basis of the number of days in such period using 30-day calendar months. In the event that any Interest Payment Date is not a Business Day, then payment of interest payable on such date will be made on the next succeeding day which is a Business Day (and without any interest or other payment in respect of such delay), except that, if such Business Day is in the next succeeding calendar year, then such payment shall be made on the immediately preceding Business Day, in each case, with the same force and effect as if made on such Interest Payment Date. 
Pursuant to the Remarketing Agreement to be entered into between the Company, , and (collectively referred to as the "Remarketing Agents"), and The Bank of New York Mellon, as Purchase Contract Agent (the "Purchase Contract Agent"), as amended or supplemented from time to time (the "Remarketing Agreemenf'), and as described below, the Company (i) during the Period for Early Remarketing may, at its option, and in its sole discretion, select one or more Three-Day Remarketing Periods consisting of three successive Remarketing Dates on each ofwhich it shall cause the Remarketing Agents to remarket, in whole (but not in part), (A) the Pledged Debentures of the Series, and (B) any Separate Debentures of the Series of Holders who have elected in the manner set forth in the Purchase Contract Agreement, the Pledge Agreement and the Remarketing Agreement to have such Separate Debentures of the Series so remarketed, for settlement on the third Business Day following the Remarketing Date on which a Successful Remarketing occurs, unless the Successful Remarketing occurs within five Business Days of the next succeeding Quarterly Interest Payment Date, in which case such settlement will occur on such Quarterly Interest Payment Date and (ii) if there has not been a Successful Remarketing during the Period for Early Remarketing, if any, shall cause the Remarketing Agents to remarket, in whole (but not in part), on each Remarketing Date during the Final Three-Day Remarketing Period, (A) the Pledged Debentures of the Series of Corporate Unit holders who have failed to notifY the Purchase Contract Agent, on or prior to the seventh Business Day immediately preceding the Purchase Contract Settlement Date, of their intention to settle such Purchase Contracts in cash, and (B) any Separate Debentures of the Series of Holders who have elected in the manner set forth in the Purchase Contract Agreement, the Pledge Agreement and the Remarketing Agreement to have their Debentures of the Series so remarketed, for settlement on the Purchase Contract Settlement Date. The Company may select a Three-Day Remarketing 
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Period during the Period for Early Remarketing by designating each of the three sequential Remarketing Dates to comprise such Three-Day 
Remarketing Period; provided that no Remarketing Date during the Period for Early Remarketing shall occur earlier than the fifth Business Day prior 
to nor later than the ninth Business Day prior to the Purchase Contract Settlement Date. 

The Company will announce any Remarketing on the sixth Business Day immediately preceding the first Remarketing Date of a Three-Day 
Remarketing Period during the Period for Early Remarketing and, for the Final Three-Day Remarketing Period, the Company will announce the 
remarketing of the Debentures of the Series on the third Business Day immediately preceding the first Remarketing Date of the Final 
Three-Day Remarketing Period. Each sucb announcement (each a "Remarketing Announcement") on each such date (each a "Remarketing 
Announcement Date"). The Remarketing Announcement shall specify the following: 

(i) (A) if the Remarketing Announcement relates to a Remarketing to occur dming the Period for Early Remarketing, that the Debentures of the 
Series may be remarketed on any and all of the sixth, seventh and eighth Business Days following such Remarketing Announcement Date; 

(B) if the Remarketing Announcement relates to a Remarketing to occur during the Final Three-Day Remarketing Period, that the 
Debentures of the Series may be remarketed on any and all of the third, fourth and fifth Business Days following such Remarketing 
Announcement Date; 

(ii) (A) if the Remarketing Announcement relates to a Remarketing to occur during the Period for Early Remarketing, that the Reset Effective 
Date will be the third Business Day following the Successful Remarketing Date, unless the Successful Remarketing Date is within five Business Days 
of the next succeeding Quarterly Interest Payment Date in which case such Quarterly Interest Payment Date will be the Reset Effective Date; or 

(B) if the Remarketing Announcement relates to a Remarketing to occur during the Final Three-Day Remarketing Period, that the Reset 
Effective Date will be ifthere is a Successful Remarketing; 

(iii) that the Reset Rate and Subsequent Interest Payment Dates for the Debentures of the 
Remarketing Date and effective on and after the Reset Effective Date; 

Series will be established on the Successful 

(iv) (A) if the Remarketing Announcement relates to a Remarketing to occur during the Period for Early Remarketing, that the Reset Rate will 
equal the interest rate on the Debentures of the Series that will enable the Debentures of the Series included in the Remarketing 
to be remarketed at a price equal to at least I 00% of the Remarketing Treasury Portfolio Purchase Price plus the Separate Debentures of the 
Series Purchase Price plus the Remarketing Fee (the "Remarketing Price"); or 

(B) if the Remarketing Announcement relates to a Remarketing to occur during the Final Three-Day Remarketing Period, that the Reset 
Rate will equal the interest rate on the Debentures of the Series that will enable the Debentures of the Series included in 
the Remarketing to be remarketed at a price equal to at least I 00% of their aggregate principal amount plus the Remarketing Fee (the "Contract 
Settlement Price"); and 

(v) the Remarketing Fee. 
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On the Business Day immediately following the Remarketing Announcement Date, the Company will issue a press release through any appropriate 
news agency, including Dow Jones News Service and Bloomberg Business News, containing the Remarketing Announcement and publish such 
Remarketing Announcement on the Company's website or through another public medium as the Company may use at the time. In addition, the 
Company will request, not later than ten (1 0) Business Days prior to each Remarketing Announcement Date, that the Depositary notify its participants 
holding Debentures ofthe Series, Corporate Units and Treasury Units of the Remarketing. 

Each Holder of Separate Debentures of the Series may elect to have some or all of the Separate Debentures of the Series held by 
such Holder remarketed in any Remarketing. A Holder making such an election must, pursuant to the Purchase Contract Agreement, the Pledge 
Agreement and the Remarketing Agreement, notify the Custodial Agent and deliver such Separate Debentures of the Series to the Custodial 
Agent on or prior to 5:00p.m., New York City time, on the second Business Day, but no earlier than the fifth Business Day, immediately preceding the 
first Remarketing Date of any Three-Day Remarketing Period. Any such notice and delivery may not be conditioned upon the level at which the Reset 
Rate is established in the Remarketing. Any such notice and delivery may be withdrawn on or prior to 5:00 p.m., New York City time, on the second 
Business Day immediately preceding the first Remarketing Date of the applicable Three-Day Remarketing Period in accordance with the provisions set 
forth in the Pledge Agreement. Any such notice and delivery not withdrawn by such time will be irrevocable with respect to such Remarketing. 
Promptly after 11:00 a.m., New York City time, on the Business Day immediately preceding the first Remarketing Date of the applicable Three-Day 
Remarketing Period, the Custodial Agent, based on the notices and deliveries received by it prior to such time and pursuant to the Pledge Agreement, 
shall notify the Remarketing Agents of the principal amount of Separate Debentures of the Series to be tendered for Remarketing and shall 
cause such Separate Debentures of the Series to be presented to the Remarketing Agents. Debentures of the Series that are a 
component of Corporate Units will be deemed tendered for Remarketing and will be remarketed in accordance with the terms of the Remarketing 
Agreement. 

Unless and until there has been a Successful Remarketing, on each Remarketing Date during a Three-Day Remarketing Period, the Company shall 
cause the Remarketing Agents to use their commercially reasonable efforts to remarket the Debentures of the Series that the Collateral 
Agent and the Custodial Agent shall have notified the Remarketing Agents have been tendered for, or otherwise are to be included in, the 
Remarketing, at a price per $1,000 principal amount of the Debentures of the Series such that the aggregate price for the aggregate principal 
amount of the Debentures of the Series being remarketed on that date will be approximately (i) if the Reset Effective Date is not the 
Purchase Contract Settlement Date, the Remarketing Price or (ii) if the Reset Effective Date is the Purchase Contract Settlement Date, the Contract 
Settlement Price. 

In the event of a Successful Remarketing, on the Remarketing Date the Company will request the Depositary to notify its participants holding the 
Debentures of the Series, no later than the Business Day next succeeding the Successful Remarketing Date, of the Reset Rate, the 
Subsequent Interest Payment Dates and related Regular Record Dates for the Debentures of the 
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Series. If a Successful Remarketing does not occur during a Three-Day Remarketing Period, the Company will cause a notice of such Failed Remarketing to be published on the Business Day following the last of the three Remarketing Dates comprising the Three-Day Remarketing Period (which notice, in the event of a Failed Remarketing on the Final Remarketing Date, shall be published not later than 9:00a.m., New York City time, and shall include the procedures that must be followed if a Holder of Separate Debentures of the Series wishes to exercise its right to put such Separate Debentures of the Series to the Company), in each case, by making a timely release to any appropriate news agency, including Bloomberg Business News and the Dow Jones News Service. 

In accordance with the Depositary's normal procedures, on the Reset Effective Date, the transactions described above with respect to each Debenture of the Series tendered for purchase and sold in such Remarketing shall be executed through the Depositary, and the accounts ofthe respective Depositary participants shall be debited and credited and such Debentures of the Series delivered by book entry as necessary to effect purchases and sales of such Debentures of the Series. The Depositary shall make payment in accordance with its normal procedures. 
In no event shall the aggregate price for the Debentures of the Series in a Remarketing be less than a price (the "Minimum Price") equal to (i) in the case of a Remarketing during the Period for Early Remarketing, I 00% of the sum of the Remarketing Treasury Portfolio Purchase Price and the Separate Debentures of the Series Purchase Price or (ii) in the case of a Remarketing during the Final Three-Day Remarketing Period, I 00% of the aggregate principal amount of the Debentures of the Series being remarketed. A remarketing attempt on any Remarketing Date will be deemed unsuccessful if the (i) Remarketing Agents are unable to remarket the Debentures of the Series for an aggregate price that is at least equal to the Minimum Price; or (ii) if a condition precedent to such Remarketing is not fulfilled or, if subject to waiver, waived. 
The right of each Holder ofDebentures of the Series that are included in Corporate Units to have such Debentures of the Series and of each Holder of Separate Debentures of the Series to have any Separate Debentures of the Series (together, the "Remarketed Debentures of the Series") remarketed and sold in any Remarketing, and the obligation of the Company to conduct a Remarketing shall be subject to the following: (i) the Remarketing Agents have conducted a Remarketing pursuant to the terms of the Remarketing Agreement, (ii) a Special Event Redemption or Mandatory Redemption has not occurred or will not occur prior to such Remarketing Date or the Reset Effective Date, (iii) the Remarketing Agents are able to find a purchaser or purchasers for Remarketed Debentures of the Series at the Minimum Price, and (iv) the purchaser or purchasers deliver the purchase price there fur to the Remarketing Agents as and when required. 
None ofthe Trustee, the Company or the Remarketing Agents shall be obligated in any case to provide funds to make payment upon tender of Debentures of the Series for Remarketing. 

"Remarketing Treasury Portfolio" shall mean 

(a) U.S. Treasury securities (or principal or interest strips thereof) that mature on or prior to in an aggregate amount at maturity equal to the principal amount of the Debentures of the Series that are a component of the Corporate Units; 
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(b) if the Reset Effective Date occurs prior to , with respect to the Quarterly Interest Payment Dates on the Debentures ofthe 
Series that would have occurred on and , U.S. Treasury securities (or principal or interest strips thereof) that mature on or prior to (i) (in connection with the Quarterly Interest Payment Date that would have occurred on ) and (ii) (in 

connection with the Quarterly Interest Payment Date that would have occurred on ), each in an aggregate amount at maturity equal to the aggregate interest payments that would be due on and , respectively, on the principal amount of the Debentures of the 
Series that would have been a component ofthe Corporate Units assuming no Remarketing and no reset of the Interest Rate on the 

Debentures of the Series and assuming that interest on the Debentures of the Series accrued from the Reset Effective Date to, but excluding, ; and 

(c) if the Reset Effective Date occurs on or after , with respect to the Quarterly Interest Payment Date on the Debentures of the 
Series that would have occurred on , U.S. Treasury securities (or principal or interest strips thereof) that mature on or prior to 
in an aggregate amount at maturity equal to the aggregate interest payment that would be due on on the principal amount of the Debentures ofthe Series that would have been a component of the Corporate Units assuming no Remarketing and no reset of the Interest Rate on the Debentures of the Series and assuming that interest on the Debentures of the Series accrued from the Reset Effective Date to, but excluding, 

"Remarketing Treasury Portfolio Purchase Price" shall mean the lowest aggregate price quoted by a primary U.S. government securities dealer in 
New York City to the Quotation Agent on the applicable Remarketing Date during the Period for Early Remarketing for the purchase of the 
Remarketing Treasury Portfolio for settlement on the Reset Effective Date. "Quotation Agenf' means any primary U.S. government securities dealer in New York City selected by the Company. 

4. In connection with each Remarketing, the Remarketing Agents shall determine the reset interest rate (rounded to the nearest one-thousandth (0.001) of one percent per annum) that they believe will, when applied to the Debentures of the Series, enable the aggregate principal amount of the 
Debentures of the Series being remarketed on such date to be sold at an aggregate price equal to at least (i) if the Reset Effective Date is not the Purchase Contract Settlement Date, the Remarketing Price or (ii) if the Reset Effective Date is the Purchase Contract Settlement Date, the Contract Settlement Price. The reset interest rate established on the Remarketing Date on which a Successful Remarketing occurs shall be the "Reset Rate." 

Anything herein to the contrary notwithstanding, the Reset Rate shall not exceed the maximum rate permitted by applicable law and the Remarketing Agents shall have no obligation to determine whether there is any limitation under applicable law on the Reset Rate or, ifthere is any such limitation, the maximum permissible Reset Rate on the Debentures ofthe Series and it shall rely solely upon written notice from the Company (which 
the Company agrees to provide prior to the eighth Business Day before the first Remarketing Date of any Three-Day Remarketing Period) as to whether or not there is any such limitation and, if so, the maximum permissible Reset Rate. 
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In the event of a Failed Remarketing or if no Debentures ofthe Series are included in Corporate Units and none of the Holders of the Separate Debentures of the Series elect to have their Debentures of the Series remarketed in any Remarketing, the Interest Rate on the Debentures ofthe Series will not be reset and will continue to be the Interest Rate. 
In the event of a Successful Remarketing, the Interest Rate shall be reset at the Reset Rate as determined by the Remarketing Agents under the Remarketing Agreement. The Reset Rate shall be effective from and after the Reset Effective Date. 

5. Each installment of interest on a Debenture of the Series shall be payable to the Person in whose name such Debenture is registered at the close of business on the "Regular Record Date" for such interest installment, which (a) as long as all of the Debentures of the Series remain in certificated form and are held by the Purchase Contract Agent, or are held in book-entry only form, will be one Business Day prior to the corresponding Interest Payment Date, or (b) if the Debentures of the Series remain in certificated form, but all are not held by the Purchase Contract Agent, or are not held in book-entry only form, will be at least one Business Day but not more than sixty (60) Business Days prior to such corresponding Interest Payment Date, as selected by the Company; provided that, unless the Purchase Contracts described in the Purchase Contract Agreement have been terminated, such Regular Record Date must be the same as the record date for payment of distributions and Contract Adjustment Payments for the Corporate Units described in the Purchase Contract Agreement; and provided further that interest payable on the Stated Maturity Date will be paid to the Person to whom principal is paid. The Security Registrar may, but shall not be required to, register the transfer of Debentures of the Series during the ten (I 0) days immediately preceding an Interest Payment Date. Any installment of interest on the Debentures of the Series not punctually paid or duly provided for will forthwith cease to be payable to the Holders of such Debentures of the Series on such Regular Record Date, and may be paid to the Persons in whose name the Debentures of the Series are registered at the close of business on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest. Notice of such Defaulted Interest and Special Record Date shall be given to the Holders of the Debentures ofthe Series not less than ten (I 0) days prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Debentures of the Series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. 

6. The principal and each installment of interest on the Debentures of the Series shall be payable at, and registration and registration of transfers and exchanges in respect of the Debentures of the Series may be effectuated at, the office or agency ofthe Company in New York City, New York; provided that payment of interest may be made at the option of the Company by check mailed to the address of the Persons entitled thereto or by wire transfer to an account designated by the Person entitled thereto. Notices and demands to or upon the Company in respect of the Debentures of the Series may be served at the office or agency of the Company in New York City, New York. The Corporate Trust Office of the Trustee will initially be the agency of the Company for such payment, registration, registration of transfers and exchanges and service of notices and demands, and the Company hereby appoints the Trustee as its agent for all such purposes, including as the Security Registrar and the Paying Agent for the Debentures of the Series; provided. however that the Company reserves the right to change, by one or more Officer's Certificates, any such office or agency and such agent. 
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7. If a Special Event shall occur and be continuing, the Company may, at its option, redeem the Debentures of the Series in whole (but not in part) at any time ("Special Event Redemption") at a Redemption Price equal to, for each Debenture of the Series, the Redemption Amount plus accrued and unpaid interest, if any, thereon to, but excluding, the date ofredemption (the "Special Event Redemption Date"). If the Special Event Redemption occurs prior to a Successful Remarketing of the Debentures of the Series, or if the Debentures of the Series are not successfully remarketed, in each case prior to the Purchase Contract Settlement Date, the Redemption Price payable with respect to the Debentures of the Series that are a component of the Corporate Units at the time of the Special Event Redemption will be paid to the Collateral Agent under the Pledge Agreement dated as of by and between NextEra Energy, , as Collateral Agent (the "Collateral Agent"), Custodial Agent (the "Custodial Agent") and Securities Intermediary, and The Bank ofNew York Mellon, as Purchase Contract Agent (the "Pledge Agreemenf'), on the Special Event Redemption Date on or prior to 12:30 p.m., New York City time, by check or wire transfer in immediately available funds at such place and to such account as may be designated by the Collateral Agent and the Collateral Agent will purchase the Special Event Treasury Portfolio on behalf of the holders of Corporate Units and remit the remainder ofthe Redemption Price, if any, to the Purchase Contract Agent for payment to the holders. Thereafter, the applicable ownership interests in the Special Event Treasury Portfolio will be substituted for the Applicable Ownership Interests in Debentures of the Series and will be pledged to NextEra Energy, through the Collateral Agent to secure the Corporate Unit holders' obligations to purchase [common stock, $0.01 par value per share, ofNextEra Energy (the "Common Stock")]l under the Purchase Contracts. 
"Special Event" means either a Tax Event or an Accounting Event. 
"Accounting Event" means the receipt by the audit committee ofNextEra Energy's Board of Directors (or, ifthere is no such committee, by such Board ofDirectors) of a written report in accordance with Statement on Auditing Standards ("SAS") No. 97, "Amendment to SAS No. 50-Reports on the Application of Accounting Principles," from NextEra Energy's independent auditors, provided at the request ofNextEra Energy management, to the effect that, as a result of a change in accounting rules that becomes effective after , NextEra Energy must either (a) account for the Purchase Contracts as derivatives or otherwise mark-to-market or measure the fair value of all or any portion of the Purchase Contracts with changes appearing in NextEra Energy's income statement) or (b) account for the Equity Units using the if-converted method, and that such accounting treatment will cease to apply upon redemption of the Debentures ofthe Series. 
"Tax Event" means the receipt by the Company of an opinion of nationally recognized independent tax counsel experienced in such matters (which may be Morgan, Lewis & Bockius LLP or Squire Patton Boggs (US) LLP) to the effect that there is more than an insubstantial risk that interest payable by the Company on the Debentures ofthe Series would not be deductible, in whole or in part, by the Company for U.S. federal income tax purposes as a result of(a) any amendment to, change in, or announced proposed change in, the laws, or any regulations thereunder, ofthe U.S. or any political subdivision or taxing authority thereof or therein affecting taxation, (b) any amendment to or change in an interpretation or application of any such laws or regulations by any legislative body, court, governmental agency or regulatory authority or (c) any interpretation or pronouncement by any legislative body, court, governmental agency or regulatory authority that provides for a position with respect to any such laws or 

To be revised if preferred stock is to be issued upon settlement of purchase contracts. 
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regulations that differs from the generally accepted position on 
interpretation or pronouncement is announced on or after 

"Redemption Amount" means 

(a) in the case of a Special Event Redemption occurring 

, which amendment, change or proposed change is effective or which 

(i) prior to the earlier of(x) a Successful Remarketing, or (y) the Purchase Contract Settlement Date, for each Debenture of the 
Series, the product of the principal amount of that Debenture of the Series and a fraction, the numerator of which is the Special Event 

Treasury Portfolio Purchase Price and the denominator of which is the aggregate principal amount of the Debentures of the Series that 

are a component of the Corporate Units on the Special Event Redemption Date, and 

(ii) on or after (x) a Successful Remarketing, or (y) the Purchase Contract Settlement Date, for each Debenture of the Series 

Outstanding on the Special Event Redemption Date, the principal amount of the Debenture of the Series. 

(b) in the case of a Mandatory Redemption occurring 

(i) prior to the earlierof(x) a Successful Remarketing, or (y) the Purchase Contract Settlement Date, for each Debenture of the 
Series, the product of the principal amount of that Debenture of the Series and a fraction, the numerator of which is the Mandatory 

Redemption Treasury Portfolio Purchase Price and the denominator of which is the aggregate principal amount of the Debentures of the 
Series that are a component of the Corporate Units on the date of the Mandatory Redemption (the "Mandatory Redemption Date"), 

and 

(ii) on or after (x) a Successful Remarketing, or (y) the Purchase Contract Settlement Date, for each Debenture of the Series 

Outstanding on the Mandatory Redemption Date, the principal amount of the Debenture of the Series. 

"Mandatory Redemption Treasury Portfolio Purchase Price" means the lowest aggregate price quoted by a primary U.S. government securities 

dealer in New York City to the Quotation Agent on the third Business Day immediately preceding the Mandatory Redemption Date for the purchase of 

the Treasury portfolio consisting of same securities as the Special Event Treasury Portfolio for settlement on the Mandatory Redemption Date. 

"Special Event Treasury Portfolio Purchase Price" means the lowest aggregate price quoted by a primary U.S. government securities dealer in New 
York City to the Quotation Agent on the third Business Day immediately preceding the Special Event Redemption Date for the purchase ofthe Special 

Event Treasury Portfolio for settlement on the Special Event Redemption Date. 

The Treasury Portfolio to be purchased in connection with a Special Event Redemption, herein referred to as "Special Event Treasury Portfolio", will 

consist of: 

(i) U.S. Treasury securities (or principal or interest strips thereof) that mature on or prior to in an aggregate amount at maturity equal 

to the aggregate principal amount of the Debentures of the Series that are a component of the Corporate Units, and 
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(ii) with respect to each scheduled Interest Payment Date on the Debentures of the Series that occurs after the Special Event Redemption Date and on or prior to Treasury securities (or principal or interest strips thereof) that mature on or prior to such scheduled Interest Payment Date in an aggregate amount at maturity equal to the aggregate interest payment that would be due on the aggregate principal amount of the Debentures of the Series that are a component of the Corporate Units on such Interest Payment Date (assuming no Special Event Redemption) and accruing from and including the immediately preceding Interest Payment Date to which interest has been paid. 
Notice of any redemption will be mailed at least thirty (30) days but not more than sixty (60) days before the Special Event Redemption Date to each registered Holder of Debentures of the Series to be redeemed at its registered address as more fully provided in the Indenture. Unless the Company defaults in payment of the Redemption Price, on and after the Special Event Redemption Date interest shall cease to accrue on such Debentures of the Series. 

8. Debentures ofthe Series are subject to a put right (the "Put Righf') in the following circumstances: 
(a) Each Holder of Separate Debentures of the Series may exercise its Put Right, in the event of a Failed Remarketing during the Final Three-Day Remarketing Period by providing written notice at least two Business Days prior to the Purchase Contract Settlement Date. The Put Price will be paid to such Holder on the Purchase Contract Settlement Date. The "Put Price" will be equal to the principal amount of the Debentures of the Series, plus accrued and unpaid interest, if any, to, but excluding, the Purchase Contract Settlement Date. 
(b) Each Holder of an Applicable Ownership Interest in Debentures of the Series will be deemed to have automatically exercised its Put Right, in the event of a Failed Remarketing during the Final Three-Day Remarketing Period, unless, on the second Business Day immediately prior to the Purchase Contract Settlement Date, such Holder provides written notice to the Purchase Contract Agent of its intention to settle the related Purchase Contracts with separate cash and, on or prior to the Business Day immediately preceding the Purchase Contract Settlement Date, delivers to the Collateral Agent $50 in cash per each of such Holder's related Purchase Contracts. As provided in Section 5.4 of the Purchase Contract Agreement, each Holder of an Applicable Ownership Interest in Debentures of the Series will be deemed to have elected to apply a portion of the Put Price equal to the principal amount of such Holder's Debentures ofthe Series underlying the Applicable Ownership Interests in Debentures of the Series against such Holder's obligations to NextEra Energy under the related Purchase Contracts, thereby satisfying such obligations in full, and NextEra Energy will deliver to such Holder the Common Stock issued in accordance with each related Purchase Contract. Any amount of the Put Price remaining following settlement of each such Purchase Contract will be delivered to the Purchase Contract Agent for the benefit of such Holder. 

9. Initially (a) the Debentures ofthe 
Purchase Contract Agent, under the Purchase 

Series will be issued in certificated form registered in the name of The Bank ofNew York Mellon, as 
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Contract Agreement dated as of between NextEra Energy and The Bank ofNew York Mellon, as Purchase Contract Agent (the "Purchase 
ContractAgreemenf') as a component of Corporate Units; and (b) the Separate Debentures of the Series, if any, will be issued in global form in 
the name of Cede & Co. (as nominee for The Depository Trust Company ("DTC"), the initial Depositary for the Debentures of the Series that are 
not a component of Corporate Units), and may bear such legends as either the Purchase Contract Agent or DTC, respectively, may reasonably request. 

10. If the Company shall make any deposit of money and/or Eligible Obligations with respect to any Debentures of the Series, or any 
portion of the principal amount thereof, as contemplated by Section 701 of the Indenture, the Company shall not deliver an Officer's Certificate described in 
clause (z) in the first paragraph of said Section 70 I unless the Company shall also deliver to the Trustee, together with such Officer's Certificate, either: 

(A) an instrument wherein the Company, notwithstanding the satisfaction and discharge of its indebtedness in respect of the Debentures of the 
Series, shall assume the obligation (which shall be absolute and unconditional) to irrevocably deposit with the Trustee or Paying Agent 

such additional sums of money, if any, or additional Eligible Obligations (meeting the requirements of said Section 701 ), if any, or any combination 
thereof, at such time or times, as shall be necessary, together with the money and/or Eligible Obligations theretofore so deposited, to pay when due the 
principal of and premium, if any, and interest due and to become due on such Debentures of the Series or portions thereof, all in accordance 
with and subject to the provisions of said Section 701; provided. however that such instrument may state that the obligation of the Company to make 
additional deposits as aforesaid shall be subject to the delivery to the Company by the Trustee of a notice asserting the deficiency accompanied by an 
opinion of an independent public accountant of nationally recognized standing, selected by the Trustee, showing the calculation thereof; or 

(B) an Opinion of Counsel to the effect that, as a result of(i) the receipt by the Company from, or the publication by, the Internal Revenue 
Service of a ruling or (ii) a change in law occurring after the date of this certificate, the Holders of such Debentures of the Series, or the 
applicable portion of the principal amount thereof, will not recognize income, gain or loss for U.S. federal income tax purposes as a result ofthe 
satisfaction and discharge of the Company's indebtedness in respect thereof and will be subject to U.S. federal income tax on the same amounts, at the 
same times and in the same manner as if such satisfaction and discharge had not been effectuated. 

II. The Debentures of the Series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and 
premium, if any, by NextEra Energy, as Guarantor (the "Guarantor"), pursuant to a Guarantee Agreement, dated as of June I, 1999, between the Guarantor 
and The Bank of New York Mellon (as Guarantee Trustee) (the "Guarantee Agreemenf'). [The following shall constitute "Guarantor Events" with respect 
to the Debentures of the Series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of(i) a decree or order for relief in respect oftbe Guarantor in an 
involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the 
Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, 
arrangement, adjustment or 
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composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar law, or appointing a 
custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of its property, or 
ordering the winding up or liquidation of its affairs, and any such decree or order for relief or any such other decree or order shall have remained 
unstayed and in effect for a period of ninety (90) consecutive days; or 

(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the 
entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a 
petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the 
consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, 
trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for 
the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization 
of such action by the Board of Directors ofthe Guarantor. 

Notwithstanding anything to the contrary contained in the Debentures of the Series, this certificate or the Indenture, the Company shall, if a 
Guarantor Event shall occur and be continuing, redeem all of the Outstanding Debentures of the Series within sixty (60) days after the 
occurrence of such Guarantor Event (the "Mandatory Redemption") at a Redemption Price specified below unless, within thirty (30) days after the 
occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) and Moody's Investors 
Service, Inc. (ifthe Debentures of the Series are then rated by those rating agencies, or, if the Debentures of the Series are then 
rated by only one of those rating agencies, then such rating agency, or, if the Debentures of the Series are not then rated by either one of 
those rating agencies but are then rated by one or more other nationally recognized rating agencies, then at least one ofthose other nationally 
recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Debentures of the 

Series shall be investment grade (i.e. in one ofthe four highest categories, without regard to subcategories within such rating categories, of 
such rating agency). 

If the Mandatory Redemption occurs (i) prior to , if the Purchase Contracts have been previously or concurrently terminated, the 
Redemption Price will be equal to the principal amount of each Debenture of the Series; (ii) prior to , if the Purchase Contracts 
have not been so previously or concurrently terminated, the Redemption Price will be equal to the Redemption Amount for each Debenture of the 

Series and such Redemption Price will be distributed to the Collateral Agent as described in paragraph 7 with respect to the Special Event 
Redemption; or(iii) on or after , the Redemption Price will be equal to the principal amount of each Debenture of the Series; in 
each case, together with accrued and unpaid interest, if any, to, but excluding, the Mandatory Redemption Date.] 
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12. [With respect to the Debentures of the Series, each of the following events shall be an additional Event of Default under the Indenture: 
(A) the consolidation of the Guarantor with or merger of the Guarantor into any other Person, or the conveyance or other transfer or lease by the 

Guarantor of its properties and assets substantially as an entirety to any Person, unless 

(i) the Person formed by such consolidation or into which the Guarantor is merged or the Person which acquires by conveyance or other 
transfer, or which leases, the properties and assets of the Guarantor substantially as an entirety shall be a Person organized and existing under the 
laws of the U.S., any State thereof or the District ofColumbia, and shall expressly assume the obligations of the Guarantor under the Guarantee 
Agreement; and 

(ii) immediately after giving effect to such transaction, no Event of Default and no event which, after notice or lapse of time or both, would 
become an Event ofDefault, shall have occurred and be continuing; and 

(B) the failure ofthe Company to redeem the Outstanding Debentures ofthe Series if and as required by paragraph 11 hereof.] 

13. [If a Guarantor Event occurs and the Company is not required to redeem the Debentures of the Series pursuant to paragraph 11 hereof, 
the Company will provide to the Trustee and the Holders of the Debentures of the Series annual and quarterly reports containing the information 
that the Company would be required to file with the Securities and Exchange Commission under Section 13 or Section 15(d) of the Securities Exchange Act 
of 1934 if it were subject to the reporting requirements of either of those Sections; provided, that if the Company is, at that time, subject to the reporting 
requirements of either of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to either of those 
Sections will satisfY the foregoing requirement.] 

14. The Debentures of the Series that are a component of the Corporate Units will be issued in certificated form, will be in denominations of 
$1,000 and integral multiples of$! ,000, without coupons; provided. however, that upon release by the Collateral Agent of Debentures of the 
Series underlying the Applicable Ownership Interests in Debentures of the Series pledged to secure the Corporate Units holders' obligations under 
the related Purchase Contracts (other than any release of the Debentures of the Series in connection with the creation of Treasury Units, an Early 
Settlement, a Fundamental Change Early Settlement, or a Remarketing) the Debentures of the Series will be issuable in denominations of$50 
principal amount and integral multiples thereof. 

15. The Company reserves the right to require legends on Debentures of the Series as it may determine are necessary to ensure compliance 
with the securities laws of the United States and the states therein and any other applicable laws. 

16. No service charge shall be made for the registration of transfer or exchange of the Debentures of the Series; provided. however, that the 
Company may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with such exchange or 
transfer. 

17. The Debentures ofthe Series shall have such other terms and provisions as are provided in the form set forth in Exhibit A hereto. 
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18. The undersigned has read all of the covenants and conditions contained in the Indenture relating to the issuance of the Debentures of the 
Series and the definitions in the Indenture relating thereto and in respect of which this certificate is made. 

19. The statements contained in this certificate are based upon the familiarity of the undersigned with the Indenture, the documents accompanying this 
certificate, and upon discussions by the undersigned with officers and employees of the Company familiar with the matters set forth herein. 

20. In the opinion of the undersigned, he or she has made such examination or investigation as is necessary to enable him or her to express an informed 
opinion as to whether or not such covenants and conditions have been complied with. 

21. In the opinion of the undersigned, such conditions and covenants and conditions precedent, if any (including any covenants compliance with 
which constitutes a condition precedent), to the authentication and delivery of the Debentures of the Series requested in the accompanying 
Company Order No. have been complied with. 
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IN WITNESS WHEREOF, I have executed this Officer's Certificate on behalf of the Company this day of in New York, New York. 

Signature Page- Officer's Certificate 



Appendix A 

Defined Terms 

"Accounting Evenf' shall have the meaning set forth in Paragraph 7. 

"Applicable Ownership Interest in Debentures of the Series" means a 5% undivided beneficial ownership interest in $1,000 principal amount of 
Debentures of the Series that is a component of a Corporate Unit, and "Applicable Ownership Interests in Debentures of the Series" 
means the aggregate of each Applicable Ownership Interest in Debentures of the Series that is a component of all Corporate Units then 
outstanding. 

"Collateral Agent" shall have the meaning set forth in Paragraph 7. 

"Common Stock" shall have the meaning set forth in Paragraph 7. 

"Company" shall have the meaning set forth in the first paragraph. 

"Contract Adjustment Payments" shall have the meaning specified in the Purchase Contract Agreement. 

"Contract Settlement Price" shall have the meaning set forth in Paragraph 3. 

"Corporate Units" shall have the meaning specified in the Purchase Contract Agreement. 

"Custodial Agent" shall have the meaning set forth in Paragraph 7. 

"Debentures ofthe Series" shall have the meaning set forth in Paragraph 1. 

"Depositary" means a clearing agency registered under Section 17 A of the Securities Exchange Act of 1934, as amended, that is designated to act as 
Depositary for the Corporate Units, Treasury Units and Separate Debentures pursuant to the Purchase Contract Agreement. 

"DTC' shall have the meaning set forth in Paragraph 9. 

"Early Settlemenf' shall have the meaning specified in the Purchase Contract Agreement. 

"Failed Remarketing" will occur if, in spite of using their commercially reasonable efforts, the Remarketing Agents cannot remarket the 

(i) Pledged Debentures of the Series and 

(ii) the Separate Debentures of the Series, if any, the Holders of which have elected to participate in such Remarketing, 

(a) during any Three-Day Remarketing Period during the Period for Early Remarketing at a price not less than 100% of the sum of the Remarketing Treasury 
Portfolio Purchase Price plus the Separate Debentures of the Series Purchase Price, (b) during the Final Three-Day 
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Remarketing Period at a price not less than 100% of the aggregate principal amount of the Debentures of the 
(c) because a condition precedent set forth in the Purchase Contract Agreement is not fulfilled. 

"Final Remarketing Date" shall mean the third Business Day immediately preceding 

Series being remarketed, or 

"Final Three-Day Remarketing Period" shall mean the Three-Day Remarketing Period beginning on and including the fifth Business Day, and ending on 
and including the third Business Day, prior to 

"Fundamental Change Early Settlement" shall have the meaning specified in the Purchase Contract Agreement. 

"Guarantee Agreement" shall have the meaning set forth in Paragraph 11. 

"Guarantor" shall have the meaning set forth in Paragraph 11. 

"Guarantor Events" shall have the meaning set forth in Paragraph 11. 

"Indenture" shall have the meaning set forth in the first paragraph. 

"Interest Payment Dates" shall have the meaning set forth in Paragraph 3. 

"Interest Rate" shall have the meaning set forth in Paragraph 3. 

"Mandatory Redemption" shall have the meaning set forth in Paragraph 11. 

"Mandatory Redemption Date" shall have the meaning set forth in Paragraph 7. 

"Mandatory Redemption Treasury Portfolio Purchase Price" shall have the meaning set forth in Paragraph 7. 

"Minimum Price" shall have the meaning set forth in Paragraph 3. 

"NextEra Energy" shall mean NextEra Energy, Inc., a Florida corporation. 

"Period for Early Remarketing" shall mean the period beginning on and including the fifth Business Day prior to 
the ninth Business Day preceding 

"Pledge Agreement" shall have the meaning set forth in Paragraph 7. 

and ending on and including 

"Pledged Debentures of the Series" shall mean Applicable Ownership Interests in Debentures of the Series from time to time credited 
to the Collateral Account and not then released from the lien and security interest in the Collateral created by the Pledge Agreement. 

"Purchase Contract" shall have the meaning specified in the Purchase Contract Agreement. 

"Purchase Contract Agent" shall have the meaning set forth in Paragraph 3. 
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"Purchase Contract Agreement" shall have the meaning set forth in Paragraph 9. 

"Purchase Contract Settlement Date" shall mean 

"Put Price" shall have the meaning set forth in Paragraph 8. 

"Put Right" shall have the meaning set forth in Paragraph 8. 

"Quarterly Interest Payment Date" shall have the meaning set forth in Paragraph 3. 

"Quotation Agent" shall have the meaning set forth in Paragraph 3. 

"Redemption Amount" shall have the meaning set forth in Paragraph 7. 

"Regular Record Date" shall have the meaning set forth in Paragraph 5. 

"Remarketed Debentures of the Series" shall have the meaning set forth in Paragraph 3. 

"Remarketing" means the remarketing of the Debentures ofthe 
Period. 

"Remarketing Agents" shall have the meaning set forth in Paragraph 3. 

Series pursuant to the Remarketing Agreement during a Three-Day Remarketing 

"Remarketing Agreemenf' shall have the meaning set forth in Paragraph 3. 

"Remarketing Announcemenf' shall have the meaning set forth in Paragraph 3. 

"Remarketing Announcement Date" shall have the meaning set forth in Paragraph 3. 

"Remarketing Dates" shall mean one or more Business Days during the period beginning on the fifth Business Day immediately preceding and 
ending on the third Business Day immediately preceding selected by the Company as a date on which the Remarketing Agents shall, in 
accordance with the terms of the Remarketing Agreement, remarket the Debentures of the Series. 

"Remarketing Fee" shall mean (a) in connection with a Successful Remarketing during the Period for Early Remarketing, the amount that may be deducted 
from any portion of the proceeds from the Remarketing that is in excess of the sum of the Remarketing Treasury Portfolio Purchase Price and the aggregate 
Separate Debentures of the Series Purchase Price equal to [25] basis points ([0.25]%) of the sum of the Remarketing Treasury Portfolio Purchase 
Price and the Separate Debentures of the Series Purchase Price; or (b) in connection with a Successful Remarketing during the Final Three-Day 
Remarketing Period, the amount that may be deducted from any portion of the proceeds from the Remarketing that is in excess of the aggregate principal 
amount of the Remarketed Debentures of the Series equal to [25] basis points ([0.25]%) of the aggregate principal amount of the Remarketed 
Debentures of the Series. 

"Remarketing Per Debenture of the 
number of the Debentures of the 
Period for Early Remarketing. 

Series Price" means an amount equal to the Remarketing Treasury Portfolio Purchase Price divided by the 
Series that are a component of Corporate Units remarketed on any Successful Remarketing Date during the 

-18-



"Remarketing Price" shall have the meaning set forth in Paragraph 3. 

"Remarketing Treasury Portfolio" shall have the meaning set forth in Paragraph 3. 

"Remarketing Treasury Portfolio Purchase Price" shall have the meaning set forth in Paragraph 3. 

"Reset Effective Date" shall have the meaning set forth in Paragraph 3. 

"Reset Rate" shall have the meaning set forth in Paragraph 4. 

"SAS" shall have the meaning set forth in Paragraph 7. 

"Separate Debentures of the Series" means Debentures of the Series that are not a component of Corporate Units. 

"Separate Debentures of the Series Purchase Price" means the amount in cash equal to the product of the Remarketing Per Debenture of the 
Series Price multiplied by the number of Separate Debentures of the Series remarketed in a Remarketing during the Period for Early 

Remarketing. 

"Special Event" shall have the meaning set forth in Paragraph 7. 

"Special Event Redemption" shall have the meaning set forth in Paragraph 7. 

"Special Event Redemption Date" shall have the meaning set forth in Paragraph 7. 

"Special Event Treasury Portfolio" shall have the meaning set forth in Paragraph 7. 

"Special Event Treasury Portfolio Purchase Price" shall have the meaning set forth in Paragraph 7. 

"Stated Maturity Date" shall have the meaning set forth in Paragraph 2. 

"Subsequent Interest Payment Date" shall have the meaning set forth in Paragraph 3. 

"Successful Early Remarketing" occurs when the Remarketing Agents are able to remarket the Pledged Debentures of the Series and the Separate 
Debentures ofthe Series participating in such Remarketing, if any, at a price equal to or greater than 100% of the Remarketing Treasury Portfolio 
Purchase Price plus the Separate Debentures of the Series Purchase Price. 

"Successful Final Remarketing" occurs when the Remarketing Agents are able to remarket the Pledged Debentures of the Series and the Separate 
Debentures of the Series participating in such Remarketing, if any, at a price equal to or greater than 100% of the aggregate principal amount of 
the Remarketed Debentures of the Series. 

"Successful Remarketing" means a Successful Early Remarketing or a Successful Final Remarketing. 

-19-



"Successful Remarketing Date" means the Remarketing Date on which the Debentures of the 
successfully remarketed in accordance with the provisions of the Remarketing Agreement. 

"Tax Event" shall have the meaning set forth in Paragraph 7. 

Series participating in such Remarketing are 

"Three-Day Remarketing Period" shall mean a period beginning on and including the first of three sequential Remarketing Dates and ending on and including the third of such sequential Remarketing Dates during which Debentures ofthe Series will be remarketed in accordance with the provisions of the Remarketing Agreement. 

"Treasury Unit" shall have the meaning specified in the Purchase Contract Agreement. 

"Trustee" shall have the meaning set forth in the first paragraph. 

"U.S." means the United States of America, its Territories, its possessions and other areas subject to its political jurisdiction. 
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No. 

Exhibit A 

[Unless this certificate is presented by an authorized representative of The Depository Trust Company, a limited purpose company organized 

under the New York Banking Law ("DTC"), to NextEra Energy Capital Holdings, Inc. or its agent for registration of transfer, exchange, or 

payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as is requested by an authorized representative 

ofDTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative ofDTC), ANY 

TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the 

registered owner hereof, Cede & Co., has an interest herein.] 

CUSIPNo. 

[FORM OF FACE OF DEBENTURE] 

NEXT ERA ENERGY CAPITAL HOLDINGS, INC. 

SERIES DEBENTURE DUE 

NEXTERA ENERGY CAPITAL HOLDINGS, INC., a corporation duly organized and existing under the laws of the State of Florida (herein referred to 

as the "Company", which term includes any successor Person under the Indenture (as defined below)), for value received, hereby promises to pay to 

, or registered assigns, the principal sum of Dollars, as set forth on Schedule I hereto, on the Stated Maturity Date, and to pay interest on said principal 

amount from or from the most recent Interest Payment Date to which interest has been paid or duly provided for, quarterly in arrears on 

, and of each year (each a "Quarterly Interest Payment Date"), commencing , at the rate of %per annum to, 

but excluding, the Reset Effective Date, if any, and thereafter semi-annually in arrears on the Subsequent Interest Payment Dates (together with the Quarterly 

Interest Payment Dates and the Reset Effective Date, the "Interest Payment Dates") at the Reset Rate, in each case on the basis of a 360-day year consisting 

of twelve 30-day months, until the principal hereof is paid or duly provided for or made available for payment, and (to the extent that the payment of such 

interest shall be legally enforceable) to pay interest, compounded quarterly, at the rate of %per annum on any overdue principal and payment of interest to, 

but excluding, the Reset Effective Date, if any, and thereafter, compounded semi-annually, at the Reset Rate, if any. Interest on the Securities of this series 

will accrue from and including , to, but excluding, the first Interest Payment Date, and thereafter will accrue from and including the last Interest 

Payment Date to which interest bas been paid or duly provided for. 

No interest will accrue on the Securities of this series with respect to the day on which the Securities of this series mature. In the event that any Interest 

Payment Date is not a Business Day, then payment of interest payable on such date will be made on the next succeeding day which is a Business Day (and 

without any interest or other payment in respect of such delay), except that, if such Business Day is in the next succeeding calendar year, then such payment 

shall be made on the immediately preceding Business Day, in each case, with the same force and effect as if made on the Interest Payment Date. The interest 

so payable, and punctually paid or duly provided for, on any Interest Payment Date 



will, as provided in the Indenture referred to on the reverse of this Security (the "Indenture"), be payable to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on the "Regular Record Date" for such interest installment, which (a) as long as all ofthe 
Securities of this series remain in certificated form and are held by the Purchase Contract Agent or are held by a securities depository in book-entry only form, will be one Business Day prior to the corresponding Interest Payment Date, or (b) if the Securities of this series are in certificated form, but all are not held by the Purchase Contract Agent, or are not held by a securities depository in book-entry only form, will be at least one Business Day but not more than sixty (60) Business Days prior to such corresponding Interest Payment Date, as selected by the Company; provided that, unless the Purchase Contracts described in the Purchase Contract Agreement have been terminated, such Regular Record Date must be the same as the record date for payment of distributions and Contract Adjustment Payments for the Corporate Units described in the Purchase Contract Agreement; and provided further that interest payable on the 
Stated Maturity Date will be paid to the same Person to whom the associated principal is to be paid. Any such interest not punctually paid or duly provided for will forthwith cease to be payable to the Person who is the Holder of this Security on such Regular Record Date and may be paid to the Person in whose 
name this Security (or one or more Predecessor Securities) is registered at the close of business on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest, notice of which shall be given to Holders ofSec11rities of this series not less than ten (10) days prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. 

Payment of the principal of(and premium, if any) and interest on this Security will be made at the office or agency of the Company maintained for that purpose in New York City, the State of New York in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided, however, that, at the option of the Company, interest on this Security may be paid by check mailed to the 
address of the Person entitled thereto, as such address shall appear on the Security Register or by a wire transfer to an account designated by the Person entitled thereto. 

Reference is hereby made to the further provisions of this Security set forth on the reverse of this Security, which further provisions shall for all 
purposes have the same effect as if set forth at this place. (All capitalized terms used in this Security which are not defined herein, including the reverse of this Security, but which are defined in the Indenture or in the Officer's Certificate shall have the meanings specified in the Indenture or in the Officer's Certificate.) 

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse of this Security by manual signature, this Security shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose. 

A-2 



IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed in New York, New York. 
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NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 



Dated: 

(FORM OF CERTIFICATE OF AUTHENTICATION] 

CERTIFICATE OF AUTHENTICATION 

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture. 
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THE BANK OF NEW YORK MELLON, as Trustee 

By: 
Authorized Sign a tory 



[FORM OF REVERSE OF DEBENTURE] 

This Security is one of a duly authorized issue of securities of the Company (herein called the "Securities"), issued and to be issued in one or more 
series under an Indenture (For Unsecured Debt Securities), dated as of June I, 1999 (herein, together with any amendments thereto, called the "Indenture", 
which term shall have the meaning assigned to it in such instrument), between the Company and The Bank ofNew York Mellon, as Trustee (herein called the 
"Trustee", which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Board Resolutions 
and Officer's Certificate filed with the Trustee on , creating the series designated on the face hereof (herein called, the "Officer's Certificate"), for 
a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee and the Holders of the Securities of 
this series and of the terms upon which the Securities of this series are, and are to be, authenticated and delivered. This Security is one of the series designated 
on the face hereof. 

Unless an earlier Special Event Redemption or Mandatory Redemption has occurred, this Security shall mature and the principal amount thereof shall 
be due and payable together with all accrued and unpaid interest thereon on the Stated Maturity Date. The "Stated Maturity Date" shall mean 

If a Special Event shall occur and be continuing, the Company may, at its option, redeem the Securities ofthis series in whole, but not in part, at any 
time, at a price per Security equal to the Redemption Price as set forth in the Officer's Certificate. 

If this Security is not a component of Corporate Units, the Holder ofthis Security may, on or prior to the second Business Day, but no earlier than the 
fifth Business Day, immediately preceding the first Remarketing Date of any Three-Day Remarketing Period, elect to have this Security remarketed, by 
delivering this Security, along with a notice of such election to , as Collateral Agent and Custodial Agent, for Remarketing in accordance with the 
Pledge Agreement dated as of between NextEra Energy, Inc., The Bank ofNew York Mellon and , as Collateral Agent, Custodial Agent 
and Securities Intermediary. 

The Securities of this series are subject to a put right (the "Put Righf') in the following circumstances: 

(A) If there has not been a Successful Remarketing prior to the Purchase Contract Settlement Date, each Holder of Securities of this series that are 
not part of a Corporate Unit may exercise its Put Right by providing written notice at least two Business Days prior to the Purchase Contract Settlement Date, 
all as more fully described in the Officer's Certificate. The Put Price will be paid to such Holder on the Purchase Contract Settlement Date. The "Put Price" 
will be equal to the principal amount of such Securities, plus accrued and unpaid interest, if any, to, but excluding, the Purchase Contract Settlement Date. 

(B) If there has not been a Successful Remarketing prior to the Purchase Contract Settlement Date, each Holder of a 5% undivided beneficial 
ownership interest in $1,000 principal amount of Securities that is a component of a Corporate Unit (the "Applicable Ownership Interest in Securities") will 
be deemed to have automatically exercised its Put Right, upon a Failed Remarketing during the Final Three-Day Remarketing Period, unless, on the second 
Business Day immediately prior to the Purchase Contract Settlement Date, such Holder provides written notice to the Purchase Contract 
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Agent of its intention to settle the related Purchase Contracts with separate cash and, on or prior to the Business Day immediately preceding the Purchase 
Contract Settlement Date, delivers to the Collateral Agent $50 in cash per each of such Holder's related Purchase Contracts. As described in the Purchase 
Contract Agreement, each Holder of an Applicable Ownership Interest in Securities who has not settled the related Purchase Contracts with separate cash will 
be deemed to have elected to apply a portion of the Put Price equal to the principal amount of such Holder's Applicable Ownership Interest in Securities 
against such Holder's obligations to NextEra Energy under the related Purchase Contracts, thereby satisfying such obligations in full, and NextEra Energy 
will deliver to such Holder its common stock, $0.01 par value, issued in accordance with each related Purchase Contract. Any amount of the Put Price 
remaining following settlement of each such Purchase Contract will be delivered to the Purchase Contract Agent for the benefit of such Holder. 

The Put Right of a Holder of the Securities of this series that are not part of a Corporate Unit shall only be exercisable upon delivery to the Company, 
on or prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the Purchase Contract Settlement Date, at the offices of the 
agency of the Company in New York City, the Securities of this series to be repaid with the form entitled "Option to Elect Repayment" on the reverse of or 
otherwise accompanying such Securities duly completed. Any such notice received by the Company shall be irrevocable. All questions as to the validity, 
eligibility (including time of receipt) and acceptance of the Securities of this series for repurchase shall be determined by the Company, whose determination 
shall be final and binding. The payment of the Put Price in respect of such Securities of this series shall be made, either through the Trustee or the Company 
acting as Paying Agent on the Purchase Contract Settlement Date. 

The Securities ofthis series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and premium, if any, by 
NextEra Energy, as Guarantor (the "Guarantor"), pursuant to a Guarantee Agreement, dated as ofJune 1, 1999, between the Guarantor and The Bank ofNew 
York Mellon (as Guarantee Trustee) (the "Guarantee Agreemenf'). [The following shall constitute "Guarantor Events" with respect to the Securities of this 
series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of (i) a decree or order for relief in respect of the Guarantor in an 
involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similarlaw or (ii) a decree or order adjudging the 
Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, 
arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar 
law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of 
its property, or ordering the winding up or liquidation of its affairs, and any such decree or order for relief or any such other decree or order shall have 
remained unstayed and in effect for a period of ninety (90) consecutive days; or 

(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the 
entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other 
similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a 
petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the 
consent by the 
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Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator 
or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for the benefit of creditors, 
or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the 
Board of Directors of the Guarantor. 

Notwithstanding anything to the contrruy contained in the Securities of this series, the Officer's Certificate dated creating the Securities of 
this series, or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all ofthe Outstanding Securities within sixty 
(60) days after the occurrence of such Guarantor Event (the "Mandatory Redemption") at a Redemption Price specified below unless, within thirty (30) days 
after the occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) and Moody's 
Investors Service, Inc. (ifthe Securities of this series are then rated by those rating agencies, or, if the Securities of this series are then rated by only one of 
those rating agencies, then such rating agency, or, if the Securities of this series are not then rated by either one of those rating agencies but are then rated by 
one or more other nationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in 
writing that, after giving effect to such Guarantor Event, the credit rating on the Securities of this series shall be investment grade (i.e. in one of the four 
highest categories, without regard to subcategories within such rating categories, of such rating agency). 

If the Mandatory Redemption occurs (i) prior to and if the Purchase Contracts have been previously or concurrently terminated, the 
Redemption Price for each Security of this series will be equal to the principal amount of such Security; (ii) prior to , ifthe Purchase Contracts 
have not been so previously or concurrently terminated, the Redemption Price will be equal to the Redemption Amount for each Security of this series and 
such Redemption Price will be distributed to the Collateral Agent on the date of Mandatory Redemption in exchange for each Security of this series pledged 
to the Collateral Agent, as provided in the Officer's Certificate; or (iii) on or after , the Redemption Price will be equal to the principal amount of 
each Security; in each case, together with accrued and unpaid interest, if any, to, but excluding, the date ofMandatory Redemption. 

If a Guarantor Event occurs and the Company is not required to redeem the Securities of this series pursuant to the preceding paragraph, the Company 
will provide to the Trustee and the Holders of the Securities of this series annual and quarterly reports containing the information that the Company would be 
required to file with the Securities and Exchange Commission under Section 13 or Section 15(d) of the Securities Exchange Act of 1934 if it were subject to 
the reporting requirements of either of those Sections; provided. that if the Company is, at that time, subject to the reporting requirements of either of those 
Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to either of those Sections will satisfY the 
foregoing requirement.] 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security upon compliance with certain conditions set 
forth in the Indenture, including the Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of and interest on the Securities of this series 
may be declared due and payable in the manner and with the effect provided in the Indenture. 
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The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification ofthe rights and obligations of the 
Company and the rights of the Holders of the Securities of each series to be affected by such amendment to the Indenture at any time by the Company and the 
Trustee with the consent ofthe Holders of a majority in principal amount of the Securities at the time Outstanding of all series to be thus affected. The 
Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Securities of each series at the time 
Outstanding, on behalfofthe Holders of all Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and 
certain past defaults under the Indenture and their consequences. Any such consent or waiver by Holders of the specified percentages in principal amount of 
the Securities of this series shall be conclusive and binding upon all current and future Holders of this Security and of any Security issued upon the 
registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding with 
respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have previously given the 
Trustee written notice of a continuing Event of Default with respect to the Securities of this series, the Holders of a majority in aggregate principal amount of 
the Securities of all series at the time Outstanding in respect of which an Event of Default shall have occurred and be continuing shall have made written 
request to the Trustee to institute proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee 
shall not have received from the Holders of a majority in aggregate principal amount of Securities of all series at the time Outstanding in respect of which an 
Event of Default shall have occurred and be continuing a direction inconsistent with such request, and shall have failed to institute any such proceeding, for 
sixty (60) days after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security 
for the enforcement of any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein. 

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is 
absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the coin or currency, 
herein prescribed. 

The Securities of this series are issuable only in registered form without coupons in denominations of$! ,000 and integral multiples thereof, except as 
provided for in the Officer's Certificate. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are 
exchangeable for a like aggregate principal amount of Securities of this series and oflike tenor and of authorized denominations, as requested by the Holder 
surrendering the same. · 

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover 
any tax or other governmental charge payable in connection therewith. 

The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name this Security is registered as the absolute 
owner hereoffor all purposes, whether or not this Security be overdue, and none of the Company, the Trustee or any such agent shall be affected by notice to 
the contrary. 
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OPTION TO ELECT REPAYMENT 

The undersigned hereby irrevocably requests and instructs the Company to repay$ principal amount of the within Security, pursuant to its terms, 

on the "Purchase Contract Settlement Date," together with any interest thereon accrued but unpaid to, but excluding, the date of repayment, to the 

undersigned at: 

(Please print or type name and address ofthe undersigned) 

and to issue to the undersigned, pursuant to the terms of the Security, a new Security or Securities representing the remaining aggregate principal amount of 

this Security. 

For this Option to Elect Repayment to be effective, this Security with the Option to Elect Repayment duly completed must be received by the Company at 

the offices of its agency in New York City, no later than 5:00p.m., New Yorlc City time, on the second Business Day prior to 

Dated: 

Signature:--------------

Signature Guarantee:--------------

Note: The signature to this Option to Elect Repayment must correspond with the name as written upon the face ofthe within Security without alternation or 

enlargement or any change whatsoever. 

SIGNATURE GUARANTEE 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Registrar, which requirements include 

membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 

determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 
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ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned assigns and transfers this Series G Debenture due to: 

(Insert assignee's social security or tax identification number) 

(Insert address and zip code of assignee) 

and irrevocably appoints 

agent to transfer this Security on the books of the Security Register. The agent may substitute another to act for him or her. 

Date: 

Signature:--------------

Signature Guarantee:--------------

(Sign exactly as your name appears on the other side of this Security) 

SIGNATURE GUARANTEE 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Registrar, which requirements include membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 
determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 
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Exhibit 4(ar) 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 
NEXTERA ENERGY, INC. 

OFFICER'S CERTIFICATE 

Creating the Junior Subordinated Debentures due 

ofNextEra Energy Capital Holdings, Inc. (the "Company"), and , ofNextEra Energy, Inc. (the 
"Guarantor"), pursuant to the authority granted in the accompanying Board Resolutions (all capitalized terms used herein which are not defined herein or in 

Exhibit A hereto, but which are defined in the Indenture referred to below, shall have the meanings specified in the Indenture), and pursuant to Sections [201] 

and [30 I] of the Indenture, do hereby certifY to The Bank of New York Mellon (the "Trustee"), as Trustee under the Indenture (For Unsecured Subordinated 

Debt Securities) dated [as of September I, 2006 among the Company, the Guarantor and the Trustee, as amended][dated as of among the 

Company, the Guarantor and the Trustee] (the "Indenture"), that: 

I. The securities to be issued under the Indenture in accordance with this certificate shall be designated" Junior Subordinated Debentures due 

"(referred to herein as the "Debentures of the Series") and shall be issued in substantially the form set forth in Exhibit A hereto. 

2. The Debentures of the Series shall be issued by the Company in the initial aggregate principal amount of$ . Additional Debentures of the 
Series, without limitation as to amount, having substantially the same terms as the Outstanding Debentures of the Series (except for the issue date 

of the additional Debentures of the Series and, if applicable, the initial Interest Payment Date, as defined below) may also be issued by the 

Company pursuant to the Indenture without the consent of the Holders of the then-Outstanding Debentures of the Series. Any such additional 
Debentures of the Series as may be issued pursuant to the Indenture from time to time shall be part of the same series as the then-Outstanding 
Debentures of the Series. 

3. The Debentures of the Series shall mature and the principal shall be due and payable, together with all accrued and unpaid interest thereon, on the 

Stated Maturity Date. The "Stated Maturity Date" means 

4. The Debentures ofthe Series will bear interest at the rate of %per annum, and will bear interest on any overdue principal and (to the extent that 

payment of such interest is enforceable under applicable law) on any overdue installment of interest, at a rate equal to the interest rate borne by the 
Debentures of the Series ("Additional Interest"), compounded quarterly, payable [(subject to the provisions contained in paragraph 9 below)] 

[quarterly][serni-annually] in arrears on the day of [,][and] [, and ] of each year (each, an "Interest Payment Date"}, 

commencing on to the Persons in whose names the Debentures of the Series are registered, subject to certain exceptions, at the close of 

business on the Regular Record Date next preceding such Interest Payment Date. 

The amount of interest payable forany period will be computed on the basis of a 360-day year of twelve 30-day months (and forany period shorter 
than a full [quarterly][serni-annual] period, on 



the basis of the actual number of days elapsed during such period using 30-day calendar months). If an Interest Payment Date, a Redemption Date or 
the Stated Maturity Date of the Debentures of the Series falls on a day that is not a Business Day, the payment of interest and principal will be 
made on the next succeeding Business Day, and no interest on such payment will accrue for the period from and after the Interest Payment Date, the 
Redemption Date or the Stated Maturity Date, as applicable. 

5. Registration of the Debentures ofthe Series, and registration of transfers and exchanges in respect of the Debentures ofthe Series, may be 
effectuated at the office or agency of the Company in New York City, New York. Notices and demands to or upon the Company in respect of the 
Debentures of the Series may be served at the office or agency of the Company in New York City, New York. The Corporate Trust Office of the 
Trustee will initially be the agency of the Company for such payment, registration, registration of transfers and exchanges and service of notices and 
demands, and the Company hereby appoints the Trustee as its agent for all such purposes; provided, however that the Company reserves the right to 
change, by one or more Officer's Certificates, any such office or agency and such agent. The Trustee will initially be the Security Registrar and the 
Paying Agent for the Debentures of the Series. 

6. (The Debentures of the Series will be redeemable at the option of the Company prior to the Stated Maturity Date as provided in the form thereof 
set forth in Exhibit A hereto.][The Debentures ofthe Series will not be redeemable at the option ofthe Company prior to the Stated Maturity Date.] 

7. So long as Debentures of the Series are held by a securities depository in book-entry form, the Regular Record Date for the interest payable on any 
given Interest Payment Date with respect to the Debentures ofthe Series shall be the close ofbusiness on the Business Day immediately preceding 
such Interest Payment Date; provided, however that if any of the Debentures of the Series are not held by a securities depository in book-enlly 
form, the Regular Record Date will be the close ofbusiness on the fifteenth (I 5th) calendar day next preceding such Interest Payment Date. 

8. So long as any Debentures of the Series are Outstanding, the failure of the Company to pay interest, including Additional Interest, if any, on any 
Debentures of the Series within thirty (30) days after the same becomes due and payable (whether or not payment is prohibited by the 
subordination provisions of Article Fourteen and Article Fifteen of the Indenture) shall constitute an Event of Default; provided, however that a valid 
deferral of the interest payments by the Company as contemplated in Section (312] of the Indenture [and paragraph 9 ofthis certificate] shall not 
constitute a failure to pay interest for this purpose. 

9. [Provisions for deferral ofthe interest payments, if any, will be inserted here.] 

10. If the Company shall make any deposit of money and/or Eligible Obligations with respect to any Debentures ofthe Series, or any portion of the 
principal amount thereof, as contemplated by Section [70 I] ofthe Indenture, the Company shall not deliver an Officer's Certificate described in clause 
[(z)] in the first paragraph of said Section (70 1] unless the Company shall also deliver to the Trustee, together with such Officer's Certificate, either: 

(A) an instrument wherein the Company, notwithstanding the satisfaction and discharge of its indebtedness in respect of the Debentures of the 
Series, shall assume the obligation (which shall be absolute and unconditional) to irrevocably deposit with the Trustee or Paying Agent such 

additional sums of money, if any, or additional Eligible Obligations (meeting 
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the requirements of said Section [70 I]), if any, or any combination thereof, at such time or times, as shall be necessary, together with the money and/or 
Eligible Obligations theretofore so deposited, to pay when due the principal of and premium, if any, and interest due and to become due on such 
Debentures of the Series or portions thereof, all in accordance with and subject to the provisions of said Section [701]; provided, however, that 
such instrument may state that the obligation of the Company to make additional deposits as aforesaid shall be subject to the delivery to the Company 
by the Trustee of a notice asserting the deficiency accompanied by an opinion of an independent public accountant of nationally recognized standing, 
selected by the Trustee, showing the calculation thereof; or 

(B) an Opinion of Counsel to the effect that, as a result of(i) the receipt by the Company from, or the publication by, the Internal Revenue 
Service of a ruling or (ii) a change in law occurring after the date of this certificate, the Holders of such Debentures of the Series, or the applicable 
portion of the principal amount thereof, will not recognize income, gain or loss for United States federal income tax purposes as a result of the 
satisfaction and discharge of the Company's indebtedness in respect thereof and will be subject to United States federal income tax on the same 
amounts, at the same times and in the same manner as if such satisfaction and discharge had not been effectuated. 

11. The Debentures of the Series will be initially issued in global form registered in the name of Cede & Co. (as nominee for The Depository Trust 
Company). The Debentures of the Series in global form shall bear the depository legend in substantially the form set forth in Exhibit A hereto. The 
Debentures of the Series in global form will contain restrictions on transfer, substantially as described in the form set forth in Exhibit A hereto. 

12. No service charge shall be made for the registration of transfer or exchange of the Debentures ofthe Series; provided, however. that the Company 
may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with such exchange or 
transfer. 

13. The Company reserves the right to require legends on Debentures ofthe Series as it may determine are necessary to ensure compliance with the 
securities laws ofthe United States and the states therein and any other applicable laws. 

14. [The Company has previously reserved the right, without any consent, vote or other action by Holders of the Debentures of the 
other series of Securities issued after October 1, 2006, to amend the Indenture as follows: 

To amend clause (6) of the second paragraph of Section 608 of the Indenture to read as follows: 

Series, or of any 

"(6) payments under any preferred trust securities, subordinated debentures or junior subordinated debentures, or any guarantee thereof, executed and 
delivered by the Guarantor, the Company or any of their majority-owned subsidiaries, in each case that rank equal in right of payment to the series of 
Securities with respect to which the Company has elected to defer the payment of interest, or the related guarantee (as the case may be), so long as the 
amount of payments made on account of such securities or guarantees is paid on all such securities and guarantees then outstanding on a pro rata basis 
in proportion to the full payment to which each series of such securities and guarantees is then entitled if paid in full;"]l 

To be inserted in the Officer's Certificates pursuant to the Indenture, dated as of September I, 2006, between the Company and The Bank ofNew York 
Mellon, as trustee. 
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15. [Notwithstanding the provisions of Section 802 of the Indenture, the principal of and accrued interest on the Debentures of the Series shall not be 
declared immediately due and payable by reason of the occurrence and continuation of an Event of Default specified in Section 80 I (c) of the Indenture 
applicable to the Debentures of the Series, and any notice of declaration of acceleration based on such Event of Default shall be null and void 
with respect to the Debentures of the Series. The Debentures of the Series will not be considered Outstanding for the purpose of determining 
whether the required vote described in Section 802 of the Indenture has been obtained for the declaration of acceleration by reason of the occurrence 
and continuation of an Event ofDefault specified in Section 80l(c) of the Indenture applicable to the Debentures of the Series.]2 

16. Each of the Company and the Guarantor agrees, and by acceptance of the Debentures of the Series, each Holder will be deemed to have agreed, to 
treat the Debentures ofthe Series as indebtedness for United States federal tax purposes. 

17. The Debentures of the Series shall have such other terms and provisions as are provided in the form set forth in Exhibit A hereto. 

18. The undersigned has read all of the covenants and conditions contained in the Indenture relating to the issuance of the Debentures of the 
and the definitions in the Indenture relating thereto and in respect of which this certificate is made. 

Series 

19. The statements contained in this certificate are based upon the familiarity of the undersigned with the Indenture, the documents accompanying this 
certificate, and upon discussions by the undersigned with officers and employees of the Company familiar with the matters set forth herein. 

20. In the opinion of the undersigned, he or she has made such examination or investigation as is necessary to enable him or her to express an informed 
opinion as to whether or not such covenants and conditions have been complied with. 

21. In the opinion ofthe undersigned, such conditions and covenants and conditions precedent, if any (including any covenants compliance with which 
constitutes a condition precedent), to the authentication and delivery ofthe Debentures of the Series requested in the accompanying Company 
Order No. and Guarantor Order No. , have been complied with. 

To be inserted in the Officer's Certificates pursuant to the Indenture, dated as of September 1, 2006, between the Company and The Bank of New York 
Mellon, as trustee. 
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IN WITNESS WHEREOF, I have executed this Officer's Certificate on behalf of the Company this day of in New York, New York. 

, NextEra Energy Capital Holdings, Inc. 

IN WITNESS WHEREOF, I have executed this Officer's Certificate on behalf of the Guarantor this day of in New York, New York. 

, NextEra Energy, Inc. 
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No. 

Exhibit A 
[Unless this certificate is presented by an authorized representative of The Depository Trust Company, a limited purpose company organized under the New York Banking Law ("DTC"), to NextEra Energy Capital Holdings, Inc. or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as is requested by an authorized representative ofDTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative ofDTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.] 

CUSIPNo. 

[FORM OF FACE OF JUNIOR SUBORDINATED DEBENTURE) 

NEXT ERA ENERGY CAPITAL HOLDINGS, INC. 

JUNIOR SUBORDINATED DEBENTURES DUE 

NEXTERA ENERGY CAPITAL HOLDINGS, INC., a corporation duly organized and existing under the laws ofthe State of Florida (herein referred to as the "Company", which term includes any successor Person under the Indenture (as defined below)), for value received, hereby promises to pay to , or registered assigns, the principal sum of Dollars on (the "Stated Maturity Date"). The Company further promises (subject to deferral as set forth herein) to pay interest on the principal sum of this Junior Subordinated Debenture due , (this "Security") to the registered Holder hereof at the rate of %per annum, in like coin or currency, [quarterly][semi-annually] in arrears on the day of [,][and] [, and ] of each year (each an "Interest Payment Date") until the principal hereof is paid or duly provided for, such interest payments to commence on , . Each interest payment shall include interest accrued from the most-recently preceding Interest Payment Date to which interest has either been paid or duly provided for (except that (i) the interest payment which is due on , shall include interest that has accrued from , , and (ii) if this Security is authenticated during the period that (A) follows any particular Regular Record Date (as defined below) but (B) precedes the next occurring Interest Payment Date, then the registered Holder hereof shall not be entitled to receive any interest payment on such next occurring Interest Payment Date). The Company also promises to pay Additional Interest (as defined in the Officer's Certificate) to the registered Holder of this Security, to the extent payment of such Additional Interest is enforceable under applicable law, on any interest payment that is not made on the applicable Interest Payment Date, which Additional Interest shall accrue at a rate equal to the interest rate borne by this Security, compounded quarterly. No interest will accrue on the Securities of this series with respect to the day on which the Securities of this series mature. In the event that any Interest Payment Date is not a Business Day, then payment of interest payable on such date will be made on the next succeeding day which is a Business Day (and without any interest or other payment in respect of such delay) with the same force and effect as if made on the Interest Payment Date. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture referred to on the reverse ofthis Security (the "Indenture"), be payable to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of 
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business on the "Regular Record Date" for such interest installment which shall be the close ofbusiness on the Business Day immediately preceding such 
Interest Payment Date so long as the Securities of this series are held by a securities depository in book-entry form; provided that if the Securities of this series 
are not held by a securities depository in book-entry form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day next 
preceding such Interest Payment Date; and provided further that interest payable on the Stated Maturity Date or any Redemption Date will be paid to the 
same Person to whom the associated principal is to be paid. Any such interest not punctually paid or duly provided for will forthwith cease to be payable to 
the Person who is the Holder of this Security on such Regular Record Date and may be paid to the Person in whose name this Security (or one or more 
Predecessor Securities) is registered at the close ofbusiness on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest, 
notice of which shall be given to Holders of Securities of this series not less than ten (1 0) days prior to such Special Record Date, or may be paid at any time 
in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be listed, and upon 
such notice as may be required by such exchange, all as more fully provided in the Indenture. 

Payment of the principal of(and premium, if any) and interest on this Security will be made at the office or agency of the Company maintained 
for that purpose in New York City, the State ofNew York in such coin or currency of the United States of America as at the time of payment is legal tender for 
payment of public and private debts; provided, however that, at the option of the Company, interest on this Security may be paid by check mailed to the 
address of the Person entitled thereto, as such address shall appear on the Security Register or by a wire transfer to an account designated by the Person 
entitled thereto. The amount of interest payable on this Security will be computed on the basis of a 360-day year oftwelve 30-day months (and for any period 
shorter than a full [quarterly][semi-annual] period, on the basis of the actual number of days elapsed during such period using 30-day calendar months). 

Reference is hereby made to the further provisions of this Security set forth on the reverse of this Security, which further provisions shall for all 
purposes have the same effect as if set forth at this place. (All capitalized terms used in this Security which are not defined herein, including the reverse of this 
Security, but which are defined in the Indenture or in the Officer's Certificate shall have the meanings specified in the Indenture or in the Officer's 
Certificate.) 

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse of this Security by manual signature, 
this Security shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose. 

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed in New York, New York. 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 

A-2 



Dated: 

[FORM OF CERTIFICATE OF AUTHENTICATION] 

CERTIFICATE OF AUTHENTICATION 

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture. 
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THE BANK OF NEW YORK MELLON, as Trustee 

By: 
Authorized Signatory 



[FORM OF GUARANTEE) 

NEXTERA ENERGY, INC., a corporation organized under the Jaws of the State of Florida (the "Guarantor", which term includes any successor 
under the Indenture (the "Indenture") referred to in the Security upon which this Guarantee is endorsed), for value received, hereby unconditionally and 
irrevocably guarantees to the Holder ofthe Security upon which this Guarantee is endorsed, the due and punctual payment of the principal of, and premium, 
if any, and interest, including Additional Interest, if any, on such Security when and as the same shall become due and payable, whether on the Stated 
Maturity Date, by declaration of acceleration, caJJ for redemption, or otherwise, in accordance with the terms of such Security and of the Indenture regardless 
of any defense, right of set-off or counterclaim that the Guarantor may have (except the defense of payment). In case ofthe failure of the Company punctuaJJy 
to make any such payment, the Guarantor hereby agrees to cause such payment to be made punctuaJJy when and as the same shaH become due and payable, 
whether on the Stated Maturity Date or by declaration of acceleration, caJJ for redemption or otherwise, and as if such payment were made by the Company. 
The Guarantor's obligation to make a guarantee payment may be satisfied by direct payment of the required amounts by the Guarantor to the Holder of the 
Security or to a Paying Agent, or by causing the Company to pay such amount to such Holder ora Paying Agent. 

The Guarantor hereby agrees that its payment obligations hereunder shaH be absolute and unconditional irrespective of, and shall be unaffected 
by, any invalidity, irregularity orunenforceability of such Security or the Indenture, any failure to enforce the provisions of such Security or the Indenture, or 
any waiver, modification or indulgence granted to the Company with respect thereto (except that the Guarantor will have the benefit of any waiver, 
modification or indulgence granted to the Company in accordance with the Indenture), by the Holder of such Security or the Trustee or any other 
circumstance which may otherwise constitute a legal or equitable discharge or defense of a surety or guarantor; provided, however, that notwithstanding the 
foregoing, no such waiver, modification or indulgence shall, without the consent of the Guarantor, increase the principal amount of such Security, or increase 
the interest rate thereon (including Additional Interest, if any), or change any redemption provisions thereof(including any change to increase any premium 
payable upon redemption thereof) or change the Stated Maturity Date thereof. 

The Guarantor hereby waives the benefits of diligence, presentment, demand for payment, any requirement that the Trustee or the Holder of such 
Security exhaust any right or take any action against the Company or any other Person, the filing of claims with a court in the event of insolvency or 
bankruptcy ofthe Company, any right to require a proceeding first against the Company, protest or notice with respect to such Security or the indebtedness 
evidenced thereby and all demands whatsoever, and covenants that this Guarantee will not be discharged in respect of such Security except by complete 
performance of the payment obligations contained in such Security and in this Guarantee. This Guarantee shall constitute a guaranty of payment and not of 
collection. The Guarantor hereby agrees that, in the event of a default in payment of principal, or premium, if any, or interest, if any, on such Security, 
whether on the Stated Maturity Date, by declaration of acceleration, call for redemption, or otherwise, legal proceedings may be instituted by the Trustee on 
behalf of, or by, the Holder of such Security, subject to the terms and conditions set forth in the Indenture, directly against the Guarantor to enforce this 
Guarantee without first proceeding against the Company. 

The obligations of the Guarantor hereunder with respect to such Security shall be continuing and irrevocable until the date upon which the 
entire principal of, premium, if any, and interest, including Additional Interest, if any, on such Security has been, or has been deemed pursuant to the 
provisions of Article Seven of the Indenture to have been, paid in full or otherwise discharged. 
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The obligations evidenced by this Guarantee are, to the extent provided in the Indenture, subordinated and subject in right of payment to the prior payment in full of all Senior Indebtedness of the Guarantor, and this Guarantee is issued subject to the provisions of the Indenture with respect thereto. Each Holder of a Security upon which this Guarantee is endorsed, by accepting the same, (a) agrees to and shall be bound by such provisions, (b) authorizes and directs the Trustee on his behalf to take such action as may be necessary or appropriate to acknowledge or effectuate the subordination so provided and (c) appoints the Trustee his attorney-in-fact for any and all such purposes. Each Holder hereof, by his acceptance hereof, hereby waives all notice of the acceptance of the subordination provisions contained herein and in the Indenture by each holder of Senior Indebtedness, whether now outstanding or hereafter incurred, and waives reliance by each such Holder upon said provisions. 

The Guarantor shall be subrogated to all rights of the Holder of a Security upon which this Guarantee is endorsed against the Company in respect of any amounts paid by the Guarantor on account of such Security pursuant to the provisions ofthis Guarantee or the Indenture; provided, however, that the Guarantor shall not be entitled to enforce or to receive any payments arising out of, or based upon, such right of subrogation until the principal of, and premium, if any, and interest, if any, on all Securities issued under the Indenture which are then due and payable shall have been paid in full. 

This Guarantee shall remain in full force and effect and continue notwithstanding any petition filed by or against the Company for liquidation or reorganization, the Company becoming insolvent or making an assignment for the benefit of creditors or a receiver or trustee being appointed for all or any significant part of the Company's property and assets, and shall, to the fullest extent permitted by law, continue to be effective or reinstated, as the case may be, if at any time payment of the Security upon which this Guarantee is endorsed, is, pursuant to applicable law, rescinded or reduced in amount, or must otherwise be restored or returned by the Holder of such Security, whether as a "voidable preference," "fraudulent transfer," or otherwise, all as though such payment or performance had not been made. In the event that any such payment, or any part thereof, is rescinded, reduced, restored or returned on such Security, such Security shall, to the fullest extent permitted by law, be reinstated and deemed paid only by such amount paid and not so rescinded, reduced, restored or returned. 

This Guarantee shall not be valid or obligatory for any purpose until the certificate of authentication of the Security upon which this Guarantee is endorsed shall have been manually executed by or on behalf of the Trustee under the Indenture. 

All tetms used in this Guarantee which are defined in the Indenture shall have the meanings assigned to them in such Indenture. 

This Guarantee shall be deemed to be a contract made under the laws of the State ofNew York, and for all purposes shall be governed by and construed in accordance with the laws of the State ofNewYork without regard to conflicts oflaw principles thereunder, except to the extent that the law of any other jurisdiction shall be mandatorily applicable. 

IN WITNESS WHEREOF, the Guarantor has caused this instrument to be duly executed in New York, New York. 

NEXTERA ENERGY, INC. 

By: 

A-5 



[FORM OF REVERSE OF JUNIOR SUBORDINATED DEBENTURE 
DUE I 

This Security is one of a duly authorized issue of securities of the Company (herein called the "Securities"), issued and to be issued in one or 
more series under an Indenture (For Unsecured Subordinated Debt Securities), dated as of [September I, 2006][ , ] (herein, together with any 
amendments thereto, called the "Indenture", which term shall have the meaning assigned to it in such instrument), among the Company, NextEra Energy, 
Inc. and The Bank of New York Mellon, as Trustee (herein called the "Trustee", which term includes any successor trustee under the Indenture), and reference 
is hereby made to the Indenture, including the Board Resolutions and Officer's Certificate filed with the Trustee on , creating the series 
designated on the face hereof (herein called the "Officer's Certificate"), for a statement of the respective rights, limitations of rights, duties and immunities 
thereunder of the Company, the Guarantor, the Trustee and the Holders of the Securities and of the terms upon which the Securities are, and are to be, 
authenticated and delivered. This Security is one of the series designated on the face hereo[ 

[Redemption provisions, if any, will be inserted here.] 

The indebtedness evidenced by this Security is, to the extent provided in the Indenture, subordinated and subject in right of payment to the prior 
payment in full of all Senior Indebtedness of the Company, and this Security is issued subject to the provisions of the Indenture with respect thereto. Each 
Holder of this Security, by accepting the same, (a) agrees to and shall be bound by such provisions, (b) authorizes and directs the Trustee on his behalf to take 
such action as may be necessary or appropriate to acknowledge or effectuate the subordination so provided and (c) appoints the Trustee his attorney-in-fact 
for any and all such purposes. Each Holder hereof, by his acceptance hereof, hereby waives all notice of the acceptance of the subordination provisions 
contained herein and in the Indenture by each holder of Senior Indebtedness of the Company, whether now outstanding or hereafter incurred, and waives 
reliance by each such Holder upon said provisions. 

The Indenture contains provisions for defeasance at any time ofthe entire indebtedness of this Security upon compliance with certain conditions 
set forth in the Indenture, including the Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of and interest on the Securities of this 
series may be declared due and payable in the manner and with the effect provided in the Indenture[; provided however. that the principal of and interest on 
the Securities of this series shall not be declared due and payable by reason of the occurrence and continuation of an Event of Default specified in 
Section 801 (c) of the Indenture applicable to the Securities ofthis series, and any notice of declaration of acceleration based on such Event of Default shall 
be null and void with respect to the Securities of this series. The Securities of this series will not be considered Outstanding for the purpose of determining 
whether the required vote described in Section 802 of the Indenture has been obtained for the declaration of acceleration by reason of the occurrence and 
continuation of an Event of Default specified in Section 801(c) of the Indenture applicable to the Securities of this series.]3 

To be included in the Exhibit A to the Officer's Certificates pursuant to the Indenture, dated as of September I, 2006, between the Company and The Bank 
ofNew York Mellon, as trustee. 
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The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the Company and the rights of the Holders of the Securities of each series to be affected by such amendment to the Indenture at any time by the Company and the Trustee with the consent of the Holders of a majority in principal amount ofthe Securities at the time Outstanding of all series to be thus affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Securities of each series at the time 
Outstanding, on behalf of the Holders of all Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by Holders of the specified percentages in principal amount of the Securities of this series shall be conclusive and binding upon all current and future Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have previously given the Trustee written notice of a continuing Event of Default with respect to the Securities ofthis series, the Holders of a majority in aggregate principal amount of the Securities of all series at the time Outstanding in respect of which an Event ofDefault shall have occurred and be continuing shall have made written request to the Trustee to institute proceedings in respect of such Event ofDefault as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have received from the Holders of a majority in aggregate principal amount of Securities of all series at the time Outstanding in respect of which an Event ofDefault shall have occurred and be continuing a direction inconsistent with such request, and shall have failed to institute any such proceeding, for sixty (60) days after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the enforcement of any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein. 

No reference herein to the Indenture and no provision ofthis Security or of the Indenture shall alterorimpairthe obligation of the Company, 
which is absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the coin or currency, herein prescribed. 

[Provisions for deferral of the interest payments, if any, will be inserted here.] 

The Securities of this series are issuable only in registered form without coupons in denominations of$ and integral multiples thereof. As 
provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are exchangeable for a like aggregate principal amount of Securities of this series and of! ike tenor and of authorized denominations, as requested by the Holder surrendering the same. 

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. 

The Company, the Trustee and any agent ofthe Company or the Trustee may treat the Person in whose name this Security is registered as the 
absolute owner hereof for all purposes, whether or not this Security be overdue, and none of the Company, the Trustee or any such agent shall be affected by notice to the contrary. 
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Each of the Company and the Guarantor has agreed, and by acceptance of this Security, the Holder will be deemed to have agreed, to treat this 
Security as indebtedness for United States federal tax purposes. 
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as Purchase Contract Agent 
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PURCHASE CONTRACT AGREEMENT, dated as of , between NextEra Energy, Inc., a Florida corporation (the "Company"), and The Bank ofNew York Mellon, a New York banking corporation, acting as purchase contract agent and attorney-in-fact for the Holders of Units from time to time (in any one or more of such capacities, the "Purchase Contract Agent"). 

RECITALS 

The Company has duly authorized the execution and delivery of this Agreement and the Certificates evidencing the Units. 

All things necessary to make the Purchase Contracts, when the Certificates are executed by the Company and authenticated, executed on behalf ofthe Holders and delivered by the Purchase Contract Agent, as provided in this Agreement, the valid obligations ofthe Company and the Holders, and to constitute these presents a valid agreement of the Company, in accordance with its terms, have been done. 

WITNESSETH: 

For and in consideration of the premises and the purchase ofthe Units by the Holders thereof, it is mutually agreed as follows: 

SECTION 1.1. Definitions. 

ARTICLE I 

Definitions and Other Provisions 
of General Application 

For all purposes ofthis Agreement, except as otherwise expressly provided or unless the context otherwise requires: 

(a) the terms defined in this Article !have the meanings assigned to them in this Article I and include the plural as well as the singular, and nouns and pronouns of the masculine gender include the feminine and neuter genders; 

(b) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with generally accepted accounting principles in the United States; 

(c) the words "herein," "hereof' and "hereunder" and other words of similar import refer to this Agreement as a whole and not to any particular Article, Section, Exhibit or other subdivision; and 

(d) the following terms have the meanings given to them in this Section 1.1 (d). 

"Act" when used with respect to any Holder, has the meaning specified in Section 1.4. 

"Adjustment Factor" has the meaning specified in Section 5.6(aJ(9 ). 



"Affiliate" has the same meaning as given to that term in Rule 405 of the Securities Act. 

"Agreement" means this instrument as originally executed and as it may from time to time be supplemented or amended by one or more agreements 
supplemental hereto entered into pursuant to the applicable provisions hereof. 

"Applicable Market Value" has the meaning specified in Section 5.1. 

"Applicable Ownership Interest in Debentures" means a 5% undivided beneficial ownership interest in $1,000 principal amount ofDebentures that is 
a component of a Corporate Unit, and "Applicable Ownership Interests in Debentures" means the aggregate of each Applicable Ownership Interest in 
Debentures that is a component of all Corporate Units then Outstanding. 

"Applicable Ownership Interest in the Treasury Portfolio" means, with respect to each Corporate Unit and the U.S. Treasury securities in a Treasury 
Portfolio, 

(i) a 5% undivided beneficial ownership interest in $1,000 face amount of U.S. Treasury securities (or principal or interest strips thereof) included 
in the applicable Treasury Portfolio that matures on or prior to , and 

(ii) with respect to each scheduled Payment Date on the Debentures that occurs after the Special Event Redemption Date, the Mandatory 
Redemption Date or the Reset Effective Date in the case of a Successful Early Remarketing, as the case may be, and on or prior to the Purchase Contract 
Settlement Date, an undivided beneficial ownership interest in $1,000 face amount of U.S. Treasury securities (or principal or interest strips thereof) 
included in such Treasury Portfolio that mature on or prior to such scheduled Payment Date in an aggregate amount equal to the aggregate interest 
payment that would be due with respect to a 5% beneficial ownership interest in a Debenture in the principal amount of$1,000 that would have been a 
component of the Corporate Units on such scheduled Payment Date (assuming no Special Event Redemption, no Mandatory Event Redemption, no 
Remarketing and no reset of the Coupon Rate on the Debentures, as the case may be), accruing as follows: (i) in the case of Special Redemption and the 
Mandatory Redemption, from and including the immediately preceding Payment Date to which interest on the Debentures has been paid, and (ii) in the 
case of a Successful Early Rernarketing, from and including the Reset Effective Date. 

"Applicable Ownership Interests in the Treasury Portfolio" means the aggregate of each Applicable Ownership Interest in the Treasury Portfolio that 
is a component of all Corporate Units then Outstanding. 

"Applicable Principal Amounf' has the meaning specified in the Officer's Certificate. 

"Applicants" has the meaning specified in Section 7.12fb). 

"Authorized Officer" means (i) the Chairman of the Board, the ChiefExecutive Officer, the Chief Financial Officer, the President, any Vice President, 
the Treasurer, any Assistant Treasurer, the Secretary, and any Assistant Secretary or (ii) any other officer or agent of the Company duly authorized by the 
Board of Directors to act in respect of matters relating to this Agreement. 
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"Bankruptcy Code" means Title 11 of the United States Code, or any other law of the United States that from time to time provides a uniform system of bankruptcy laws. 

"Beneficial Owner" means, with respect to a Book-Entry Interest, a Person who is the beneficial owner of such Book-Entry Interest as reflected on the books of the Clearing Agency or on the books of a Person maintaining an account with such Clearing Agency (directly as a Clearing Agency Participant or as an indirect participant, in each case in accordance with the rules of such Clearing Agency). 

"Board ofDirectors" means the board of directors of the Company or a duly authorized committee of that board. 

"Board Resolution" means one or more resolutions of the Board ofDirectors, a copy of which has been certified by the Secretary or an Assistant Secretary of the Company to have been duly adopted by the Board of Directors and to be in full force and effect on the date of such certification and delivered to the Purchase Contract Agent. 

"Book-Entry Interesf' means a beneficial interest in a Global Certificate, ownership and transfers of which shall be maintained and made through book entries by a Clearing Agency as described in Section 3.6. 

"Business Day" means any day other than a Saturday, Sunday or any other day on which banking institutions and trust companies in New York City (in the State ofNew York) are permitted or required by any applicable law, regulation or executive order to close; provided that for purposes of the second paragraph of Section 1.12 only, the term "Business Day" shall also be deemed to exclude any day on which the Depositary is closed. 

"Cash Settlement" has the meaning specified in Section 5.4(a)(jl. 

"Certificate" means a Corporate Unit Certificate or a Treasury Unit Certificate, as the case may be. 

"Clearing Agency" means an organization registered as a "Clearing Agency" pursuant to Section 17 A of the Exchange Act that is acting as a depositary for the Units and in whose name, or in the name of a nominee of that organization, shall be registered as a Global Certificate and which shall undertake to effect book-entry transfers and pledges ofthe Units. 

"Clearing Agency Participant" means a securities broker or dealer, bank, trust company, clearing corporation, other financial institution or other Person for whom from time to time the Clearing Agency effects book-entry transfers and pledges of securities deposited with the Clearing Agency. 

"Closing Price" has the meaning specified in Section 5.1. 

"Code" means the Internal Revenue Code of 1986, as amended. 
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"Collateral" has the meaning specified in Article I of the Pledge Agreement. 

"Collateral Agent" means , as Collateral Agent under the Pledge Agreement until a successor Collateral Agent shall have become such 
pursuant to the applicable provisions of the Pledge Agreement, and thereafter"Collateral Agent" shall mean the Person who is then the Collateral Agent 
thereunder. 

"Collateral Substitution" means the substitution of the pledged components of one type of Unit for pledged components of the other type ofUnit (i.e., 
eitherCmporate Unit or Treasmy Unit) in connection with the creation or recreation ofTreasmy Units or Cotporate Units, as described in Section 3.13 and 
Section 3.14. 

"Common Stock" means the Common Stock, par value $0.0 I per share, of the Company.! 

"Company" means the Person named as the "Company" in the first paragraph of this instrument until a successor shall have become such pursuant to 
the applicable provisions of this Agreement, and thereafter "Company" shall mean such successor. 

"Company Certificate" means a certificate signed by an Authorized Officer and delivered to the Purchase Contract Agent. 

"Constituent Person" has the meaning specified in Section 5.6(b)(i). 

"Contract Adjustment Payments" means the amounts payable by the Company in respect of each Purchase Contract issued in connection with the 
Cotporate Units and the Treasury Units, which amounts shall. be equal to %per annum ofthe Stated Amount; computed on the basis of a 360-day year 
consisting of twelve 30-day months, plus any Deferred Contract Adjustment Payments accrued pursuant to Section 5.3. 

"Corporate Trust Office" means the cotporate trust office of the Purchase Contract Agent at which, at any particular time, its cotporate trust business 
shall be principally administered, which office at the date hereof is located at , , , , Attention: 

, or such other address as the Purchase Contract Agent may designate from time to time by notice to the Holders and the Company, or the principal 
cotporate trust office of any successor Purchase Contract Agent (or such other address as such successor Purchase Contract Agent may designate from time to 
time by notice to the Holders and the Company). 

"Corporate Unit" means the collective rights and obligations of a Holder of a Cotporate Unit Certificate in respect of the Applicable Ownership 
Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, subject in each case to the Pledge thereof(except 
that the Applicable Ownership Interest in the Treasury Portfolio as specified in clause (ii) of the definition of such term shall not be subject to the Pledge), 
and the related Purchase Contract. 

To be revised if preferred stock is to be issued upon settlement of Purchase Contracts. 
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"Corporate Unit Certificate" means a certificate evidencing the rights and obligations of a Holder in respect of the number of Corporate Units 
specified on such certificate. 

"Coupon Rate" with respect to a Debenture means the percentage rate per annum at which such Debenture will bear interest. 

"Current Market Price" has the meaning specified in Section 5.6(a)(8). 

"Debentures" means the series of debentures of NEE Capital designated "Series Debentures due "to be issued under the Indenture. 

"Default'' means a default by the Company in any of its obligations under this Agreement. 

"Deferral Period" has the meaning specified in Section 5.3 

"Deferred Contract Adjustment Payments" has the meaning specified in Section 5.3. 

"Depositary" means, initially, The Depository Trust Company until another Clearing Agency becomes its successor. 

"Early Settlement'' has the meaning specified in Section 5.9(a). 

"Early Settlement Amount" has the meaning specified in Section 5.9(al. 

"Early Settlement Date" has the meaning specified in Section 5.9(a). 

"Effective Date" has the meaning specified in Section 5.6(b)(iil. 

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended. 

"Exchange Act" means the Securities Exchange Act of 1934 and any statute successor thereto, in each case as amended from time to time, and the rules 
and regulations promulgated thereunder. 

"Exchange Property Unit" has the meaning specified in Section 5.6(b)(il. 

"Expiration Date" has the meaning specified in Section 1.4. 

"Expiration Time" has the meaning specified in Section 5.6(a)(61. 

"Failed Remarketing" has the meaning specified in the Officer's Certificate. 

"Fair Market Value" means 

(i) in the case of any Spin-Offthat is effected simultaneously with an Initial Public Offering of the securities being distributed in the Spin-Off, the 
initial public offering price of those securities, and 

(ii) in the case of any other Spin-Off, the average of the Closing Prices of the securities being distributed in the Spin-Offoverthe first 10 Trading 
Days after the effective date of such Spin-OtT. 
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"Final Three-Day Remarketing Period" has the meaning specified in the Officer's Certificate. 

"Fixed Settlement Rate" means each of the Minimum Settlement Rate and the Maximum Settlement Rate. 

"Fundamental Change" means 

(i) a "person" or "group" within the meaning of Section 13(d) of the Exchange Act has become the direct or indirect "beneficial owner," as 
defined in Rule 13d-3 under the Exchange Act, of Common Stock representing more than 50% of the voting power of the Common Stock; or 

(ii) the Company is involved in a consolidation with or merger into any other person, or any merger of another person into the Company, or any 
transaction or series of related transactions (other than a merger that does not result in any reclassification, conversion, exchange or cancellation of 
outstanding shares of the Common Stock), in each case in which 10% or more of the total consideration paid to the Company's shareholders consists of 
cash or cash equivalents. 

"Fundamental Change Early Settlemenf' has the meaning specified in Section 5.6(blfiil. 

"Fundamental Change Early Settlement Date" has the meaning specified in Section 5.6(b)(iil. 

"Global Certificate" means a Certificate that evidences all or part of the Units and is registered in the name of the Depositary or a nominee thereof. 

"Guarantee Agreement" means the Guarantee Agreement dated as of June I, 1999, between the Company and The Bank ofNew York Mellon, as 
guarantee trustee, as originally executed and delivered and as it may from time to time be supplemented or amended. 

"Holder," when used with respect to a Unit, means the Person in whose name a Corporate Unit Certificate and/or a Treasury Unit Certificate evidencing 
the Unit is registered on the Security Register. 

"Indenture" means the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999, between NEE Capital and the Indenture Trustee, as 
amended, pursuant to which the Debentures are to be issued, as originally executed and delivered and as it may from time to time be supplemented or 
amended by one or more indentures supplemental thereto entered into pursuant to the applicable provisions thereof and shall include the terms of a particular 
series of securities established as contemplated by Section 301 thereof. 
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"Indenture Trustee" means The Bank of New York Mellon, as trustee under the Indenture, or any successor thereto. 

"Initial Public Offering" means the first time securities of the same class or type as the securities being distributed in a Spin-Off are offered to the 
public for cash. 

"Issuer Order" or "Issuer Request" means a written order or request signed in the name of the Company by an Authorized Officer and delivered to the 
Purchase Contract Agent. 

"Make-Whole Share Amount" has the meaning specified in Section 5.6(b)(iil. 

"Mandatory Redemption" has the meaning specified in the Officer's Certificate. 

"Mandatory Redemption Date" means the date on which a Mandatory Redemption is to occur. 

"Maximum Settlement Rate" has the meaning specified in Section 5.1 (c). 

"Minimum Settlement Rate" has the meaning specified in Section 5.1 (a). 

"Minimum Stock Price" has the meaning specified in Section 5.6(b). 

"NEE Capital" means NextEra Energy Capital Holdings, Inc., a Florida co!Jloration and a wholly-owned subsidiary of the Company, or any successor 
under the Indenture. 

"NYSE" has the meaning specified in Section 5.1. 

"Observation Period" means the 20 consecutive Trading Days ending on the third Trading Day immediately preceding the Purchase Contract 
Settlement Date. 

"Officer's Certificate" means a certificate signed by an authorized signatory of NEE Capital establishing the terms of the Debentures pursuant to the 
Indenture. 

"Opinion of Counsel" means an opinion in writing signed by legal counsel to the Company, who may be an employee of or counsel to the Company or 
an Affiliate and who shall be reasonably acceptable to the Purchase Contract Agent. 

"Outstanding," with respect to any Co!Jlorate Units and Treasury Units means, as of any date of determination, all Co!Jlorate Units and Treasury Units 
evidenced by Certificates theretofore authenticated, executed and delivered under this Agreement, except: 

(i) if a Termination Event has occurred, (A) Treasury Units for which Treasury Securities have been deposited with the Purchase Contract Agent 
in trust for the Holders of such Treasury Units and (B) Co!Jlorate Units for which the Applicable Ownership Interest in Debentures or the Applicable 
Ownership Interest in the Treasury Portfolio (or as contemplated in Section 3.15 hereto with respect to a Holder's interest in the Treasury Portfolio or 
any Treasury Securities, cash) theretofore has been deposited with the Purchase Contract Agent in trust for the Holders of such Co!Jlorate Units; 
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(ii) Corporate Units and Treasury Units evidenced by Certificates theretofore cancelled by the Purchase Contract Agent or delivered to the 
Purchase Contract Agent for cancellation or deemed cancelled pursuant to the provisions of this Agreement; and 

(iii) Corporate Units and Treasury Units evidenced by Certificates in exchange for or in lieu of which other Certificates have been authenticated, 
executed on behalf of the Holder and delivered pursuant to this Agreement, other than any such Certificate in respect of which there shall have been 
presented to the Purchase Contract Agent proof satisfactory to it that such Certificate is held by a protected purchaser in whose hands the Corporate 
Units or Treasury Units evidenced by such Certificate are valid obligations of the Company; 

provided however that in determining whether the Holders of the requisite number ofthe Corporate Units or Treasury Units have given any request, demand, 
authorization, direction, notice, consent or waiver hereunder, Corporate Units or Treasury Units owned by the Company or any Affiliate of the Company shall 
be disregarded and deemed not to be Outstanding, except that, in determining whether the Purchase Contract Agent shall be protected in relying upon any 
such request, demand, authorization, direction, notice, consent or waiver, only Corporate Units or Treasury Units which a Responsible Officer of the Purchase 
Contract Agent actually knows to be so owned shall be so disregarded. Corporate Units or Treasury Units so owned which have been pledged in good faith 
may be regarded as Outstanding Units ifthe pledgee establishes to the satisfaction of the Purchase Contract Agent the pledgee's right so to act with respect to 
such Corporate Units or Treasury Units and that the pledgee is not the Company or any Affiliate of the Company. 

"Payment Date" means each and of each year, commencing 

"Period for Early Remarketing" means the period beginning on and including the fifth Business Day prior to 
including the ninth Business Day prior to 

"Permitted Investments" has the meaning specified in Article I of the Pledge Agreement. 

and ending on and 

"Person" means a legal person, including any individual, corporation, estate, partnership, joint venture, association, joint-stock company, limited 
liability company, trust, unincorporated organization or government or any agency or political subdivision thereof or any other entity of whatever nature. 

"Plan" means employee benefit plans (as defined in Section 3(3) of ERISA) subject to Title I ofERISA, plans described in Section 4975(e)(l) ofthe 
Code, including individual retirement accounts or Keogh plans, entities whose underlying assets include plan assets by reason of a plan's investment in such 
entities or governmental plans and certain church plans (each as defined under ERISA) that are not subject to the provisions of Title I of ERISA or 
Section 4975 of the Code but are subject to Similar Law. 
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"Pledge" means the lien and security interest in the Collateral created by the Pledge Agreement. 

"Pledge Agreemenf' means the Pledge Agreement, dated as of the date hereof, between the Company, the Purchase Contract Agent, as purchase 
contract agent and as attorney-in-fact for the Holders from time to time ofUnits, and the Collateral Agent, as the collateral agent, the custodial agent and the 
securities intermediary. 

"Pledged Applicable Ownership Interests in Debentures" has the meaning specified in Article I of the Pledge Agreement. 

"Pledged Applicable Ownership Interests in the Treasury Portfolio" has the meaning specified in Article I of the Pledge Agreement. 

"Pledged Treasury Securities" has the meaning specified in Article I of the Pledge Agreement. 

"Predecessor Certificate" means a Predecessor Corporate Unit Certificate or a Predecessor Treasury Unit Certificate. 

"Predecessor Corporate Unit Certificate" of any particular Corporate Unit Certificate means every previous Corporate Unit Certificate evidencing all 
or a portion of the rights and obligations of the Company and the Holder under the Corporate Unit evidenced thereby; and, for the purposes of this definition, 
any Corporate Unit Certificate authenticated and delivered under Section 3.10 in exchange for or in lieu of a mutilated, destroyed, lost or stolen Corporate 
Unit Certificate shall be deemed to evidence the same rights and obligations of the Company and the Holder as the mutilated, destroyed, lost or stolen 
Corporate Unit Certificate. 

"Predecessor Treasury Unit Certificate" of any particular Treasury Unit Certificate means every previous Treasury Unit Certificate evidencing all or a 
portion ofthe rights and obligations ofthe Company and the Holder under the Treasury Units evidenced thereby; and, for the purposes of this definition, any 
Treasury Unit Certificate authenticated and delivered under Section 3.10 in exchange for or in lieu of a mutilated, destroyed, lost or stolen Treasury Unit 
Certificate shall be deemed to evidence the same rights and obligations of the Company and the Holder as the mutilated, destroyed, lost or stolen Treasury 
Unit Certificate. 

"Proceeds" has the meaning specified in Article I ofthe Pledge Agreement. 

"Prospectus" means the prospectus relating to the delivery of any securities in connection with an Early Settlement pursuant to Section 5.9 or a 
Fundamental Change Early Settlement pursuant to Section 5.6(b), in the form in which filed with the Securities and Exchange Commission pursuant to 
Rule 424(b) under the Securities Act, including the documents incorporated by reference therein as of the date of such Prospectus. 

"Purchase Contract," when used with respect to any Unit, means the contract forming a part of such Unit and obligating the Company to (i) sell, and 
the Holder of such Unit to purchase, not later than the Purchase Contract Settlement Date, for $50 in cash, a number of newly-issued shares of Common Stock 
determined by reference to the applicable Settlement Rate and (ii) pay the Holder of such Unit Contract Adjustment Payments, if any, on the terms and 
subject to the conditions set forth in Article Vhereof. 
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"Purchase Contract Agent" means the Person named as the "Purchase Contract Agent" in the first pamgmph of this instrument until a successor 
Purchase Contmct Agent shall have become such pursuant to the applicable provisions of this Agreement, and thereafter "Purchase Contract Agenf' shall 
mean such Person or any subsequent successor who is appointed pursuant to this Agreement. 

"Purchase Contract Settlement Date" means 

"Purchase Contract Settlement Fund" has the meaning specified in Section 5.5. 

"Purchase Price" has the meaning specified in Section 5.1. 

"Put Price" has the meaning specified in the Officer's Certificate. 

"Put Right" has the meaning specified in the Officer's Certificate. 

"Quotation Agent" has the meaning specified in the Officer's Certificate. 

"Reacquired Shares" has the meaning specified in Section 5.6(a)(6). 

"Record Date" for the payment of distributions and Contract Adjustment Payments payable on any Payment Date means, as to any Global Certificate, 
the Business Day next preceding such Payment Date, and as to any other Certificate, a day selected by the Company which shall be at least one Business Day 
but not more than 60 Business Days prior to such Payment Date (and which shall correspond to the related record date for the Debentures, as applicable). 

"Redemption Amount" has the meaning specified in the Officer's Certificate. 

"Redemption Price" has the meaning specified in the Indenture. 

"Reference Dividend" has the meaning specified in Section 5.6(a)(5). 

"Registration Statement" means a registration statement under the Securities Act covering, inter alia, the delivery of any securities in connection with 
an Early Settlement on the Early Settlement Date or a Fundamental Change Early Settlement on the Fundamental Change Early Settlement Date under 
Section 5.6fb)(iiJ including all exhibits thereto and the documents incorporated by reference in the prospectus contained in such registration statement, and 
any post-effective amendments thereto. 

"Remarketing" means the remarketiitg of the Debentures by the Remarketing Agents pursuant to the Remarketing Agreement. 

"Remarketing Agents" has the meaning specified in the Officer's Certificate. 

"Remarketing Agreemenf' has the meaning specified in the Officer's Certificate. 
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"Remarketing Dates" means one or more Business Days during the period beginning on the fifth Business Day immediately preceding and 
ending on the third Business Day immediately preceding selected by the Company as a date on which the Remarketing Agents shall, in 
accordance with the terms of the Remarketing Agreement, remarket the Debentures. 

"Remarketing Fee" has the meaning specified in the Officer's Certificate. 

"Remarketing Treasury Portfolio" has the meaning specified in the Officer's Certificate. 

"Remarketing Treasury Portfolio Purchase Price" has the meaning specified in the Officer's Certificate. 

"Reorganization Event" means: 

(i) apy consolidation or merger of the Company with or into another Person or of another Person with or into the Company (other than a merger 
or consolidation in which the Company is the continuing Person and in which the Common Stock outstanding immediately prior to the merger or 
consolidation is not exchanged for cash, securities or other property of the Company or another Person); or 

(ii) any sale, transfer, lease or conveyance to another Person of the pro petty ofthe Company as an entirety or substantially as an entirety; or 

(iii) any statutory share exchange business combination ofthe Company with another Person (other than a statutory share exchange business 
combination in which the Company is the continuing Person and in which the Common Stock outstanding immediately prior to the statutory share 
exchange business combination is not exchanged for cash, securities or other property of the Company or another Person); or 

(iv) any liquidation, dissolution or winding up of the Company (other than as a result of, or after the occurrence of, a Termination Event). 

"Reset Effective Date" has the meaning specified in the Officer's Certificate. 

"Reset Rate" means the Coupon Rate to be in effect for the Debentures on and after the Reset Effective Date and determined as provided in Section 4.1. 

"Responsible Officer," when used with respect to the Purchase Contract Agent, means any officer within the cotporate trust department of the Purchase 
Contract Agent, including any vice president, assistant vice president, assistant secretary, assistant treasurer, trust officer or any other officer of the Purchase 
Contract Agent who customarily performs functions similar to those performed by the Persons who at the time shall be such officers, respectively, or to whom 
any cotporate trust matter is referred because of such persons' knowledge of any familiarity with the particular subject, and who shall be responsible for the 
administration of this Agreement. 

"Rights" has the meaning set forth in Section 5.6(a)(] 1 ). 
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"Securities Act" means the Securities Act ofl933 and any statute successor thereto, in each case as amended from time to time, and the rules and 
regulations promulgated thereunder. 

"Security Register" and "Security Registrar" have the respective meanings set forth in Section 3.5. 

"Senior Indebtedness" means indebtedness of any kind of the Company, existing or incurred in the future (including the guarantee of the Debentures 
pursuant to the Guarantee Agreement), unless the instrument, if any, under which such indebtedness is incurred expressly provides that it is on a parity in 
right of payment with or subordinate in right of payment to the Contract Adjustment Payments. 

"Separate Debentures" means Debentures that are not a component of Corporate Units. 

"Settlement Rate" has the meaning specified in Section 5A. 

"Similar Law" means federal, state and local laws that are substantively similar or are of similar effect to ERISA or the Code. 

"Special Event" has the meaning specified in the Officer's Certificate. 

"Special Event Redemption" has the meaning specified in the Officer's Certificate. 

"Special Event Redemption Date" has the meaning specified in the Officer's Certificate. 

"Special Event Treasury Portfolio" has the meaning specified in the Officer's Certificate. 

"Special Event Treasury Portfolio Purchase Price" has the meaning specified in the Officer's Certificate. 

"Spin-Off' means payment of a dividend or other distribution on the Common Stock of shares of capital stock of any class or series, or similar equity 
interests, of or relating to a subsidiary or other business unit of the Company. 

"Stated Amount" means $50 per Unit. 

"Stock Price" has the meaning specified in Section 5.6(b)(ii/. 

"Successful Early Remarketing" has the meaning specified in the Officer's Certificate. 

"Successful Remarketing" has the meaning specified in the Officer's Certificate. 

"Successful Remarketing Date" has the meaning specified in the Officer's Certificate. 

"Termination Date" means the date, if any, on which a Termination Event occurs. 
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"Termination Event" means the occurrence of any ofthe following events: 

(i) at any time on or prior to the Purchase Contract Settlement Date, a judgment, decree or court order shall have been entered granting relief 
under the Bankruptcy Code or any other similar applicable Federal or State law, adjudicating the Company to be insolvent, or approving as properly 
filed a petition seeking reorganization or liquidation of the Company, and, unless such judgment, decree or order shall have been entered within 60 
days prior to the Purchase Contract Settlement Date, such decree or order shall have continued undischarged and unstayed for a period of 60 days; or 

(ii) at any time on or prior to the Purchase Contract Settlement Date, a judgment, decree or court order for the appointment of a receiver or 
liquidator or trustee or assignee in bankruptcy or insolvency of the Company or of its property, or for the winding up or liquidation of its affairs, shall 
have been entered, and, unless such judgment, decree or order shall have been entered within 60 days prior to the Purchase Contract Settlement Date, 
such judgment, decree or order shall have continued undischarged and unstayed for a period of 60 days; or 

(iii) at any time on or prior to the Purchase Contract Settlement Date, the Company shall file a petition for relief under the Bankruptcy Code, or 
shall consent to the filing of a bankruptcy proceeding against it, or shall file a petition or answer or consent seeking reorganization or liquidation 
under the Bankruptcy Code or any other similar applicable Federal or State law, or shall consent to the filing of any such petition, or shall consent to 
the appointment of a receiver or liquidator or trustee or assignee in bankruptcy or insolvency of it or of its property, or shall make an assignment for the 
benefit of creditors, or shall admit in writing its inability to pay its debts generally as they become due. 

"Three-Day Remarketing Period" has the meaning specified in the Officer's Certificate. 

"Threshold Appreciation Price" has the meaning specified in Section 5.1. 

"TIA" means, as of any time, the Trust Indenture Act of 1939, as amended, or any successor statute, as in effect at such time. 

"Trading Day" has the meaning specified in Section 5.1. 

"Transfer" has the meaning specified in Article I of the Pledge Agreement. 

"Treasury Portfolio" means, as applicable, the Remarketing Treasury Portfolio or the Special Event Treasury Portfolio. 

"Treasury Portfolio Purchase Price" means, as applicable, the Remarketing Treasury Portfolio Purchase Price or the Special Event Treasury Portfolio 
Purchase Price. 

"Treasury Security" means a zero-coupon U.S. Treasury security having a principal amount at maturity equal to $1,000 and maturing on 
(CUSIPNo. ~ 
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"Treasury Unit" means, following the substitution ofTreasmy Securities for Pledged Applicable Ownership Interests in Debentures or Pledged 
Applicable Ownership Interests in the Treasury Portfolio, as the case may be, as collateral to secure a Holder's obligations under the Purchase Contract, the 
collective rights and obligations of a Holder of a Treasury Unit Certificate in respect of such Treasury Securities, subject to the Pledge thereof, and the related 
Purchase Contract. 

"Treasury Unit Certificate" means a certificate evidencing the rights and obligations of a Holder in respect of the number of Treasury Units specified 
on such certificate. 

"Underwriting Agreement" means Underwriting Agreement, dated 
Capital and 

"Unit" means a Corporate Unit or a Treasury Unit, as the case may be. 

"Value" means, with respect to any item of Collateral on any date, as to 

(i) Cash, the amount thereof; 

, relating to the offer and sale ofC01porate Units among the Company, NEE 

(ii) Treasury Securities, the aggregate principal amount thereof at maturity; 

(iii) Applicable Ownership Interests in Debentures, the appropriate aggregate principal amount of the underlying Debentures; and 

(iv) Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (i) of the definition of such term), the appropriate aggregate 
percentage of the aggregate principal amount at maturity of the Treasury Portfolio. 

"Vice President" means any vice president, whether or not designated by a number or a word or words added before or after the title "vice president." 

SECTION 1.2. Compliance Certificates and Opinions. 

Except as otherwise expressly provided by this Agreement, upon any application or request by the Company to the Purchase Contract Agent to take 
any action under any provision ofthis Agreement, the Company shall furnish to the Purchase Contract Agent a Company Certificate stating that all 
conditions precedent, if any, provided for in this Agreement relating to the proposed action have been complied with and an Opinion of Counsel stating that, 
in the opinion of such counsel, all such conditions precedent, if any, have been complied with, except that in the case of any such application or request as to 
which the furnishing of such documents is specifically required by any provision of this Agreement relating to such particular application or request, no 
additional certificate or opinion need be furnished. 

Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Agreement shall include: 

(I) a statement that each individual signing such certificate or opinion has read such condition or covenant and the definitions herein relating 
thereto; 
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(2) a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such 
certificate or opinion are based; 

(3) a statement that, in the opinion of each such individual, he or she has made such examination or investigation as is necessary to enable such 
individual to express an informed opinion as to whether or not such covenant or condition has been complied with; and 

(4) a statement as to whether, in the opinion of each such individual, such condition or covenant has been complied with. 

SECTION 1.3. Form of Documents Delivered to Purchase Contract Agent. 

In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not necessary that all such 
matters be certified by, or covered by the opinion of, only one such Person, or that they be so certified or covered by only one document, but one such Person 
may certify or give an opinion with respect to some matters and one or more other such Persons as to other matters, and any such Person may certify or give an 
opinion as to such matters in one or several documents. 

Any certificate or opinion of an officer of the Company may be based, insofur as it relates to legal matters, upon a certificate or opinion of, or 
representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations 
with respect to the matters upon which his certificate or opinion is based are erroneous. Any such certificate or Opinion of Counsel may be based, insofar as it 
relates to factual matters, upon a certificate or opinion of, or representations by, an officer or officers ofthe Company stating that the information with respect 
to such factual matters is in the possession of the Company, unless such counsel knows, or in the exercise of reasonable care should know, that the certificate 
or opinion or representations with respect to such matters are erroneous. 

Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or other 
instruments under this Agreement, they may, but need not, be consolidated and form one instrument. 

SECTION 1.4. Acts of Holders; Record Dates. 

(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Agreement to be given or taken by Holders 
may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such Holders in person or by an agent duly appointed 
in writing; and, except as herein otherwise expressly provided, such action shall become effective when such instrument or instruments are delivered to the 
Purchase Contract Agent and, where it is hereby expressly required, to the Company. Such instrument or instruments (and the action embodied therein and 
evidenced thereby) are herein sometimes referred to as the "Act" of the Holders signing such instrument or instruments. Proof of execution of any such 
instrument or of a writing appointing any such agent shall be sufficient for any purpose of this Agreement and (subject to Section 7.1) conclusive in fuvor of 
the Purchase Contract Agent and the Company, if made in the manner provided in this Section 1.4(aJ. 
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(b) The fact and date of the execution by any Person of any such instrument or writing may be proved in any manner which the Purchase Contract 

Agent deems sufficient 

(c) The ownership ofUnits shall be proved by the Security Register. 

(d) Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any Certificate shall bind every future Holder of 

the same Certificate and the Holder of every Certificate issued upon the registration oftransferthereoforin exchange therefor orin lieu thereof in respect of 

anything done, omitted or suffered to be done by the Purchase Contract Agent or the Company in reliance thereon, whether or not notation of such action is 

made upon such Certificate. 

(e) The Company may set any day as a record date for the purpose of determining the Holders of Outstanding Units entitled to give, make or take any 

request, demand, authorization, direction, notice, consent, waiver or other action provided or permitted by this Agreement to be given, made or taken by 

Holders ofUnits. If any record date is set pursuant to this paragraph, the Holders of the Outstanding Corporate Units and the Outstanding Treasury Units, as 

the case may be, on such record date, and no other Holders, shall be entitled to take the relevant action with respect to the Corporate Units or the Treasury 

Units, as the case may be, whether or not such Holders remain Holders after such record date; provided that no such action shall be effective hereunder unless 

taken on or prior to the applicable Expiration Date by Holders of the requisite number of Outstanding Units on such record date. Nothing in this paragraph 

shall be construed to prevent the Company from setting a new record date for any action for which a record date has previously been set pursuant to this 

paragraph (whereupon the record date previously set shall automatically and with no action by any Person be cancelled and of no effect), and nothing in this 

paragraph shall be construed to render ineffective any action taken by Holders of the requisite number of Outstanding Units on the date such action is taken. 

Promptly after any record date is set pursuant to this paragraph, the Company, at its own expense, shall cause notice of such record date, the proposed action 

by Holders and the applicable Expiration Date to be given to the Purchase Contract Agent in writing and to each Holder ofUnits in the manner set forth in 
Section 1.6. 

With respect to any record date set pursuant to this Section 1.4 the Company may designate any date as the "Expiration Date" and from time to time 

may change the Expiration Date to any earlier or later day; provided that no such change shall be effective unless notice ofthe proposed new Expiration Date 

is given to the Purchase Contract Agent in writing, and to each Holder of Units in the manner set forth in Section 1. 6, on or prior to the existing Expiration 

Date. If an Expiration Date is not designated with respect to any record date set pursuant to this Section 1.4, the Company shall be deemed to have initially 

designated the !80th day after such record date as the Expiration Date with respect thereto, subject to its right to change the Expiration Date as provided in 

this paragraph. Notwithstanding the foregoing, no Expiration Date shall be later than the !80th day after the applicable record date. 
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SECTION 1.5. Notices. 

Any request, demand, authorization, direction, notice, consent, waiver or Act of the Holders or other document provided or permitted by this 
Agreement to be made upon, given or furnished to, or filed with, 

(I) the Purchase Contract Agent by any Holder or by the Company shall be sufficient for every purpose hereunder (unless otherwise herein 
expressly provided) if made, given, furnished or filed in writing (including, without limitation, by telecopy) and personally delivered or mailed, 

first-class postage prepaid, addressed to the Purchase Contract Agent at The Bank ofNew York Mellon, 
, Attention: with a copy to The Bank ofNew York Mellon Trust Company, N.A., 
, Attention: or at any other address previously furnished in writing by the Purchase Contract Agent to the Holders 

and the Company; 

(2) the Company by the Purchase Contract Agent or by any Holder shall be sufficient for every purpose hereunder (unless otherwise herein 
expressly provided) if made, given, furnished or filed in writing (including, without limitation, by telecopy) and personally delivered or mailed, 

first-class postage prepaid, addressed to the Company at NextEra Energy, Inc., 700 Universe Boulevard, Juno Beach, Florida 33408, Attention: 
Treasurer, or at any other address previously furnished in writing to the Purchase Contract Agent by the Company; 

(3) the Collateral Agent by the Purchase Contract Agent, the Company or any Holder shall be sufficient for every purpose hereunder (unless 
otherwise herein expressly provided) if made, given, furnished or filed in writing (including, without limitation, by telecopy) and personally delivered 
or mailed, first-class postage prepaid, addressed to the Collateral Agent at 

, Attention: with a copy to , 
, Attention: , or at any other address previously furnished in writing by the Collateral Agent to the Purchase Contract Agent, the 

Company and the Holders; or 

(4) the Indenture Trustee by the Company shall be sufficient for every purpose hereunder (unless otherwise herein expressly provided) if made, 

given, furnished or filed in writing (including, without limitation, by telecopy) and personally delivered or mailed, first-class postage prepaid, 
addressed to the Indenture Trustee at The Bank ofNew York Mellon, , Attention: 

with a copy to , , Attention: , or at any other address 
previously furnished in writing by the Indenture Trustee to the Company. 

SECTION 1.6. Notice to Holders; Waiver. 

Where this Agreement provides for notice to Holders of any event, such notice shall be sufficiently given (unless otherwise herein expressly provided) 
if in writing and mailed, 
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first-class postage prepaid, to each Holder affected by such event, at its address as it appears in the Security Register, not later than the latest date, and not earlier than the earliest date, prescribed for the giving of such notice. In any case where notice to Holders is given by mail, neither the failure to mail such notice nor any defect in any notice so mailed to any particular Holder shall affect the sufficiency of such notice with respect to other Holders. Where this Agreement provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with the Purchase Contract Agent, but such filing shall not be a condition precedent to the validity of any action taken in reliance upon such waiver. 

In case by reason of the suspension of regular mail service or by reason of any other cause it shall be impracticable to give such notice by mail, then such notification as shall be made with the approval of the Purchase Contract Agent shall constitute a sufficient notification for every purpose hereunder. 

SECTION 1.7. Effect of Headings and Table of Contents. 

The Article and Section headings herein and the Table of Contents are for convenience only and shall not affect the construction hereof. 

SECTION 1.8. Successors and Assigns. 

All covenants and agreements in this Agreement by the Company shall bind its successors and assigns, whether so expressed or not. 

SECTION 1.9. Separability Clause. 

In case any provision in this Agreement or in the Units shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining provisions hereof and thereof shall not in any way be affected or impaired thereby. 

SECTION 1.10. Benefits of Agreement. 

Nothing in this Agreement or in the Units, express or implied, shall give to any Person, other than the parties hereto and their successors hereunder and, to the extent provided hereby, the Holders, any benefits or any legal or equitable right, remedy or claim under this Agreement. The Holders from time to time shall be beneficiaries of this Agreement and shall be bound by all of the terms and conditions hereof and ofthe Units evidenced by their Certificates by their acceptance of delivery of such Certificates. 

SECTION 1.11. Governing Law. 

THlS AGREEMENT AND THE UNITS SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES THEREUNDER, EXCEPT TO THE EXTENT THAT THE LAWS OF ANY OTHER JURISDICTION SHALL BE MANDATORILY APPLICABLE. 
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SECTION 1.12. Legal Holidays. 

In any case where any Payment Date shall not be a Business Day, then (notwithstanding any other provision of this Agreement or the Corporate Unit 
Certificates or the Treasury Unit Certificates) payment ofthe Contract Adjustment Payments, if any, or other distributions, if any, shall not be made on such 
date, but such payments shall be made on the next succeeding Business Day with the same force and effect as if made on such Payment Date, and no interest 
shall accrue or be payable by the Company or any Holder for the period from and after any such Payment Date, except that, if such next succeeding Business 
Day is in the next succeeding calendar year, such payment shall be made on the immediately preceding Business Day with the same force and effect as if 
made on such Payment Date. 

In any case where the Purchase Contract Settlement Date or any Early Settlement Date or Fundamental Change Early Settlement Date shall not be a 
Business Day, then (notwithstanding any other provision of this Agreement, the Corporate Unit Certificates or the Treasury Unit Certificates) the Purchase 
Contracts shall not be performed or an Early Settlement or a Fundamental Change Early Settlement shall not be effected on such date, but the Purchase 
Contracts shall be performed or Early Settlement or Fundamental Change Early Settlement shall be effected, as applicable, on the immediately following 
Business Day with the same force and effect as if performed on the Purchase Contract Settlement Date, Early Settlement Date or Fundamental Change Early 
Settlement Date, as applicable. 

SECTION 1.13. Counterparts. 

This Agreement may be executed in any number of counterparts by the parties hereto on separate counterparts, each of which, when so executed and 
delivered, shall be deemed an original, but all such counterparts shall together constitute one and the same instrument. 

SECTION 1.14. Inspection of Agreement 

A copy of this Agreement shall be available at all reasonable times during normal business hours at the Corporate Trust Office for inspection by any 
Holder. 

SECTION 1.15. Force Majeure. 

In no event shall the Purchase Contract Agent be responsible or liable for any failure or delay in the performance of its obligations hereunder arising 
out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents, acts of war or terrorism, 
civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities, communications or computer 
(software and hardware) services; it being understood that the Purchase Contract Agent shall use reasonable efforts which are consistent with accepted 
practices in the banking industry to resume performance as soon as practicable under the circumstances. The Purchase Contract Agent shall use reasonable 
efforts which are consistent with accepted practices in the banking industry to maintain its computer (hardware and software) services in good working order. 

SECTION 1.16. Waiver of Jury Trial. 

EACH OF THE COMPANY AND THE PURCHASE CONTRACT AGENT HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT 
PERMITTED BY APPLICABLE 
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LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE UNITS 
OR THE TRANSACTIONS CONTEMPLATED HEREBY. 

ARTICLE II 

Certificate Forms 

SECTION 2.1. Forms of Certificates Generally. 

The Certificates (including the form of Purchase Contract forming part of each Unit evidenced thereby) shall be in substantially the form set forth in 
Exhibit A hereto (in the case of Corporate Unit Certificates) or Exhibit B hereto (in the case of Treasury Unit Certificates), with such letters, numbers or other 
marks of identification or designation and such legends or endorsements printed, lithographed or engraved thereon as may be required by the rules of any 
securities exchange on which the Units may be listed or any depositary therefor, or as may, consistently herewith, be determined by the officers of the 
Company executing such Certificates, as evidenced by their execution of the Certificates. 

The definitive Certificates shall be printed, lithographed or engraved on steel engraved borders or may be produced in any other manner, all as 
determined by the officers of the Company executing the Units evidenced by such Certificates, consistent with the provisions of this Agreement, as 
evidenced by their execution thereof. 

Every Global Certificate authenticated, executed on behalfofthe Holders and delivered hereunder shall bear a legend substantially in the form set 
forth in Exhibit A and Exhibit B for a Global Certificate. 

SECTION 2.2. Form of Purchase Contract Agent's Certificate of Authentication. 

The form of the Purchase Contract Agent's certificate of authentication of the Units shall be in substantially the form set forth on the form of the 
applicable Certificates. 

ARTICLE III 

The Units 

SECTION 3.1. Title and Terms; Denominations. 

The aggregate number of Units evidenced by Certificates authenticated, executed on behalf of the Holders and delivered hereunder is limited to 
units (or if the overallotment option provided for in the Underwriting Agreement is exercised in full) except for Certificates 

authenticated, executed and delivered upon registration oftransferof, in exchange for, or in lieu of, other Certificates pursuant to Section 3.4 Section 3.5 
Section 3.10 Section 3.12 Section 3.13 Section 5.9 or Section 8.5. 

The Certificates shall be issuable only in registered form and only in denominations of a single Corporate Unit or Treasury Unit and any integral 
multiple thereof. 
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SECTION 3.2. Rights and Obligations Evidenced by the Certificates. 

Each Cotporate Unit Certificate shall evidence the number ofCotporate Units specified therein, with each such Cotporate Unit representing (1) the 
ownership by the Holder thereof of an Applicable Ownership Interest in Debentures or an Applicable Ownership Interest in the Treasury Portfolio, as the case 
may be, subject to the Pledge of such Applicable Ownership Interest in Debentures or Applicable Ownership Interest in the Treasury Portfolio (as specified in 
clause (i) of the definition of such term), as the case may be, by such Holder pursuant to the Pledge Agreement, and (2) the rights and obligations of the 
Holder thereof and the Company under one Purchase Contract. The Purchase Contract Agent as attorney-in-fact for, and on behalf of, the Holder of each 
Cotporate Unit shall pledge, pursuant to the Pledge Agreement, each Applicable Ownership Interest in Debentures or Applicable Ownership Interest in the 
Treasury Portfolio (as specified in clause (i) of the definition of such term), as the case may be, forming a part of such Cotporate Unit, to the Collateral Agent 
and grant to the Collateral Agent a security interest in the right, title, and interest of such Holder in such Applicable Ownership Interest in Debentures or such 
Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), as the case may be, for the benefit of the 
Company, to secure the obligation of the Holder under one Purchase Contract to purchase the Common Stock. 

Upon the formation of a Treasury Unit pursuant to Section 3.13, each Treasury Unit Certificate shall evidence the numberofTreasury Units specified 
therein, with each such Treasury Unit representing (I) the ownership by the Holder thereof of a 5% undivided beneficial interest in a Treasury Security, 
subject to the Pledge of such interest by such Holder pursuant to the Pledge Agreement, and (2) the rights and obligations ofthe Holder thereof and the 
Company under one Purchase Contract. The Purchase Contract Agent as attorney-in-fact for, and on behalf of, the Holder of each Treasury Unit shall pledge, 
pursuant to the Pledge Agreement, each undivided beneficial interest in a Treasury Security forming a part of such Treasury Unit, to the Collateral Agent and 
grant to the Collateral Agent a security interest in the right, title, and interest of such Holder in such undivided beneficial interest in a Treasury Security for 
the benefit of the Company, to secure the obligation ofthe Holder under one Purchase Contract to purchase the Common Stock. 

Prior to the purchase of shares of Common Stock under each Purchase Contract, such Purchase Contract shall not entitle the Holder.ofa Unit to any of 
the rights of a holder of shares of Common Stock, including, without limitation, the right to vote or receive any dividends or other payments or to consent or 
to receive notice as a shareholder in respect ofthe meetings of shareholders or for the election of directors of the Company or for any other matter, or any 
other rights whatsoever as a shareholder of the Company. 

SECTION 3.3. Execution, Authentication, Delivery and Dating. 

Subject to the provisions of Section 3.13 and Section 3.14 hereof, upon the execution and delivery of this Agreement, and at any time and from time to 
time thereafter, the Company may deliver Certificates executed by the Company to the Purchase Contract Agent for authentication, execution on behalf of 
the Holders and delivery, together with an Issuer Order for authentication of such Certificates, and the Purchase Contract Agent in accordance with such 
Issuer Order shall authenticate, execute on behalf of the Holders and deliver such Certificates. 

21 



The Certificates shall be executed on behalf of the Company by the Chairman of the Board, the Chief Executive Officer, the Chief Financial Officer, 
the President, one of the Vice Presidents, the Treasurer, one of the Assistant Treasurers, the Secretary or one of the Assistant Secretaries. The signature of any 
of these officers on the Certificates may be manual or facsimile. 

Certificates bearing the manual or facsimile signatures of individuals who were at any time the proper officers of the Company shall bind the Company, 
notwithstanding that such individuals or any of them have ceased to hold such offices prior to the authentication and delivery of such Certificates or did not 
hold such offices at the date of such Certificates. · 

No Purchase Contract evidenced by a Certificate shall be valid until such Certificate has been executed on behalf of the Holder by the manual 
signature of an authorized signatory of the Purchase Contract Agent, as such Holder's attorney-in-fact. Such signature by an authorized signatory of the 
Purchase Contract Agent shall be conclusive evidence that the Holder of such Certificate has entered into the Purchase Contracts evidenced by such 
Certificate. 

Each Certificate shall be dated the date of its authentication. 

No Certificate shall be entitled to any benefit under this Agreement or be valid or obligatory for any purpose unless there appears on such Certificate a 
certificate of authentication substantially in the form provided for herein executed by an authorized signatory ofthe Purchase Contract Agent by manual 
signature, and such certificate of authentication upon any Certificate shall be conclusive evidence, and the only evidence, that such Certificate has been duly 
authenticated and delivered hereunder. 

SECTION 3.4. Temporary Certificates. 

Pending the preparation of definitive Certificates, the Company shall execute and deliver to the Purchase Contract Agent, and the Purchase Contract 
Agent shall authenticate, execute on behalf of the Holders, and deliver, in lieu of such definitive Certificates, temporary Certificates which are in 
substantially the forms set forth in Exhibit A and Exhibit B hereto, with such letters, numbers or other marks of identification or designation and such legends 
or endorsements printed, lithographed or engraved thereon as may be required by the rules of any securities exchange on which the Corporate Units or 
Treasury Units, as the case may be, are listed, or as may, consistently herewith, be determined by the officers of the Company executing such Certificates, as 
evidenced by their execution of the Certificates. 

If temporary Certificates are issued, the Company will cause definitive Certificates to be prepared without unreasonable delay. After the preparation of 
definitive Certificates, the temporary Certificates shall be exchangeable for definitive Certificates upon surrender of the temporary Certificates at the 
Corporate Trust Office, at the expense of the Company and without charge to the Holder. Upon surrender for cancellation of any one or more temporary 
Certificates, the Company shall execute and deliver to the Purchase Contract Agent, and the Purchase Contract Agent shall authenticate, execute on behalf of 
the Holder, and deliver in exchange therefor, one or more definitive Certificates of! ike tenor and denominations and evidencing a like number of Corporate 
Units or Treasury Units, as the case may be, as the temporary Certificate or Certificates so surrendered. Until so exchanged, the temporary 
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Certificates shall in all respects evidence the same benefits and the same obligations with respect to the Corporate Units or Treasury Units, as the case may be, 

evidenced thereby as definitive Ce1tificates. 

SECTION 3.5. Registration; Registration of Transfer and Exchange. 

The Purchase Contract Agent shall keep at the Corporate Trust Office a register (the "Security Register") in which, subject to such reasonable 

regulations as it may prescribe, the Purchase Contract Agent shall provide for the registration of Certificates and of transfers of Certificates (the Purchase 

Contract Agent, in such capacity, the "Security Registrar"). The Security Registrar shall record separately the registration and transfer of the Certificates 

evidencing Corporate Units and Treasury Units. 

Upon surrender for registration oftransfer of any Certificate at the Corporate Trust Office, the Company shall execute and deliver to the Purchase 

Contract Agent, and the Purchase Contract Agent shall authenticate, execute on behalf ofthe designated transferee or transferees, and deliver, in the name of 

the designated transferee or transferees, one or more new Certificates of any authorized denominations, of! ike tenor, and evidencing a like number of 

Corporate Units or Treasury Units, as the case may be. 

At the option ofthe Holder, Certificates may be exchanged for other Certificates, of any authorized denominations and evidencing a like number of 

Corporate Units or Treasury Units, as the case may be, upon surrender of the Certificates to be exchanged at the Corporate Trust Office. Whenever any 

Certificates are so surrendered for exchange, the Company shall execute and deliver to the Purchase Contract Agent, and the Purchase Contract Agent shall 

authenticate, execute on behalf ofthe Holder, and deliver the Certificates which the Holder making the exchange is entitled to receive. 

All Certificates issued upon any registration of transfer or exchange of a Certificate shall evidence the ownership of the same number of Corporate 

Units or Treasury Units, as the case may be, and be entitled to the same benefits and subject to the same obligations under this Agreement as the Corporate 

Units or Treasury Units, as the case may be, evidenced by the Certificate surrendered upon such registration oftransfer or exchange. 

Every Certificate presented or surrendered for registration oftransfer or exchange shall (if so required by the Company or the Purchase Contract Agent) 

be duly endorsed, or be accompanied by a written instrument oftransfer in form satisfactory to the Company and the Purchase Contract Agent, duly executed 

by the Holder thereof or its attorney duly authorized in writing. 

No service charge shall be made for any registration of transfer or exchange of a Certificate, but the Company and the Purchase Contract Agent may 

require payment from the Holder of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any registration 

of transfer or exchange of Certificates, other than any exchanges pursuant to Section 3.6 and Section 8.5 not involving any transfer. 

Notwithstanding the foregoing, the Company will not be obligated to execute and deliver to the Purchase Contract Agent, and the Purchase Contract 

Agent will not be obligated to 
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authenticate, execute on behalf of the Holder and deliver any Certificate in exchange for any other Certificate presented or surrendered for registration of 
transfer or for exchange on or after the Business Day inunediately preceding the earliest to occur of any Early Settlement Date with respect to such Certificate, 
any Fundamental Change Early Settlement Date with respect to such Certificate, or the Purchase Contract Settlement Date or the Termination Date. In lieu of 
delivery of a new Certificate, upon satisfaction of the applicable conditions specified above in this Section 3.5 and receipt of appropriate registration or 
transfer instructions from such Holder, the Purchase Contract Agent shall 

(i) if the Purchase Contract Settlement Date or any Early Settlement Date or Fundamental Change Early Settlement Date with respect to such other 
Certificate (or portion thereof) has occurred, deliver the shares ofConunon Stock issuable in respect of the Purchase Contracts forming a part of the Units 
evidenced by such other Certificate (or portion thereof), or 

(ii) if a Termination Event, Early Settlement or Fundamental Change Early Settlement shall have occurred prior to the Purchase Contract Settlement 
Date, or a Cash Settlement shall have occurred, transfer the Applicable Ownership Interests in Debentures, the Treasury Securities, or the Applicable 
Ownership Interests in the Treasury Portfolio, as the case may be, underlying such other Certificate, 

in each case subject to the applicable conditions and in accordance with the applicable provisions of Section 3.15 (with respect to a Termination Event) and 
Article Vhereof. 

SECTION 3.6. Book-Entry Interests. 

The Certificates, on original issuance, will be issued in the form of one or more fully registered Global Certificates, to be delivered to the Depositary or 
a nominee or custodian thereof by, or on behalf of, the Company. Such Global Certificates shall initially be registered on the Security Register in the name of 
Cede & Co., the nominee of the Depositary, and no Beneficial Owner will receive a definitive Certificate representing such Beneficial Owner's interest in 
such Global Certificate, except as provided in Section 3.9. The Purchase Contract Agent shall enter into an agreement with the Depositary if so requested by 
the Company. Following the issuance of such Global Certificates and unless and until definitive, fully registered Certificates have been issued to Beneficial 
Owners pursuant to Section 3.9: 

(i) the provisions of this Section 3.6 shall be in full force and effect; 

(ii) the Company shall be entitled to deal with the Clearing Agency for all purposes of this Agreement (including the payment of Contract Adjustment 
Payments, if any, and receiving approvals, votes or consents hereunder) as the Holder of the Units and the sole holder of the Global Certificate(s) and shall 
have no obligation to the Beneficial Owners; 

(iii) to the extent that the provisions of this Section 3.6 conflict with any other provisions of this Agreement, the provisions of this Section 3.6 shall 
control; and 

(iv) the rights of the Beneficial Owners shall be exercised only through the Clearing Agency and shall be limited to those established by law and 
agreements between such Beneficial Owners and the Clearing Agency and/or the Clearing Agency Participants. The Clearing Agency will make book-entry 
transfers among Clearing Agency Participants and receive and transmit payments of Contract Adjustment Payments to such Clearing Agency Participants. 
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Transfers of Units evidenced by Global Certificates shall be made through the facilities of the Depositary, and any cancellation of, or increase or 

decrease in the number of, such Units (including the creation of Treasury Units and the recreation of Corporate Units pursuant to Section 3.13 and 
Section 3.14 respectively) shall be accomplished by making appropriate annotations on the Schedule oflncreases or Decreases set forth in such Global 

Certificate. 

SECTION3.7. Notices to Holders. 

Whenever a notice or other communication to the Holders is required to be given under this Agreement, the Company or the Company's agent shall 

give such notices and communications to the Holders and, with respect to any Certificates registered in the name of a Clearing Agency or the nominee of a 

Clearing Agency, the Company or the Company's agent shall, except as set forth herein, have no obligations to the Beneficial Owners. 

SECTION 3.8. Appointment of Successor Oearing Agency. 

If any Clearing Agency elects to discontinue its services as securities depositary with respect to the Units, the Company may, in its sole discretion, 

appoint a successor Clearing Agency with respect to the Units. 

SECTION 3.9. Definitive Certificates. 

If (i) a Clearing Agency notifies the Company that it is unwilling or unable to continue its services as securities depositary with respect to the Units and 

a successor Clearing Agency is not appointed within 90 days pursuant to Section 3 8 after such notice has been given and is continuing, or (ii) the Company 

elects to terminate the book-entry system through the Clearing Agency with respect to the Units, then upon surrender of the Global Certificates representing 

the Book-Entry Interests with respect to the Units by the Clearing Agency, accompanied by registration instructions, the Company shall cause definitive 

Certificates to be delivered to Beneficial Owners in accordance with the instructions of the Clearing Agency. The Company shall not be liable for any delay 

in delivery of such instructions and may conclusively rely on and shall be protected in relying on, such instructions. 

SECTION 3.10. Mutilated, Destroyed, Lost and Stolen Certificates. 

If any mutilated Certificate is surrendered to the Purchase Contract Agent, the Company shall execute and deliver to the Purchase Contract Agent, and 

the Purchase Contract Agent shall authenticate, execute on behalf of the Holder, and deliver in exchange therefor, a new Certificate at the cost of the Holder, 

evidencing the same number of Corporate Units or Treasury Units, as the case may be, and bearing a Certificate number not contemporaneously outstanding. 

If there shall be delivered to the Company and the Purchase Contract Agent (i) evidence to their satisfaction of the destruction, loss or theft of any 

Certificate, and (ii) such security or indemnity at the cost of the Holder as may be required by the Company and the Purchase Contract Agent to hold each of 

them and any agent of either of them harmless, then, in the absence of notice to the Company or the Purchase Contract Agent that such Certificate has been 

acquired by a protected purchaser, the Company shall execute and deliver to the Purchase 
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Contract Agent, and the Purchase Contract Agent shall authenticate, execute on behalf of the Holder, and deliver to the Holder, in lieu of any such destroyed, 

lost or stolen Certificate, a new Certificate, at the cost of the Holder, evidencing the same number ofCmporate Units or Treasury Units, as the case may be, 

and bearing a Certificate number not contemporaneously outstanding. 

Notwithstanding the foregoing, the Company will not be obligated to execute and deliver to the Purchase Contract Agent, and the Purchase Contract 

Agent will not be obligated to authenticate, execute on behalf of the Holder and deliver to the Holder, with respect to such lost, stolen, destroyed or mutilated 

Certificate a new Certificate on or after the Business Day immediately preceding the earliest of any Early Settlement Date, any Fundamental Change Early 

Settlement Date, the Purchase Contract Settlement Date or the Termination Date. In addition, in lieu of delivery of a new Certificate, upon satisfaction of the 

applicable conditions specified above in this Section 3.10 and receipt of appropriate registration or transfer instructions from such Holder, the Purchase 
Contract Agent shall 

(i) if the Purchase Contract Settlement Date or an Early Settlement Date or a Fundamental Change Early Settlement Date with respect to such lost, 

stolen, destroyed or mutilated Certificate has occurred, deliver the shares of Common Stock issuable in respect of the Purchase Contracts forming a part of the 

Units evidenced by such Certificate, or 

(ii) if a Fundamental Change Early Settlement or an Early Settlement with respect to such lost, stolen, destroyed or mutilated Certificate or a 
Termination Event shall have occurred prior to the Purchase Contract Settlement Date or a Cash Settlement shall have occurred, transfer the Applicable 

Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or the Treasury Securities, as the case may be, forming a part of 

the Units represented by such Certificate to such Holder, 

in each case subject to the applicable conditions and in accordance with the applicable provisions of Section 3.15 (with respect to a Termination Event) and 
Article Vhereof. 

Upon the issuance of any new Certificate under this Section 3.10, the Company and the Purchase Contract Agent may require the payment by the 

Holder of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto and any other fees and expenses (including, 

without limitation, the fees and expenses of the Purchase Contract Agent) connected therewith. 

Every new Certificate issued pursuant to this Section 3.10 in lieu of any destroyed, mutilated, lost or stolen Certificate shall constitute an original 

additional contractual obligation of the Company and ofthe Holder in respect of the Units evidenced thereby, whether or not the destroyed, mutilated, lost or 

stolen Certificate (and the Units evidenced thereby) shall be at any time enforceable by anyone, and shall be entitled to all the benefits and be subject to all 

the obligations ofthis Agreement equally and proportionately with any and all other Certificates delivered hereunder. 

The provisions of this Section 3.10 are exclusive and shall preclude, to the extent lawful, all other rights and remedies with respect to the replacement 

or payment of mutilated, destroyed, lost or stolen Certificates. 
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SECTION 3.11. Persons Deemed Owners. 

Prior to due presentment of a Certificate for registration of transfer, the Company, NEE Capital and the Purchase Contract Agent, and any agent of the 

Company, NEE Capital or the Purchase Contract Agent, may treat the Person in whose name such Certificate is registered on the Security Register as the 

owner of the Units evidenced thereby for purposes of (subject to any applicable record date) any payment or distribution with respect to the Applicable 
Ownership Interests in Debentures, or with respect to the Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (ii) of the definition 

thereof), as applicable, payment of Contract Adjustment Payments and performance of the Purchase Contracts and for all other purposes whatsoever in 

connection with such Units, whether or not payment, distribution or performance shall be overdue and notwithstanding any notice to the contrary, and 

neither the Company, NEE Capital nor the Purchase Contract Agent, nor any agent of the Company, NEE Capital or the Purchase Contract Agent, shall be 

affected by notice to the contrary. 

Notwithstanding the foregoing, with respect to any Global Certificate, nothing herein shall prevent the Company, NEE Capital, the Purchase Contract 

Agent or any agent of the Company, NEE Capital or the Purchase Contract Agent, from treating the Clearing Agency as the sole Holder of such Global 

Certificate or from giving effect to any written certification, proxy or other authorization furnished by any Clearing Agency (or its nominee), as a Holder, with 

respect to such Global Certificate or impair, as between such Clearing Agency and owners of beneficial interests in such Global Certificate, the operation of 

customary practices governing the exercise of rights of such Clearing Agency (or its nominee) as Holder of such Global Certificate. None of the Company, 

NEE Capital, the Purchase Contract Agent or any agent of the Company, NEE Capital or the Purchase Contract Agent will have any responsibility or liability 

for any aspect of the records relating to or payments made on account of beneficial ownership interests of a Global Certificate or maintaining, supervising or 

reviewing any records relating to such beneficial ownership interests. 

SECTION 3.12. Cancellation. 

All Certificates surrendered for delivery of shares of Common Stock on or after the Purchase Contract Settlement Date or in connection with an Early 

Settlement or a Fundamental Change Early Settlement or for delivery of the Debentures underlying the Applicable Ownership Interest in Debentures, or for 

delivery ofthe Applicable Ownership Interests in the Treasury Portfolio or Treasury Securities, as the case may be, after the occurrence of a Termination 
Event or pursuant to a Cash Settlement, an Early Settlement or a Fundamental Change Early Settlement, a Collateral Substitution, or upon the registration of 

a transfer or exchange of a Unit, shall, if surrendered to any Person other than the Purchase Contract Agent, be delivered to the Purchase Contract Agent along 

with appropriate written instructions regarding the cancellation thereof and, if not already cancelled, shall be promptly cancelled by it. The Company may at 

any time deliver to the Purchase Contract Agent for cancellation any Certificates previously authenticated, executed and delivered hereunder which the 

Company may have acquired in any manner whatsoever, and all Certificates so delivered shall, upon an Issuer Order, be promptly cancelled by the Purchase 

Contract Agent. No Certificates shall be authenticated, executed on behalf of the Holder and delivered in lieu of or in exchange for any Certificates cancelled 

as provided in this Section 3.12, except as expressly permitted by this Agreement. All cancelled Certificates held by the Purchase Contract Agent shall upon 

written request be returned to the Company. 
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If the Company or any Affiliate of the Company shall acquire any Certificate, such acquisition shall not operate as a cancellation of such Certificate 

unless and until such Certificate is delivered to the Purchase Contract Agent cancelled or for cancellation. 

SECTION 3.13. Creation or Recreation of Treasury Units by Substitution of Treasury Securities. 

A Holder of a Corporate Unit may, at any time on or prior to 5:00p.m., New York City time, on the seventh Business Day immediately preceding the 

Purchase Contract Settlement Date, create or recreate a Treasury Unit and separate the Applicable Ownership Interest in Debentures or the Applicable 

Ownership Interest in the Treasury Portfolio, as applicable, from the related Purchase Contract in respect of such Corporate Unit by substituting Treasury 

Securities for the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio that form a part of such 

Corporate Unit in accordance with this Section 3.13; provided. however, that if the Treasury Portfolio has replaced the Debentures underlying the Applicable 

Ownership Interest in Debentures as a component of Corporate Units as a result of a Successful Remarketing or a Mandatory Redemption or a Special Event 

Redemption, such Collateral Substitutions may be made at any time on or prior to the second Business Day immediately preceding the Purchase Contract 

Settlement Date. Unless a Successful Remarketing or a Mandatory Redemption or a Special Event Redemption has previously occurred, Holders of Corporate 

Units shall not be permitted to effect Collateral Substitutions in accordance with the provisions of this Section 3.13 during the period commencing on and 

including the Business Day prior to the first of the three sequential Remarketing Dates comprising a Three-Day Remarketing Period and ending on and 

including the Reset Effective Date relating to a Successful Remarketing during such Three-Day Remarketing Period or, if none of the Remarketings during 

such Three-Day Remarketing Period is successful, the Business Day following the last of the three sequential Remarketing Dates occurring during such 

Three-Day Remarketing Period. 

Holders of Corporate Units may make Collateral Substitutions and establish Treasury Units (i) only in integral multiples of20 Corporate Units if 

Applicable Ownership Interests in Debentures are being replaced with Treasury Securities, or (ii) only in integral multiples of Corporate Units (or such 

other number of Corporate Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset Effective Date is not a 

Payment Date) if the Applicable Ownership Interests in the Treasury Portfolio are being replaced with Treasury Securities. To create 20 Treasury Units (if a 

Mandatory Redemption or a Special Event Redemption has not occurred and the Applicable Ownership Interests in Debentures remain components of 

Corporate Units), or Treasury Units (or such other number of Treasury Units as may be determined by the Remarketing Agents following a Successful 

Remarketing if the Reset Effective Date is not a Payment Date) (if a Mandatory Redemption or a Special Event Redemption has occurred or the Treasury 

Portfolio has replaced the Applicable Ownership Interest in Debentures as a component ofthe Corporate Units as a result of a Successful Remarketing), the 

Corporate Unit Holder shall 
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(a) if the Treasuty Portfolio has not replaced the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a 

Successful Remarketing or a Mandatoty Redemption or a Special Event Redemption, deposit with the Collateral Agent a Treasuty Security having a 

principal amount at maturity of$! ,000, which Treasuty Security must have been purchased in the open market at the Corporate Unit Holder's expense, unless 

otherwise owned by the Corporate Unit Holder; or 

(b) if the Treasuty Portfolio has replaced the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a Successful 

Remarketing or a Mandato!)' Redemption or a Special Event Redemption, deposit with the Collateral Agent Treasuty Securities having an aggregate 

principal amount at maturity of$ , which Treasuty Securities must have been purchased in the open market at the Corporate Unit Holder's expense, unless 

otherwise owned by the Corporate Unit Holder; and 

(c) in each case, Transfer and surrender the related 20 Corporate Units, or, in the event the Treasuty Portfolio is a component of Corporate Units, 

Corporate Units (or such other number of Corporate Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset 

Effective Date is not a Payment Date), to the Purchase Contract Agent accompanied by an instruction to the Purchase Contract Agent, substantially in the 

form ofExhibit B to the Pledge Agreement, stating that the Holder has Transferred the relevant types and amounts ofTreasuty Securities to the Collateral 

Agent and requesting that the Purchase Contract Agent instruct the Collateral Agent to release the Debentures underlying the Applicable Ownership Interest 

in Debentures or the Applicable Ownership Interest in the Treasuty Portfolio, as the case may be, underlying such Corporate Units, whereupon the Purchase 

Contract Agent shall promptly give such instruction to the Collateral Agent, substantially in the form of Exhibit A to the Pledge Agreement. 

Upon receipt of the Treasuty Securities described in clause (a) or (b) above and the instructions described in clause (c) above, in accordance with the 

terms of the Pledge Agreement, the Collateral Agent will release from the Pledge to the Purchase Contract Agent, on behalf of the Holder, the Debentures 

underlying the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasuty Portfolio, as the case may be, that had been 

components of such Corporate Unit, free and clear of the Company's security interest therein, and upon receipt thereof the Purchase Contract Agent shall 

promptly: 

(i) cancel the related Corporate Units surrendered and Transferred; 

(ii) Transfer the Debentures underlying the Applicable Ownership Interest in Debentures, or the Applicable Ownership Interest in the Treasuty 

Portfolio, as the case may be, that had been components of such Corporate Units to the Holder; and 

(iii) authenticate, execute on behalf of such Holder and deliver a Treasuty Unit Certificate executed by the Company in accordance with 

Section 3.3 evidencing the same number of Purchase Contracts as were evidenced by the cancelled Corporate Units. 
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Holders who elect to separate the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, from the related Purchase Contracts and to substitute Treasury Securities for such Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, shall be responsible for any fees or expenses payable to the Collateral Agent for its services as Collateral Agent in respect of the substitution, and the Company shall not be responsible for any such fees or expenses. 
In the event a Holder making a Collateral Substitution pursuant to this Section 3.13 fails to effect a book-entry transferofthe Corporate Units or fuils to deliver a Corporate Unit Certificate to the Purchase Contract Agent after depositing the Treasury Securities with the Collateral Agent, the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, constituting a part of such Corporate Unit, and any interest on such Applicable Ownership Interest in Debentures or distributions with respect to the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, shall be held in the name of the Purchase Contract Agent or its nominee in trust for the benefit of such Holder, until such Corporate Unit is so Transferred or the Corporate Unit Certificate is so delivered, as the case may be, or until such Holder provides evidence satisfuctory to the Company and the Purchase Contract Agent that such Corporate Unit Certificate has been destroyed, mutilated, lost or stolen, together with any indemnity that may be required by the Purchase Contract Agent and the Company. 

Except as provided in this Section 3.13, for so long as the Purchase Contract underlying a Corporate Unit remains in effect, such Corporate Unit shall not be separable into its constituent parts and the rights and obligations of the Holder in respect of the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, and the Purchase Contract comprising such Corporate Unit may be acquired, and may be Transferred and exchanged, only as an entire Corporate Unit. 

SECTION 3.14. Recreation of Corporate Units. 
A Holder of a Treasury Unit may, at any time on or prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the first day of the Final Three-Day Remarketing Period, recreate Corporate Units by depositing with the Collateral Agent Debentures underlying the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as applicable, having an aggregate principal amount equal to the aggregate principal amount at maturity o:t; and in substitution for all, but not less than all, of the Treasury Securities comprising part of the Treasury Unit in accordance with this Section 3.14: provided, however that if the Treasury Portfolio has replaced the Debentures underlying the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a Successful Remarketing or a Mandatory Redemption or a Special Event Redemption, such Collateral Substitutions may be made at any time on or prior to the second Business Day immediately preceding the Purchase Contract Settlement Date. Unless a Successful Remarketing or a Mandatory Redemption or a Special Event Redemption has previously occurred, Holders of Treasury Units shall not be permitted to effect Collateral Substitutions in accordance with the provisions of this Section 3.14 during the period commencing on and including the Business Day prior to the first of the three sequential 
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Remarketing Dates comprising a Three-Day Remarketing Period and ending on and including the Reset Effective Date relating to a Successful Remarketing during such Three-Day Remarketing Period or, if none of the Remarketings during such Three-Day Remarketing Period is successful, the Business Day following the last of the three sequential Remarketing Dates occurring during such Three-Day Remarketing Period. 

Holders of Treasury Units may make Collateral Substitutions and establish Cmporate Units (i) only in integral multiples of20 Treasury Units if Treasury Securities are being replaced by Applicable Ownership Interests in Debentures, or (ii) only in integral multiples of Treasury Units (or such other number of Treasury Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset Effective Date is not a Payment Date) if any Treasury Security is being replaced by the Applicable Ownership Interest in the Treasury Portfolio. To create 20 Cmporate Units (if a Mandatory Redemption or a Special Event Redemption has not occurred and the Applicable Ownership Interests in Debentures remain components ofCmporate Units), or Cmporate Units (if a Mandatory Redemption or a Special Event Redemption has occurred or the Treasury Portfolio has replaced the Applicable Ownership Interest in Debentures as a component of the Cmporate Units as a result of a Successful Remarketing) or such other number ofCmporate Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset Effective Date is not a Payment Date, the Treasury Unit Holder shall 

(a) if the Treasury Portfolio has not replaced the Applicable Ownership Interest in Debentures as a component ofCotporate Units as a result of a Successful Remarketing or a Mandatory Redemption or a Special Event Redemption, deposit with the Collateral Agent $1,000 in aggregate principal amount ofDebentures, which Debentures must have been purchased in the open market at the Treasury Unit Holder's expense, unless otherwise owned by the Treasury Unit Holder; or 

(b) if the Treasury Portfolio has replaced the Applicable Ownership Interest in Debentures as a component ofCotporate Units as a result of a Successful Remarketing or a Mandatory Redemption or a Special Event Redemption, deposit with the Collateral Agent the Applicable Ownership Interest in the Treasury Portfolio for each Cotporate Units being created by the Holder, and having an aggregate principal amount of$ , v.hich Applicable Ownership Interest in the Treasury Portfolio must have been purchased in the open market at the Treasury Unit Holder's expense, unless otherwise owned by the Treasury Unit Holder; and 

(c) in each case, Transfer and surrender the related 20 Treasury Units, or in the event the Treasury Portfolio is a component ofCotporate Units, Treasury Units (or such other number of Treasury Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset Effective Date is not a Payment Date), to the Purchase Contract Agent accompanied by an instruction to the Purchase Contract Agent, substantially in the form of Exhibit B to the Pledge Agreement, stating that the Holder has Transferred the relevant amount ofDebentures underlying the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, to the Collateral Agent and requesting that the Purchase Contract Agent instruct the Collateral Agent to release the Treasury Securities underlying such Treasury Units, whereupon the Purchase Contract Agent shall promptly give such instruction to the Collateral Agent, substantially in the form of Exhibit A to the Pledge Agreement. 
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Upon receipt of the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, described in clause (a) or (b) above and the instructions described in clause (c) above, in accordance with the terms of the Pledge Agreement, the Collateral Agent will release the Treasury Securities having a corresponding aggregate principal amount from the Pledge to the Purchase Contract Agent, on behalf of the Holder, free and clear of the Company's security interest therein, and upon receipt thereof the Purchase Contract Agent shall promptly: 
(i) cancel the related Treasury Units surrendered and Transferred; 
(ii) Transfer the Treasury Securities that had been components of such Treasury Units to the Holder; and 
(iii) authenticate, execute on behalf of such Holder and deliver a Corporate Unit Certificate executed by the Company in accordance with Section 3.3 evidencing the same numberofPurchase Contracts as were evidenced by the cancelled Treasury Units. 

Holders who elect to separate Treasury Securities from the related Purchase Contracts and to substitute the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, for such Treasury Securities shall be responsible for any fees or expenses payable to the Collateral Agent for its services as Collateral Agent in respect of the substitution, and the Company shall not be responsible for any such fees or expenses. 

In the event a Holder making a Collateral Substitution pursuant to this Section 3.14 fails to effect a book-entry transfer of the Treasury Units or fails to deliver a Treasury Unit Certificate to the Purchase Contract Agent after depositing the Applicable Ownership Interest in Debentures or Applicable Ownership Interest in the Treasury Portfolio with the Collateral Agent, the Treasury Securities constituting a part of such Treasury Unit Certificate, and any interest on such Treasury Securities, shall be held in the name of the Purchase Contract Agent or its nominee in trust for the benefit of such Holder, until such Treasury Unit Certificate is so Transferred or the Treasury Unit is so delivered, or until such Holder provides evidence satisfactory to the Company and the Purchase Contract Agent that such Treasury Unit Certificate has been destroyed, mutilated, lost or stolen, together with any indemnity that may be required by the Purchase Contract Agent and the Company. 

Except as provided in this Section 3.14 for so long as the Purchase Contract underlying a Treasury Unit remains in effect, such Treasury Unit shall not be separable into its constituent parts and the rights and obligations of the Holder of such Treasury Unit in respect of the Treasury Security and Purchase Contract comprising such Treasury Unit may be acquired, and may be Transferred and exchanged, only as an entire Treasury Unit. 
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SECTION 3.15. Transfer of Collateral upon Occurrence of Termination Event. 
Upon the occurrence of a Termination Event and the Transfer to the Purchase Contract Agent of the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or the Treasury Securities, as the case may be, underlying the Corporate Units and the Treasury Units pursuant to the terms of the Pledge Agreement, the Purchase Contract Agent shall request transfer instructions with respect to the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or Treasury Securities, as the case may be, from each Holder by written request mailed to such Holder at its address as it appears in the Security Register. Upon book-entry transfer ofthe Corporate Units or Treasury Units or delivery of a Corporate Unit Certificate or Treasury Unit Certificate to the Purchase Contract Agent with such transfer instructions, the Purchase Contract Agent shall transfer the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or Treasury Securities, as the case may be, underlying such Corporate Units or Treasury Units, as the case may be, to such Holder by book-entry transfer, or other appropriate procedures, in accordance with such instructions. In the event a Holder of Corporate Units or Treasury Units fails to effect such Transfer or delivery, the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or Treasury Securities, as the case may be, underlying such Corporate Units or Treasury Units, as the case may be, and any interest thereon, shall be held in the name ofthe Purchase Contract Agent or its nominee in trust for the benefit of such Holder, until such Corporate Units or Treasury Units are transferred or the Corporate Unit Certificate or Treasury Unit Certificate is surrendered or such Holder provides satisfactory evidence that such Corporate Unit Certificate or Treasury Unit Certificate has been destroyed, mutilated, lost or stolen, together with any indemnity that may be required by the Purchase Contract Agent and the Company. In the case of the Treasury Portfolio or any Treasury Securities, the Purchase Contract Agent may dispose of the subject securities for cash and pay the applicable portion of such cash to the Holders in lieu of such Holders' Applicable Ownership Interest in such Treasury Portfolio, or any Treasury Securities, where such Holder would otherwise have been entitled to receive less than $1 ,000 of any such security. 

SECTION 3.16. No Consent to Assumption. 

Each Holder of a Unit, by its acceptance thereof, will be deemed expressly to have withheld any consent to the assumption under Section 365 of the Bankruptcy Code or otherwise, of the Purchase Contract by the Company, its trustee in bankruptcy, receiver, liquidator or a person or entity performing similar functions, in the event that the Company becomes a debtor under the Bankruptcy Code or subject to other similar Federal or State law providing for reorganization or liquidation. 

ARTICLE IV 

The Debentures 

SECTION 4.1. Payment oflnterest; Rights to Interest Preserved; Interest Rate Reset; Notice. 
A payment of interest on the Debentures underlying the Applicable Ownership Interest in Debentures or distribution with respect to the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, which is paid on any Payment Date shall, subject to receipt thereof 
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by the Purchase Contract Agent from the Collateral Agent as provided by the terms of the Pledge Agreement, be paid to the Person in whose name the 

Cotporate Unit Certificate (or one or more Predecessor Cotporate Unit Certificates) of which such Applicable Ownership Interest in Debentures or such 

Applicable Ownership Interest in the Treasury Portfolio, as the case may be, is a part is registered at the close ofbusiness on the Record Date relating to such 

Payment Date. 

Each Cotporate Unit Certificate evidencing an Applicable Ownership Interest in Debentures delivered under this Agreement upon registration of 

transfer of or in exchange for or in lieu of any other Cotporate Unit Certificate shall carry the rights to payment of interest accrued and unpaid, and to accrue 

interest, which is carried by the Applicable Ownership Interest in Debentures underlying such other Cotporate Unit Certificate. 

In the case of any Cotporate Unit with respect to which Cash Settlement of the underlying Purchase Contract is effected on the Business Day 
immediately preceding the Purchase Contract Settlement Date pursuant to prior notice, or with respect to which Early Settlement or Fundamental Change 

Early Settlement of the underlying Purchase Contract is effected on an Early Settlement Date or a Fundamental Change Early Settlement Date, as the case 

may be, or with respect to which a Collateral Substitution is effected, in each case on a date that is after any Record Date and on or prior to the next 
succeeding Payment Date, interest on the Applicable Ownership Interest in Debentures or distributions with respect to the Applicable Ownership Interest in 

the Treasury Portfolio, as the case may be, underlying such Cotporate Units otherwise payable on such Payment Date shall be payable on such Payment Date 

notwithstanding such Cash Settlement or Early Settlement or Fundamental Change Early Settlement or Collateral Substitution, and such interest or 
distributions shall, subject to receipt thereofby the Purchase Contract Agent, be payable to the Person in whose name the Cotporate Unit Certificate (or one 

or more Predecessor Cotporate Unit Certificates) was registered at the close of business on the Record Date. Except as otherwise expressly provided in the 

immediately preceding sentence, in the case of any Cotporate Unit with respect to which Cash Settlement, Early Settlement or Fundamental Change Early 

Settlement of the underlying Purchase Contract is effected, payments attributable to the Debentures underlying Applicable Ownership Interests in Debentures 

or distributions on Applicable Ownership Interests in the Treasury Portfolio, as the case may be, that would otherwise be payable or made after the Purchase 

Contract Settlement Date, Early Settlement Date, or Fundamental Change Early Settlement Date, as the case may be, shall not be payable hereunder to the 

Holder of such Cotporate Units; provided, however that to the extent that such Holder continues to hold Separate Debentures or Applicable Ownership 

Interests in the Treasury Portfolio that formerly comprised a part of such Holder's Cotporate Units, such Holder shall be entitled to receive interest on such 

Separate Debentures or distributions on such Applicable Ownership Interests in the Treasury Portfolio. 

The Coupon Rate on the Debentures to be in effect on and after the Reset Effective Date will be determined on the Successful Remarketing Date with 

respect thereto, and reset to the Reset Rate. If there is no Successful Remarketing during the Period for Early Remarketing or the Final Three-Day 
Rernarketing Period, the Coupon Rate on the Debentures will not be reset but will continue at the initial Coupon Rate. 
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SECTION 4.2. Notice and Voting. 

Under and subject to the terms of the Pledge Agreement and this Agreement, the Purchase Contract Agent will be entitled to exercise the voting and any other consensual rights pertaining to the Pledged Applicable Ownership Interests in Debentures but only to the extent instructed by the Holders as described below. Upon receipt of notice of any meeting at which holders ofDebentures are entitled to vote or upon any solicitation of consents, waivers or proxies of holders of Debentures, the Purchase Contract Agent shall, as soon as practicable thereafter, mail to the Holders ofCmporate Units a notice (a) containing such information as is contained in the notice or solicitation, (b) stating that each Corporate Unit Holder on the record date set by the Purchase Contract Agent therefor (which, to the extent possible, shall be the same date as the record date for determining the holders of Debentures entitled to vote) shall be entitled to instruct the Purchase Contract Agent as to the exercise of the voting rights pertaining to the Applicable Ownership Interest in Debentures constituting a part of such Holder's Corporate Units and (c) stating the manner in which such instructions may be given. Upon the written request of the Holders of Corporate Units on such record date, the Purchase Contract Agent shall endeavor insofar as practicable to vote or cause to be voted, in accordance with the instructions set forth in such requests, the maximum number of Debentures underlying the Applicable Ownership Interests in Debentures as to which any particular voting instructions are received. In the absence of specific instructions from the Holder of Corporate Units, the Purchase Contract Agent shall abstain from voting the Debentures underlying the Applicable Ownership Interests in Debentures constituting a part of such Holder's Corporate Units. The Company hereby agrees, if applicable, to solicit Holders of Corporate Units to timely instruct the Purchase Contract Agent in order to enable the Purchase Contract Agent to vote such Debentures. 

SECTION 4.3. Substitution of the Treasury Portfolio for the Debentures. 
(a) Upon the occurrence of(i) a Mandatory Redemption where the related Purchase Contracts have not been previously or concurrently terminated in accordance with Section 5.8 or (ii) a Special Event Redemption, in each case, prior to the Purchase Contract Settlement Date, the Redemption Price payable on the Mandatory Redemption Date or the Special Event Redemption Date, as the case may be, with respect to the Applicable Principal Amount of Debentures shall be delivered to the Collateral Agent in exchange for the Pledged Applicable Ownership Interests in Debentures. Pursuant to the terms of the Pledge Agreement, the Collateral Agent will apply an amount equal to the Redemption Amount to purchase on behalfofthe Holders of Corporate Units the Treasury Portfolio and promptly remit the remaining portion of such Redemption Price, if any, to the Purchase Contract Agent for payment to the Holders of such Corporate Units. The Treasury Portfolio will be substituted for the Pledged Applicable Ownership Interests in Debentures, and will be held by the Collateral Agent in accordance with the terms of the Pledge Agreement to secure the obligation of each Holder of a Corporate Unit to purchase the Common Stock on the Purchase Contract Settlement Date under the Purchase Contract constituting a part of such Corporate Unit. Following the occurrence of a Mandatory Redemption or a Special Event Redemption prior to the Purchase Contract Settlement Date, the Holders of Corporate Units and the Collateral Agent shall have such security interests, rights and obligations with respect to the Treasury Portfolio as the Holders of Corporate Units and the Collateral Agent had in respect of the Debentures underlying the Applicable Ownership Interests in Debentures subject to the Pledge thereof as provided in Article II, Article ill, Article IV, Article V or Article VI of the Pledge Agreement, and any reference herein to the Debentures 
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shall be deemed to be a reference to such Treasury Portfolio. The Company may cause to be made in any Corporate Unit Certificates thereafter to be issued such change in phraseology and form (but not in substance) as may be appropriate to reflect the substitution of the Applicable Ownership Interest in the Treasury Portfolio for the Applicable Ownership Interest in Debentures as collateral. 

(b) Upon a Successful Remarketing during the Period for Early Remarketing, the proceeds of such Remarketing (after deducting any Remarketing Fee) shall be delivered to the Collateral Agent in exchange for the Pledged Applicable Ownership Interests in Debentures. Pursuant to the terms of the Pledge Agreement, the Collateral Agent will apply an amount equal to the Treaslll)' Portfolio Purchase Price to purchase on behalfofthe Holders of Corporate Units the Treasury Portfolio and promptly remit the remaining portion of such proceeds to the Purchase Contract Agent for payment to the Holders of such Corporate Units. The Treasury Portfolio will be substituted for the Pledged Applicable Ownersb4p Interests in Debentures, and will be held by the Collateral Agent in accordance with the terms of the Pledge Agreement to secure the obligation of each Holder of a Corporate Unit to purchase the Common Stock on the Purchase Contract Settlement Date under the Purchase Contract constituting a part of such Corporate Unit. Following a Successful Remarketing during the Period for Early Remarketing, the Holders of Corporate Units and the Collateral Agent shall have such security interests, rights and obligations with respect to the Treasury Portfolio as the Holders of Corporate Units and the Collateral Agent had in respect of the Debentures underlying the Applicable Ownership Interests in Debentures subject to the Pledge thereof as provided in Article II, Article ill, Article IV, Article Vor Article VI of the Pledge Agreement, and any reference herein to the Debentures shall be deemed to be reference to such Treasury Portfolio. The Company may cause to be made in any Cmporate Unit Certificates thereafter to be issued such change in phraseology and form (but not in substance) as may be appropriate to reflect the substitution of the Applicable Ownership Interest in the Treasury Portfolio for the Applicable Ownership Interest in Debentures as collateral. 

SECTION 4.4. Consent to Treatment for Tax Purposes. 

Each Holder of a Corporate Unit or a Treasury Unit, by its acceptance thereof, covenants and agrees to treat itself as the owner, for Federal, State and local income and franchise tax purposes, of (i) the related Applicable Ownership Interest in Debentures or the related Applicable Ownership Interest in the Treasury Portfolio, in the case ofthe Corporate Units, or(ii)the Treasury Securities, in the case of the Treasury Units. Each Holder of a Corporate Unit, by its acceptance thereof, further covenants and agrees to treat the Applicable Ownership Interest in Debentures as indebtedness ofNEE Capital for Federal, State and local income and franchise tax purposes. 

ARTICLE V 

The Purchase Contracts 

SECTION 5.1. Purchase of Shares of Common Stock 

Each Purchase Contract shall, unless a Termination Event or an Early Settlement in accordance with Section 5.9 hereof or a Fundamental Change Early Settlement in accordance 
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with Section 5.6(Q.J(ii) hereof has occurred with respect to the Units of which such Purchase Contract is a part, obligate the Holder of the related Unit to purchase, and the Company to sell, on the Purchase Contract Settlement Date, for $50 in cash (the "Purchase Price"), a number of newly-issued shares of Common Stock shall be determined by reference to the applicable Settlement Rate. The applicable "Settlement Rate" shall be determined as follows: 
(a) if the Applicable Market Value (as defined below) is equal to or greater than$ (the "Threshold Appreciation Price"), the applicable Settlement Rate shall equal shares of Common Stock per Purchase Contract (the "Minimum Settlement Rate"); 

(b) if the Applicable Market Value is less than the Threshold Appreciation Price, but is greater than$ (the "Reference Price"), the applicable Settlement Rate shall equal the numberofshares of Common Stock per Purchase Contract having a value equal to $50.00 divided by the Applicable Market Value; and 

(c) if the Applicable Market Value is less than or equal to the Reference Price, the applicable Settlement Rate shall equal per Purchase Contract (the "Maximum Settlement Rate"), 
shares of Common Stock 

in each case subject to adjustment as provided in Section 5.6 (and in each case rounded upward or downward to the nearest 111 O,OOOth of a share). As provided in Section 5.10, no fractional shares of Common Stock will be issued upon settlement of Purchase Contracts. 

The "Applicable Market Value" means the average of the Closing Price per share of Common Stock on each Trading Day during the Observation Period; provided, however, that if the Company enters into a Reorganization Event, the Applicable Market Value will mean the value of an Exchange Property Unit. Following the occurrence of any such Reorganization Event, references herein to the purchase or issuance of shares of Common Stock shall be construed to be references to settlement into Exchange Property Units. For putposes of calculating the value of an Exchange Property Unit, (x) the value of any common stock included in the Exchange Property Unit shall be determined using the average of the Closing Price per share of such common stock on each Trading Day during the Observation Period (adjusted as set forth under Section 5.6) and (y) the value of any other property, including securities other than common stock, included in the Exchange Property Unit, shall be the value of such property on the first Trading Day of the Observation Period (as determined in good faith by the Board of Directors, whose determination shall be conclusive and described in a Board Resolution). The "Closing Price" of the Common Stock on any date of determination means the closing sale price (or, if no closing price is reported, the last reported sale price) of the Common Stock on the New York Stock Exchange (the "NYSE") on such date or, if the Common Stock is not listed for trading on the NYSE on any such date, as reported in the composite transactions for the principal United States securities exchange on which the Common Stock is so listed, or if the Common Stock is not so reported, the last quoted bid price for the Common Stock in the over-the-counter market as reported by the OTC Markets Group Inc. or similar organization, or, if such bid price is not available, the market value of the Common Stock on such date as determined by a nationally recognized independent investment banking firm retained by the Company for this putpose. A "Trading Day" means a day on which the Common Stock (A) is not suspended from trading on any national or regional securities exchange or over-the-counter market at the 
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close of business and (B) has traded at least once on the national or regional securities exchange or over-the-counter market that is the primary market for the 

trading of the Common Stock at the close of business. If the Common Stock is not traded on a securities exchange or quoted in the over-the-counter market, 

then "Trading Day" shall mean Business Day. 

Each Holder of a Corporate Unit or a Treasury Unit, by its acceptance thereof, irrevocably authorizes the Purchase Contract Agent to enter into and 

perform the related Purchase Contract on its behalf as its attorney-in-fact (including the execution of Certificates on behalfofsuch Holder), agrees to be 

bound by the terms and provisions thereof, covenants and agrees to perform its obligations under such Purchase Contracts, consents to the provisions hereof, 

in·evocably authorizes the Purchase Contract Agent to enter into and perform the Pledge Agreement on its behalf as its attorney-in-fact, and consents to and 

agrees to be bound by the Pledge of the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or the 

Treasury Securities, as the case may be, pursuant to the Pledge Agreement. Each Holder of a Corporate Unit or a Treasury Unit, by its acceptance thereof, 

further covenants and agrees, that, to the extent and in the manner provided in Section 54 and the Pledge Agreement, but subject to the terms thereof, 

payments in respect of the principal and interest on the Debentures underlying the Applicable Ownership Interest in Debentures or the Proceeds of the 

Treasury Securities or the Applicable Ownership Interest in the Treasury Portfolio on the Purchase Contract Settlement Date shall be paid by the Collateral 

Agent to the Company in satisfaction of such Holder's obligations under such Purchase Contract and such Holder shall acquire no right, title or interest in 

such payments. 

Upon registration of transfer of a Certificate, the transferee shall be bound (without the necessity of any other action on the part of such transferee, 

except as may be required by the Purchase Contract Agent pursuant hereto), under the terms of this Agreement, the Purchase Contracts underlying such 

Certificate and the Pledge Agreement and the transferor shall be released from the obligations under this Agreement, the Purchase Contracts underlying the 

Certificates so transferred and the Pledge Agreement. The Company covenants and agrees, and each Holder of a Certificate, by its acceptance thereof, 

likewise covenants and agrees, to be bound by the provisions ofthis paragraph. 

SECTION 5.2. Contract Adjustment Payments. 

(a) Subject to Section 5.2(dl and Section 5.3 herein, the Company shall pay, on each Payment Date, the Contract Adjustment Payments payable in 

respect of each Purchase Contract to the Person in whose name a Certificate (or one or more Predecessor Certificates) is registered on the Security Register at 

the close ofbusiness on the Record Date relating to such Payment Date. The Contract Adjustment Payments will be payable at the Corporate Trust Office or, 

at the option of the Company, hy check mailed to the address of the Person entitled thereto at such Person's address as it appears on the Security Register or 

by wire transfer to an account appropriately designated in writing by the Person entitled to payment. The Contract Adjustment Payments will accrue from 

(b) Upon the occurrence of a Termination Event, the Company's obligation to pay Contract Adjustment Payments (including any accrued or Deferred 

Contract Adjustment Payments) shall cease. 
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(c) Each Certificate delivered under this Agreement upon registration of transfer of or in exchange for or in lieu of any other Certificate (including as a result of a Collateral Substitution or the recreation of a Corporate Unit) shall carry the rights to Contract Adjustment Payments accrued and unpaid, and to accrue Contract Adjustment Payments, which were carried by the Purchase Contracts which were represented by such other Certificates. 
(d) Subject to Section 5.9 and Section 5.6(b), in the case of any Unit with respect to which Early Settlement or Fundamental Change Early Settlement of the underlying Purchase Contract is effected on an Early Settlement Date or a Fundamental Change Early Settlement Date, as applicable, that is after any Record Date and on or prior to the next succeeding Payment Date, Contract Adjustment Payments, if any, otherwise payable on such Payment Date shall be payable on such Payment Date notwithstanding such Early Settlement or Fundamental Change Early Settlement, and such Contract Adjustment Payments shall, subject to receipt thereof by the Purchase Contract Agent, be payable to the Person in whose name the Certificate evidencing such Unit (or one or more Predecessor Certificates) was registered at the close ofbusiness on such Record Date. Except as otherwise expressly provided in the immediately preceding sentence, in the case of any Unit with respect to which Early Settlement or Fundamental Change Early Settlement of the underlying Purchase Contract is effected on an Early Settlement Date or Fundamental Change Early Settlement Date, as applicable, Contract Adjustment Payments (but not, for the avoidance of doubt, Deferred Contract Adjustment Payments) that would otherwise be payable after the Early Settlement Date or Fundamental Change Early Settlement Date with respect to such Purchase Contract shall not be payable. 

The Company's obligations with respect to Contract Adjustment Payments (including any accrued or Deferred Contract Adjustment Payments), will be subordinate and junior in right of payment to the Company's obligations under any Senior Indebtedness. 

Upon any payment or distribution of assets of the Company to its creditors upon any dissolution, winding up, liquidation or reorganization, whether voluntary or involuntary, or in bankruptcy, insolvency, receivership or other similar proceedings, the holders of all Senior Indebtedness shall first be entitled to receive payment in full of all amounts due or to become due thereon, or payment of such amounts shall have been provided for, before the Holders ofthe Corporate Units or Treasury Units shall be entitled to receive any Contract Adjustment Payments with respect to any such Corporate Units or Treasury Units. 
By reason of this subordination, in those events, holders of the Company's Senior Indebtedness may receive more, ratably, and Holders of the Corporate Units or Treasury Units may receive less, ratably, than the Company's other creditors. Because the Company is a holding company, contract adjustment payments on the Corporate Units of Treasury Units are effectively subordinated to all indebtedness and other liabilities, including trade payables, debt and preferred stock incurred or issued by the Company's subsidiaries. The Company's subsidiaries are separate and distinct legal entities and have no obligation to pay any contract adjustment payments or to make any funds available for such payment. 

39 



In addition, no payment of Contract Adjustment Payments with respect to any Corporate Units or Treasury Units may be made if: 

(i) any payment default on any Senior Indebtedness of the Company has occurred and is continuing beyond any applicable grace period; or 

(ii) any default on any indebtedness of the Company other than a payment default with respect to Senior Indebtedness occurs and is continuing 

that permits the acceleration of the maturity on any indebtedness of the Company and the Purchase Contract Agent receives a written notice of such 

default from the Company or the holders of such Senior Indebtedness. 

SECTION 5.3. Deferral of Payment Dates for Contract Adjustment Payments. 

The Company shall have the right, at any time prior to the Purchase Contract Settlement Date, to defer the payment of any or all of the Contract 

Adjustment Payments otherwise payable on any Payment Date to any subsequent Payment Date (a "Deferral Period"), but only if the Company shall give 

the Holders and the Purchase Contract Agent written notice of its election to defer such payment (specifYing the amount to be deferred and the expected 

Deferral Period) at least ten Business Days prior to the earlier of(i) the next succeeding Payment Date or (ii) the date the Company is required to give notice 

of the Record Date or Payment Date with respect to payment of such Contract Adjustment Payments to the NYSE or other applicable self-regulatory 

organization or to Holders of the Units, but in any event not less than one Business Day prior to such Record Date. Prior to the expiration of any Deferral 

Period, the Company may further extend such Deferral Period to any subsequent Payment Date, but not beyond the Purchase Contract Settlement Date (or any 

applicable Early Settlement Date or Fundamental Change Early Settlement Date). 

In connection with any Contract Adjustment Payments so deferred, additional Contract Adjustment Payments on the amounts so deferred will accrue at 

the rate of %per annum (computed on the basis of a 360-day year consisting of twelve 30-day months), compounding on each succeeding Payment Date, 

until paid in full (such deferred installments of Contract Adjustment Payments, if any, together with the accrued additional Contract Adjustment Payments 

accrued thereon, being referred to herein as the "Deferred Contract Adjustment Payments"). Deferred Contract Adjustment Payments, if any, shall be due on 

the next succeeding Payment Date except to the extent that payment is deferred pursuant to this Section 5.3. 

At the end of each Deferral Period, including as the same may be extended pursuant to this Section 5.3, or, in the event of an Early Settlement or 

Fundamental Change Early Settlement, on the Early Settlement Date or Fundamental Change Early Settlement Date, as the case may be, the Company shall 

pay all Deferred Contract Adjustment Payments then due in the manner set forth in Section 5.2(a) (in the case of the end of a Deferral Period), in the manner 

set forth in Section 5.9 (in the case of an Early Settlement) or in the manner set forth in Section 5.6(b) (in the case of a Fundamental Change Early Settlement) 

to the extent such amounts are not deducted from the amount otherwise payable by the Holder in the case of a Cash Settlement, any Early Settlement or any 

Fundamental Change Early Settlement. In the event of an Early Settlement, the Company shall pay all Deferred Contract Adjustment Payments due on the 

Purchase Contracts being settled early through the Payment Date immediately preceding the applicable Early Settlement Date, to the extent such amounts are 

not deducted as described above. In the event of a Fundamental Change Early Settlement, the Company shall pay all Deferred Contract 
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Adjustment Payments due on the Purchase Contracts being settled on the Fundamental Change Early Settlement Date to but excluding such Fundamental Change Early Settlement Date, to the extent such amounts are not deducted as described above. 

At the end of the Deferral Period and the payment of all Deferred Contract Adjustment Payments and all accrued and unpaid Contract Adjustment Payments then due, the Company may commence a new Deferral Period, provided that such Deferral Period, together with all extensions thereof, may not extend beyond the Purchase Contract Settlement Date (or any applicable Early Settlement Date or Fundamental Change Early Settlement Date). Except in the case of an Early Settlement or Fundamental Change Early Settlement, no Contract Adjustment Payments shall be due and payable during a Deferral Period except at the end thereof, except that prior to the end of such Deferral Period, the Company, at its option, may prepay on any Payment Date all or any portion of the Deferred Contract Adjustment Payments accrued during the then elapsed portion of such Deferral Period. 
No Contract Adjustment Payments may be deferred to a date that is after the Purchase Contract Settlement Date (or, with respect to Purchase Contracts for which Early Settlement or Fundamental Change Early Settlement has occurred, the Early Settlement Date or the Fundamental Change Early Settlement Date, as the case may be). If the Purchase Contracts are terminated upon the occurrence of a Termination Event, the Holder's right to receive Contract Adjustment Payments and Deferred Contract Adjustment Payments will terminate. 

In the event the Company exercises its option to defer the payment of Contract Adjustment Payments, then, until the Deferred Contract Adjustment Payments have been paid, the Company shall not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or make a liquidation payment with respect to, any of its capital stock or make guarantee payments with respect to the foregoing other than: 
(i) purchases, redemptions or acquisitions of shares of capital stock of the Company in connection with any employment contract, benefit plan or other similar arrangement with or for the benefit of any one or more employees, officers, directors, consultants or agents or a stock purchase or dividend reinvestment plan, or the satisfaction by the Company of its obligations pursuant to any contract or security outstanding on the date that payment of Contract Adjustment Payments are deferred requiring the Company to purchase, redeem or acquire its capital stock, 
(ii) as a result of a reclassification of the Company's capital stock or the exchange or conversion of all or a portion of one class or series of the Company's capital stock or the capital stock of one of the Company's subsidiaries for another class or series of the Company's capital stock, (iii) any exchange, redemption or conversion of any class or series of the Company's indebtedness for any class or series ofthe Company's capital stock, 
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(iv) the purchase of fractional interests in shares of the Company's capital stock pursuant to the conversion or exchange provisions of the Company's capital stock or the security being converted or exchanged, or in connection with the settlement of stock purchase contracts, 
(v) dividends or other distributions paid or made in capital stock ofthe Company (or rights to acquire capital stock), or repurchases, redemptions or acquisitions of capital stock in connection with the issuance or exchange of capital stock (or securities convertible into or exchangeable for shares of the Company's capital stock and distributions in connection with the settlement of stock purchase contracts) or 
(vi) redemptions, exchanges or repurchases of, or with respect to, any rights outstanding under a shareholder rights plan or the declaration or payment thereunder of a dividend or other distribution of or with respect to rights in the future. 

SECTION 5.4. Payment of Purchase Price. 

(a) (i) Unless the Treasury Portfolio has replaced the Applicable Ownership Interest in Debentures as a component of the Corporate Units or a Holder settles the underlying Purchase Contract through the early delivery of cash to the Purchase Contract Agent in the manner described in Section 5.9 or Section 5.6(b), each Holder of a Corporate Unit must notifY the Purchase Contract Agent of its intention to pay in cash ("Cash Settlement") the Purchase Price for the shares of Common Stock to be purchased pursuant to the Purchase Contract on the Purchase Contract Settlement Date by presenting and surrendering to the Purchase Contract Agent the Corporate Unit Certificate with a notice in substantially the furm of Exhibit C hereto on the reverse side of such Certificate completed and executed. Such presentation, surrender and notice must be made at or prior to 5:00p.m., New York City time (x) on the seventh Business Day immediately preceding the Purchase Contract Settlement Date, or (y) if all the Remarketings during the Final Three-Day Remarketing Period result in Failed Remarketings, on the second Business Day immediately preceding the Purchase Contract Settlement Date. The Purchase Contract Agent shall promptly notifY the Collateral Agent of the receipt of such a notice from a Holder intending to make a Cash Settlement. 

(ii) A Holder of a Corporate Unit who has so notified the Purchase Contract Agent of its intention to make a Cash Settlement is required to pay the Purchase Price to the Collateral Agent prior to II :00 a.m., New York City time (x) on the sixth Business Day immediately preceding the Purchase Contract Settlement Date, or (y) if all the Remarketings during the Final Three-Day Remarlceting Period result in Failed Remarketings, on the Business Day immediately preceding the Purchase Contract Settlement Date, in lawful money ofthe United States by certified or cashiers' check or wire transfer, in each case in immediately available funds payable to or upon the order of the Company. Any cash received by the Collateral Agent will, upon written direction of the 
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Company, be invested promptly by the Collateral Agent in Permitted Investments and paid to the Company on the Purchase Contract Settlement Date 
in settlement of the Purchase Contract in accordance with the terms of this Agreement and the Pledge Agreement. Any funds received by the Collateral 
Agent in respect of the investment earnings from the investment in such Permitted Investments, will be distributed to the Purchase Contract Agent 
when received for payment to the Holder. 

(iii) If a Holder of a Corporate Unit fails to notify the Purchase Contract Agent of its intention to effect a Cash Settlement in accordance with 
Section 5.4(a){j) or does notify the Purchase Contract Agent of its intention to effect a Cash Settlement in accordance with Section 5.4(a)(i) but fails to 
deliver cash as required by Section 5.4(a)(ji), such Holder shall be deemed to have consented to the disposition of the Pledged Applicable Ownership 
Interests in Debentures pursuant to the Remarketing as described below and the Collateral Agent, for the benefit ofthe Company, will exercise its 
rights as a secured party with respect to the Pledged Applicable Ownership Interests in Debentures at the direction of the Company to cause the 
Remarketing of the Debentures underlying such Pledged Applicable Ownership Interests in Debentures. 

In order to dispose of the Applicable Ownership Interest in Debentures of Corporate Unit Holders who have not notified the Purchase Contract Agent of 
their intention to effect a Cash Settlement with respect to the Purchase Contract Settlement Date as provided in Section 5.4(a)(i) or who have notified the 
Purchase Contract Agent of their intention to effect a Cash Settlement in accordance with Section 5.4(a)(i), but failed to deliver cash as required by 
Section 5.4(a){ii) the Company shall engage the Rernarketing Agents pursuant to the Remarketing Agreement to sell the Debentures. In order to facilitate the 
Rernarketing, the Purchase Contract Agent shall notify the Rernarketing Agents, by I 0:00a.m., New York City time, on the Business Day immediately 
preceding the Final Three-Day Remarketing Period, of the aggregate amount of Debentures to be remarketed. Concurrently, the Collateral Agent, pursuant to 
the terms of the Pledge Agreement, will present for Remarketing such aggregate amount of Debentures to the Remarketing Agents. Upon receipt of such 
notice from the Purchase Contract Agent and the Debentures from the Collateral Agent, the Remarketing Agents will, during the Final Three-Day 
Remarketing Period, use its commercially reasonable efforts to remarket the Debentures at a price equal to or greater than I 00% of the aggregate principal 
amount of the Debentures remarlceted plus the applicable Rernarketing Fee. Upon a Successful Remarketing, and after deducting any Remarketing Fee, the 
Rernarketing Agents will remit the remaining portion of the proceeds from such Remarketing to the Collateral Agent. Such portion of the proceeds, equal to 
the aggregate principal amount of such Debentures, will automatically be applied by the Collateral Agent, in accordance with the Pledge Agreement, to 
satisfy in full such Corporate Unit Holders' obligations to pay the Purchase Price for the Common Stock under the related Purchase Contracts on the Purchase 
Contract Settlement Date. Any proceeds in excess of those required to pay the Purchase Price and the Rernarketing Fee will be remitted to the Purchase 
Contract Agent for payment to the Holders of the related Corporate Units. Corporate Unit Holders whose Debentures are so remarketed will not otherwise be 
responsible for the payment of any Remarlceting Fee in connection therewith. 
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lfthere is no Successful Remarketing during the Period for Early Remarketing and if all the Remarketings during the Final Three-Day Remarketing Period result in Failed Remarketings, each Cmporate Unit Holder of Applicable Ownership Interests in Debentures (as to which the related Purchase Contract has not been settled with cash) shall be deemed to have exercised its Put Right with respect to its Applicable Ownership Interests in Debentures, and to have elected that a portion of the Put Price equal to the principal amount of the relevant Debenture underlying such Applicable Ownership Interests in Debentures be applied against such Corporate Unit Holder's obligations to pay the Purchase Price for the Common Stock issued in accordance with each related Purchase Contract on the Purchase Contract Settlement Date, in accordance with the terms of the Pledge Agreement. Following such application, such Holder's obligations to pay the Purchase Price for the Common Stock will he deemed to be satisfied in full, and upon receipt of written confirmation from the Company that a portion of the Put Price in the amount specified in such notice has been applied to pay the Purchase Price for the Common Stock, the Collateral Agent shall cause the Securities Intermediary to release the Debentures underlying all such Pledged Applicable Ownership Interests in Debentures from the Collateral Account and shall promptly transfer such Debentures to the Company. Thereafter, the Collateral Agent shall promptly remit the remaining portion of the Proceeds of such Holder's exercise of its Put Right, in excess of the aggregate Purchase Price for Common Stock, if any, to be issued in accordance with each related Purchase Contract to the Purchase Contract Agent for payment to such Holder. 
(b) With respect to any Debentures beneficially owned by Holders who have elected Cash Settlement but failed to deliver cash as required in Section 5.4(a)(ji/, or with respect to Debentures which are subject to a Failed Remarketing, the Collateral Agent for the benefit ofthe Company reserves all of its rights as a secured party with respect thereto. 
(c) (i) Unless a Holder of Treasury Units or Corporate Units (if the Treasury Portfolio has replaced the Debentures as a component ofthe Corporate Units) settles the underlying Purchase Contract through the early delivery of cash to the Purchase Contract Agent in the manner described in Section 5.9, each Holder of a Treasury Unit or a Corporate Unit (if the Treasury Portfolio has replaced the Debentures as a component ofthe Corporate Units) must notizy the Purchase Contract Agent of its intention to pay in cash the Purchase Price for the shares of Common Stock to be purchased pursuant to the Purchase Contract on the Purchase Contract Settlement Date by presenting and surrendering to the Purchase Contract Agent the Treasury Unit Certificate or Corporate Unit Certificate, as the case may be, with a notice in substantially the form of Exhibit C hereto on the reverse side of such Certificate completed and executed. Such presentation, surrender and notice must be made at or prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the Purchase Contract Settlement Date. The Purchase Contract Agent shall promptly notizy the Collateral Agent of the receipt of such a notice from a Holder intending to make a Cash Settlement. 

(ii) A Holder of a Treasury Unit or Corporate Unit (ifthe Treasury Portfolio has replaced the Debentures, as a component of the Corporate Units) who has so notified the Purchase Contract Agent of its intention to make a Cash Settlement in accordance with Section 5.4(cl(il is required to pay the Purchase 
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Price to the Collateral Agent prior to II :00 a.m., New York City time, on the Business Day immediately preceding the Purchase Contract Settlement 
Date in lawful money of the United States by certified or cashiers' check or wire transfer, in each case in immediately available funds payable to or 
upon the order of the Company. Any cash received by the Collateral Agent will be invested promptly by the Collateral Agent in Permitted Investments 
and paid to the Company on the Purchase Contract Settlement Date in settlement of the Purchase Contract in accordance with the terms of this 
Agreement and the Pledge Agreement. Any funds received by the Collateral Agent in respect ofthe investment earnings from the investment in such 
Permitted Investments will be distributed to the Purchase Contract Agent when received for payment to the Holder. 

(iii) If a Holder of a Treasury Unit or a Corporate Unit (if the Treasury Portfolio has replaced the Debentures as a component of Corporate Units) 
fails to notify the Purchase Contract Agent of its intention to effect a Cash Settlement in accordance with Section 5.4(c)fil orifsuch Holder does notify 
the Purchase Contract Agent as provided in Section 5.4(c)fil of its intention to pay the Purchase Price in cash, but fails to make such payment as 
required by Section 5.4(c)fii) then upon the maturity of the Pledged Treasury Securities or the Pledged Applicable Ownership Interests in the Treasury 
Portfolio, as the case may be, held by the Collateral Agent on the Business Day immediately prior to the Purchase Contract Settlement Date, the 
principal amount of the Pledged Treasury Securities or the portion of the Pledged Applicable Ownership Interest in the Treasury Portfolio 
corresponding to such Purchase Contracts, as the case may be, received by the Collateral Agent will, upon the written direction of the Company, be 
invested promptly in overnight Permitted Investments. On the Purchase Contract Settlement Date an amount equal to the Purchase Price will be 
remitted to the Company in settlement of the Purchase Contract in accordance with the terms ofthis Agreement and the Pledge Agreement without 
receiving any instructions from the Holder. In the event the sum of the proceeds from the related Pledged Treasury Securities or the Pledged Applicable 
Ownership Interests in the Treasury Portfolio, as the case may be, and the investment earnings earned from such investments is in excess of the 
aggregate Purchase Price of the Purchase Contracts being settled thereby, the Collateral Agent will distribute such excess to the Purchase Contract 
Agent for the benefit of the Holder of the related Treasury Unit or Corporate Unit when received. 

Unless the Treasury Portfolio has replaced the Debentures as a component of Corporate Units, Holders shall not be permitted to make Cash Settlements 
in accordance with the provisions of this Section 5.4 during the period commencing on and including the Business Day prior to the first of the three 
sequential Remarketing Dates comprising a Three-Day Remarketing Period and ending on and including the Reset Effective Date relating to a Successful 
Remarketing during such Three-Day Remarketing Period or, if none of the Remarketings during such Three-Day Remarketing Period is successful, the 
Business Day following the last of the three sequential Remarketing Dates occurring during such Three-Day Remarketing Period. 
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(d) Any distribution to Holders of excess funds and interest described above, shall be payable at the Corporate Trust Office maintained for that purpose 
or, at the option of the Holder, by check mailed to the address ofthe Person entitled thereto at such address as it appears on the Security Register. 

(e) The Company shall not be obligated to issue any shares of Common Stock in respect of a Purchase Contract or deliver any certificate therefor to the 
Holder unless it shall have received payment in full ofthe Purchase Price for the shares of Common Stock to be purchased thereunder in the manner herein set 
forth. 

(t) Upon Cash Settlement with respect to a Purchase Contract, (i) the Collateral Agent will, in accordance with the terms of the Pledge Agreement, cause 
the Pledged Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests in the Treasuty Portfolio, as the case may be, or the 
Pledged Treasuty Securities, in each case underlying the relevant Unit, to be released from the Pledge by the Collateral Agent free and clear of any security 
interest ofthe Company and transferred to the Purchase Contract Agent fordelivety to the Holderthereoforits designee as soon as practicable and (ii) subject 
to the receipt thereof from the Collateral Agent, the Purchase Contract Agent shall, by book-entty transfer, or other procedures, in accordance with 
instructions provided by the Holder thereof, Transfer the Debentures or the Applicable Ownership Interest in the Treasuty Portfolio, as the case may be, or 
such Treasuty Securities (or, if no such instructions are given to the Purchase Contract Agent by the Holder, the Purchase Contract Agent shall hold the 
Debentures or the Applicable Ownership Interest in the Treasuty Portfolio, as the case may be, or such Treasuty Securities, and any interest or other 
distribution thereon, in the name of the Purchase Contract Agent or its nominee in trust for the benefit of such Holder). 

(g) The obligations of the Holders to pay the Purchase Price are non-recourse obligations and, except to the extent satisfied by Early Settlement, 
Fundamental Change Early Settlement or Cash Settlement or terminated upon a Termination Event, are payable solely out of any Cash Settlement or the 
proceeds of any Collateral pledged to secure the obligations of the Holders with respect to such Purchase Price and in no event will Holders be liable for any 
deficiency between the proceeds of Collateral disposition and the Purchase Price. 

SECTION 5.5. Issuance of Shares of Common Stock. 

Unless a Termination Event shall have occurred, and except with respect to Purchase Contracts with respect to which there has been an Early 
Settlement or a Fundamental Change Early Settlement, on the Purchase Contract Settlement Date, upon the Company's receipt of payment in full of the 
Purchase Price for the shares of Common Stock purchased by the Holders pursuant to the foregoing provisions ofthis Article Vand subject to Section 5.6(b), 
the Company shall issue and deposit with the Purchase Contract Agent, for the benefit of the Holders of the Outstanding Units, one or more certificates 
representing the newly-issued shares of Common Stock registered in the name of the Purchase Contract Agent (or its nominee) as custodian for the Holders 
(such certificates for shares of Common Stock, together with any dividends or other distributions for which both a record date and payment date for such 
dividend or other distribution has occurred after the Purchase Contract Settlement Date, being hereinafter referred to as the "Purchase Contract Settlement 
Fund") to which the Holders are entitled hereunder. Subject to the foregoing, upon surrender of a Certificate to the Purchase Contract Agent on or 
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after the Purchase Contract Settlement Date, together with settlement instructions thereon duly completed and executed, the Holder of such Certificate shall be entitled to receive in exchange therefor a certificate representing that number of whole shares of Common Stock which such Holder is entitled to receive pursuant to the provisions of this Article V (after taking into account all Units then held by such Holder) together with cash in lieu of fractional shares as 
provided in Section 5.10 and any dividends or other distributions with respect to such shares comprising part of the Purchase Contract Settlement Fund, but without any interest thereon, and any Certificate so surrendered shall forthwith be cancelled. Such shares shall be registered in the name of the Holder or the Holder's designee as specified in the settlement instructions provided by the Holder to the Purchase Contract Agent. If any shares of Common Stock issued in respect of Purchase Contracts are to be registered to a Person other than the Person in whose name the Certificate evidencing such Purchase Contracts is registered, no such registration shall be made unless the Person requesting such registration has paid any transfer and other taxes required by reason of such registration in a name other than that of the registered Holder of the Certificate evidencing such Purchase Contracts or has established to the satisfaction of the Company that such tax either has been paid or is not payable. 

SECTION 5.6. Adjustment of Fixed Settlement Rate; Fundamental Change Early Settlement. 
(a) Adjustments for Dividends, Distributions, Stock Splits, Etc. 

(I) Stock Dividends. In case the Company shall pay or make a dividend or other distribution on the Common Stock in Common Stock, each Fixed Settlement Rate in effect at the opening ofbusiness on the day following the date fixed for the determination of shareholders entitled to receive such dividend or other distribution, shall be increased by dividing such Fixed Settlement Rate by a fraction the numerator of which shall be the number of shares of Common Stock outstanding at the close of business on the date fixed for such determination and the denominator of which shall be the sum of such 
number of shares and the total number of shares constituting such dividend or other distribution, such increase to become effective immediately after the opening of business on the day following the date fixed for such determination. For the pmposes of this Section 5.6(a)(J ), the number of shares of Common Stock at any time outstanding shall not include shares held in the treasury of the Company but shall include any shares issuable in respect of any scrip certificates issued in lieu of fractions of shares of Common Stock. The Company will not pay any dividend or make any other distribution on shares of Common Stock held in the treasury ofthe Company. 

(2) Stock Purchase Rights, Options, Etc. In case the Company shall issue rights, options, warrants or other securities to all holders of its Common Stock (that are not available on an equivalent basis to Holders of the Units upon settlement of the Purchase Contracts forming a component of such Units) entitling such holders of Common Stock, for a period expiring within 45 days from the date of issuance of such rights, options, warrants or other securities, to subscribe for or purchase shares of Common Stock at a price per share less than the Current Market Price per share of Common Stock on the date fixed for the determination of shareholders entitled to receive such rights, options, warrants or other securities (other than pursuant to any dividend reinvestment plan, share purchase plan or similar plan, including such a plan that provides for purchases of Common Stock by non-shareholders), each 
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Fixed Settlement Rate in effect at the opening of business on the day following the date fixed for such determination shall be increased by dividing such Fixed Settlement Rate by a fraction the numerator of which shall be the number of shares of Common Stock outstanding at the close of business on the date fixed for such determination plus the number of shares of Common Stock which the aggregate of the offering price of the total number of shares of Common Stock so offered for subscription or purchase would purchase at such Current Market Price and the denominator of which shall be the number of shares of Common Stock outstanding at the close ofbusiness on the date fixed for such determination plus the number of shares of Common Stock so offered for subscription or purchase, such increase to become effective immediately after the opening ofbusiness on the day following the date fixed for such determination. For the purposes of this Section 5.6(a)(2), the number of shares of Common Stock at any time outstanding shall not include shares held in the treasury ofthe Company but shall include any shares issuable in respect of any scrip certificates issued in lieu of fractions of shares of Common Stock. The Company shall not issue any such rights, options, warrants or other securities in respect of shares ofCommon Stock held in the treasury of the Company. 
(3) Stock Splits, Reverse Splits and Combinations. In case outstanding shares of Common Stock shall be subdivided, split or reclassified into a greater number of shares of Common Stock, each Fixed Settlement Rate in effect at the opening ofbusiness on the day following the day upon which such subdivision, split or reclassification becomes effective shall be proportionately increased, and, conversely, in case outstanding shares of Common Stock shall each be combined or reclassified into a smaller number of shares of Common Stock, each Fixed Settlement Rate in effect at the opening ofbusiness on the day following the day upon which such combination or reclassification becomes effective shall be proportionately reduced, such increase or reduction, as the case may be, to become effective immediately after the opening ofbusiness on the day following the day upon which such subdivision, split, reclassification or combination becomes effective. 

(4) Debt or Asset Distributions. (i) In case the Company shall, by dividend or otherwise, distribute to all holders of its Common Stock evidences of its indebtedness or assets (including securities, but excluding any rights, options, warrants or other securities referred to in Section 5.6(a)(2). any dividend or other distribution paid exclusively in cash referred to in Sectjon 5.6(al(.51 (including the Reference Dividend as described therein), any dividend or distribution referred to in Section 5.6(a)(l) and any dividend, shares of capital stock of any class or series, or similar equity interests, of or relating to a subsidiary or other business unit in the case of a Spin-Offreferred to in Section 5.6(al(41(jil. each Fixed Settlement Rate in effect at the opening of business on the day following the day on which such dividend or other distribution was effected shall be adjusted so that the same shall equal the rate determined by dividing such Fixed Settlement Rate in effect immediately prior to the close ofbusiness on the date fixed for the determination of shareholders entitled to receive such distribution by a fraction the numerator of which shall be the Current Market Price per share of the Common Stock on the date fixed for such determination less the then fair market value (as determined in good faith by the Board of Directors, whose good faith determination shall be conclusive and described in a Board Resolution) of the portion ofthe assets or evidences of indebtedness so distributed applicable to one 
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share of Common Stock and the denominator of which shall be such Current Market Price per share of Common Stock, such adjustment to become 
effective immediately prior to the opening ofbusiness on the day following the date fixed for the determination of shareholders entitled to receive such 
distribution. In any case in which this Section 5.6(aJ(4J is applicable, Section 5.6(aJ(2) shall not be applicable and in any case in which this 
Section 5.6(a)(4j(i) is applicable, Section 5.6(aJ(4)(ii) is not applicable. 

(ii) In the case of a Spin-Off, each Fixed Settlement Rate in effect immediately before the close ofbusiness on the record date fixed for 
determination of shareholders of the Company entitled to receive the distribution will be increased by dividing such Fixed Settlement Rate by a 
fraction, the numerator of which shall be the Current Market Price per share of Common Stock and the denominator of which shall be the Current 
Market Price per share of Common Stock plus the Fair Market Value of the portion of those shares of capital stock or similar equity interests so 
distributed applicable to one share of Common Stock. Any adjustment to the Fixed Settlement Rate under this Section 5.6(al(4)6ii will occur on the 
date that is the earlier of(A) the tenth Trading Day from, and including, the effective date of the Spin-Offand (B) in the case of any Spin-Offthat is 
effected simultaneously with an Initial Public Offering of the securities being distributed in the Spin-Off, the date on which the initial public offering 
price of the securities being offered in such Initial Public Offering is determined. In the event of a Spin-Offthat is not effected simultaneously with an 
Initial Public Offering of the securities being distributed in the Spin-Off, the Fair Market Value of the securities to be distributed to holders of Common 
Stock means the average ofthe Closing Prices of those securities over the first 10 Trading Days following the effective date of the Spin-Off. For 
purposes of such a Spin-Off, the Current Market Price ofthe Common Stock means the average ofthe Closing Prices ofthe Common Stock over the 
first I 0 Trading Days following the effective date of the Spin-Off. 

(5) Cash Distributions. In case the Company shall, by dividend or otherwise, distribute to all holders of its Common Stock exclusively in cash 
during any fiscal quarter (excluding any cash that is distributed in a Reorganization Event to which Section 5.6(b) applies or as part of a distribution referred 
to in Section 5.6(al(4 )) in an amount in excess of$ per share of Common Stock (the "Reference Dividend"), immediately after the close of business on 
the date fixed for determination of the holders of Common Stock entitled to receive such distribution, each Fixed Settlement Rate shall be increased by 
dividing such Fixed Settlement Rate in effect immediately prior to the close ofbusiness on the date fixed for determination of the holders of Common Stock 
entitled to receive such distribution by a fraction, the numerator of which shall be equal to the Current Market Price per share of Common Stock on the date 
fixed for such determination less the per share amount of the distribution and the denominator of which shall be equal to the Current Market Price per share of 
Common Stock on the date fixed for such determination minus the Reference Dividend. The Reference Dividend is subject to adjustment (without 
duplication) from time to time in a manner inversely proportional to any adjustment made to each Fixed Settlement Rate under Section 5.6(a)· provided that 
no adjustment will be made to the Reference Dividend for any adjustment made pursuant to this 
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Section 5.6(a)(5). In the event that such dividend or distribution is not so paid or made, each Fixed Settlement Rate shall again be adjusted to be the Fixed Settlement Rate which would then be in effect if such dividend or distribution had not been declared. 

(6) Tender Offers and Exchange Offers. In the case that a tender offer or exchange offer made by the Company or any subsidiary of the Company for all or any portion of the Common Stock shall expire and such tender offer or exchange offer (as amended through the expiration thereol) shall require the payment to holders of the Common Stock (based on the acceptance (up to any maximum specified in the terms of the tender offer or exchange offer) of Reacquired Shares) of an aggregate consideration having a fair market value (as determined in good faith by the Board of Directors, whose good faith determination shall be conclusive and described in a Board Resolution) per share of Common Stock that exceeds the closing price per share of Common Stock on the Trading Day next succeeding the last date on which tenders or exchanges may be made pursuant to such tender offer or exchange offer, then, immediately prior to the opening of business on the Trading Day after the date of the last time (the "Expiration Time") tenders or exchanges could have been made pursuant to such tenderofferorexchange offer(as amended through the Expiration Time), each Fixed Settlement Rate shall be increased by dividing such Fixed Settlement Rate immediately prior to the close of business on the date ofthe Expiration Time by a fraction (A) the numerator of which shall be equal to (x) the product of (I) the Current Matket Price per share of Common Stock on the date of the Expiration Time and (II) the number of shares of Common Stock outstanding (including any tendered or exchanged shares) on the date of the Expiration Time less (y) the amount of cash plus the fair market value (determined as aforesaid) of the aggregate consideration, if any, other than cash, payable to holders of Common Stock pursuant to the tender offer or exchange offer (assuming the acceptance, up to any maximum specified in the terms of the tender offer or exchange offer, of Reacquired Shares), and (B) the denominator of which shall be equal to the product of(x) the Current Market Price per share of Common Stock on the date of the Expiration Time and (y) the result of (I) the number of shares of Common Stock outstanding (including any tendered or exchanged shares) on the date of the Expiration Time less (II) the number of all shares validly tendered pursuant to the tender offer or exchange offer, not withdrawn and accepted on the date of the Expiration Time (such validly tendered or exchanged shares, up to any such maximum, being referred to as the "Reacquired Shares"). 

(7) The reclassification of Common Stock into securities including securities other than Common Stock (other than any reclassification upon a Reorganization Event to which Section 5.6(b) applies) shall be deemed to involve (a) a distribution of such securities other than Common Stock to all holders of Common Stock (and the effective date of such reclassification shall be deemed to be "the date fixed for the determination ofshareholders entitled to receive such distribution" and the "date fixed for such determination" within the meaning of Section 5.6(a)(4), and (b) a subdivision, split or combination, as the case may be, of the number of shares of Common Stock outstanding immediately prior to such reclassification into the number of shares of Common Stock outstanding immediately thereafter (and the effective date of such reclassification shall be deemed to be "the day upon which such subdivision or split becomes effective" or "the day upon which such combination becomes effective", as the case may be, and "the day upon which such subdivision, split or combination becomes effective" within the meaning of Section 5.6(a)(3 ). 
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(8) The "Current Market Price" per share of Common Stock or any other security on any day means the average ofthe daily Closing Prices for 
the 20 consecutive Trading Days preceding the earlier of the day preceding the day in question and the day before the "ex date" with respect to the issuance 
or distribution requiring such computation. For purposes of this Section 5.6(a)(8). the term "ex date," when used with respect to any issuance or distribution, 
shall mean the first date on which the Common Stock or other security, as applicable, trades regular way on the principal U.S. securities exchange or 
quotation system on which the Common Stock or such other security, as applicable, is listed or quoted at that time, without the right to receive the issuance 
or distribution. 

(9) Calculation of Adjustments. All adjustments to a Fixed Settlement Rate shall be calculated to the nearest 1/lO,OOOth of a share of Common 
Stock. No adjustment in a Fixed Settlement Rate shall be required unless such adjustment would require an increase or decrease of at least one percent 
therein; provided, however, that any adjustments which by reason of this subparagraph are not required to be made shall be carried forward and taken into 
account in any subsequent adjustment; and provided further, that any such adjustment ofless than one percent that has not been made shall be made 
(x) upon the end of the Company's fiscal year and (y) upon the applicable settlement date for a Purchase Contract. If an adjustment is made to each Fixed 
Settlement Rate pursuant to Section 5.6(a)(J ), Section 5.6(a)(2), Section 5.6(a)(3), Section 5.6(a)(4), Section 5.6(a){51. Section 5.6(a)(6), Section 5.6(a)OJ or 
Section 5.6(a)(J0), an adjustment shall also be made to the Applicable Market Value solely to determine which of clauses (a), (b) or (c) of the definition of 
Settlement Rate in Section 5.1 will apply on the Purchase Contract Settlement Date or any Fundamental Change Early Settlement Date. Such adjustment 
shall be made by multiplying the Applicable Market Value by the Adjustment Factor. The "Adjusbnent Factor" means, initially, a fraction the numerator of 
which shall be the Maximum Settlement Rate immediately after the first adjustment to each Fixed Settlement Rate pursuant to this Section 5.6(a) and the 
denominator of which shall be the Maximum Settlement Rate immediately prior to such adjustment. Each time an adjustment is required to be made to each 
Fixed Settlement Rate pursuant to this Section 5.6(a), the Adjustment Factor shall be multiplied by a fraction the numerator of which shall be the Maximum 
Settlement Rate immediately after such adjustment to each Fixed Settlement Rate pursuant to this Section 5.6(a) and the denominator of which shall be the 
Maximum Settlement Rate immediately prior to such adjustment. Notwithstanding the foregoing, if any adjustment to each Fixed Settlement Rate is required 
to be made pursuant to the occurrence of any of the events contemplated by this Section 5.6(a) during the period taken into consideration for detetmining the 
Applicable Market Value, the 20 individual Closing Prices used to determine the Applicable Market Value shall be adjusted rather than the Applicable 
Market Value and the Applicable Market Value shall be determined by (A) multiplying the Closing Ptices for Trading Days (during the period used for 
determining the Applicable Market Value) prior to such adjustment to each Fixed Settlement Rate by the Adjustment Factor in effect prior to such 
adjustment, (B) multiplying the Closing Prices for Trading Days (during the period used for determining the Applicable Market Value) following such 
adjustment by the Adjustment Factor reflecting such adjustment, and (C) dividing the sum of all such adjusted Closing Prices by 20. 

(I 0) The Company may, but shall not be required to, make such increases in the Settlement Rate, in addition to those required by this Section, as 
the Board ofDirectors considers to be advisable in order to avoid or diminish the effect of any income tax to any 
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holders of shares of Common Stock resulting fiom any dividend or distribution of stock or issuance of rights or warrants to purchase or subscribe for stock or from any event treated as such for income tax pmposes or for any other reasons. 

(II) If the Company hereafter adopts any shareholder rights plan involving the issuance of preferred share purchase rights or other similar rights (the "Rights") to all holders of the Common Stock, a Holder shall be entitled to receive upon settlement of any Purchase Contract, in addition to the shares of Common Stock issuable upon settlement of such Purchase Contract, the related Rights for the Common Stock, unless such Rights under the future shareholder rights plan have separated from the Common Stock prior to the time of settlement of such Purchase Contract, in which case each Settlement Rate shall be adjusted as provided in Section 5.6(a)(4) on the date such Rights separate fiom the Common Stock. 

(b) Adjustment for Consolidation, Merger or Other Reorganization Event; Fundamental Change Early Settlement. (i) Subject to the provisions of Section 5.6(bl(iil, upon a Reorganization Event, each Unit shall thereafter, in lieu of a variable number of shares of Common Stock, be settled by delivery of a variable number ofExchange Property Units. An "Exchange Property Unif' represents the right to receive the kind and amount of securities, cash and other property receivable in such Reorganization Event (without any interest thereon, and without any right to dividends or distributions thereon that have a record date that is prior to the applicable settlement date) per share of Common Stock by a holder of Common Stock that is not a Person \\hich is a party to the Reorganization Event (any such Person, a "Constituent Person"), or an Affiliate of a Constituent Person to the extent such Reorganization Event provides for different treatment ofCommon Stock held by Affiliates of the Company and non-Affiliates. In the event holders of Common Stock have the opportunity to elect the form of consideration to be received in such transaction, the Exchange Property Unit that Holders of the Cmporate Units or Treasury Units would have been entitled to receive will be deemed to be the weighted average of the types and amounts of consideration received by the holders of Common Stock that affirmatively make an election. The number of Exchange Property Units to be delivered upon settlement of a Purchase Contract following the effective date of a Reorganization Event shall equal the Settlement Rate, subject to adjustment as provided in this Section 5.6, determined as if the references to "shares of Common Stock" in Section 5.1 (aWl. Section 5.1 (a)6il and Section 5.1 (a /(iii! were to "Exchange Property Units." 

In the event of such a Reorganization Event, the Person formed by such consolidation or merger or the Person which acquires the property of the Company as an entirety or substantially as an entirety by sale, transfer, lease or conveyance or the Person which shall acquire the Company pursuant to a share exchange business combination shall execute and deliver to the Purchase Contract Agent an agreement supplemental hereto providing that the Holder of each Unit that remains Outstanding after the Reorganization Event (if any) shall have the rights provided by this Section 5.6(bJ. Such supplemental agreement shall provide for adjustments to the amount of any securities constituting all or a portion of an Exchange Property Unit which, for events subsequent to the effective date of such Reorganization Event, shall be as nearly equivalent as may be practicable to the adjustments provided for in this Section 5.6. The above provisions of this Section 5.6(bl shall similarly apply to successive Reorganization Events. 

52 



(ii) Prior to the Purchase Contract Settlement Date, if a Fundamental Change occurs, then following such Fundamental Change a Holder of a Unit will 

have the right to accelerate and settle ("Fundamental Change Early Settlement") its Purchase Contract, upon the conditions set forth below, at the 

Settlement Rate (determined as if the Applicable Market Value equaled the Stock Price), plus an additional make-whole amount of shares (the "Make-Whole 

Share Amounf');~ that no Fundamental Change Early Settlement will be permitted pursuant to this Section 5.6fblfii) unless, at the time such 

Fundamental Change Early Settlement is effected, there is an effective Registration Statement with respect to any securities to be issued and delivered in 

connection with such Fundamental Change Early Settlement, if such a Registration Statement is required (in the view of counsel for the Company, which 

need not be in the form of a written opinion) under the Securities Act. If such a Registration Statement is so required, the Company covenants and agrees to 

use its commercially reasonable efforts to (x) have in effect a Registration Statement covering any securities to be delivered in respect of the Purchase 

Contracts being settled and (y) provide a Prospectus in connection therewith, in each case in a form that may be used in connection with such Fundamental 

Change Early Settlement. In the event that a Holder seeks to exercise its Fundamental Change Early Settlement right and a Registration Statement is required 

to be effective in connection with the exercise of such right but no such Registration Statement is then effective, the Holder's exercise of such right shall be 

void unless and until such a Registration Statement shall be effective and the Company shall have no further obligation with respect to any such Registration 

Statement if, notwithstanding using its commercially reasonable efforts, no Registration Statement is then effective. 

If a Holder elects a Fundamental Change Early Settlement of some or all of its Purchase Contracts, such Holder shall be entitled to receive, on the 

Fundamental Change Early Settlement Date, the aggregate amount of any accrued and unpaid Contract Adjustment Payments and any Deferred Contract 

Adjustment Payments, with respect to such Purchase Contracts. The Company shall pay such amount as a credit against the amount otherwise payable by 

such Holder to effect such Fundamental Change Early Settlement. 

Within five Business Days of the Effective Date of a Fundamental Change, the Company or, at the request and expense of the Company, if such request 

is delivered at least two Business Days prior to the date such notice is to be given to Holders of Units (unless a shorter period shall be agreed to by the 

Purchase Contract Agent), the Purchase Contract Agent, shall provide written notice to Holders of Units of such completion of a Fundamental Change, which 

shall specifY 

(I) the deadline for submitting the notice to settle early in cash pursuant to this Section 5.6(b)(iil and how and where such notice to settle early 

should be delivered, 

(2) the date on which such Fundamental Change Early Settlement shall occur (which date shall be at least ten days after the date of the notice but 

not later than the earlier of20 days after the date of such notice or five Business Days prior to the Purchase Contract Settlement Date) (the 

"Fundamental Change Early Settlement Date"), 

(3) the amount of cash payable in respect of the exercise of such Fundamental Change Early Settlement (giving effect to the credit for any 

accrued and unpaid Contract Adjustment Payments and any Deferred Contract Adjustment Payments as provided in the preceding paragraph ), 
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(4) the applicable Settlement Rate, 

(5) the Make-Whole Share Amount and 

(6) the amount (per share of Common Stock) of cash, securities and other consideration receivable by the Holder, including any amount of 
Contract Adjustment Payments receivable upon settlement. 

The Company shall also deliver a copy of such notice to the Purchase Contract Agent and the Collateral Agent. 

Corporate Unit Holders (unless Applicable Ownership Interests in the Treasury Portfolio have replaced Applicable Ownership Interests in Debentures as 
a component of the Corporate Units) and Treasury Unit Holders may only effect Fundamental Change Early Settlement pursuant to this Section 5.6(b)(ii) in 
integral multiples of20 Corporate Units or Treasury Units, as the case may be. If Applicable Ownership Interests in the Treasury Portfolio have replaced 
Applicable Ownership Interests in Debentures as a component of the Corporate Units, Corporate Unit Holders may only effect Fundamental Change Early 
Settlement pursuant to this Section 5.6(blfii) in multiples of Corporate Units (or such other number of Corporate Units as may be determined by 
the Remarketing Agents upon a Successful Remarketing if the Reset Effective Date is not a Payment Date). Other than the provisions relating to timing of 
notice and settlement, which shall be as set forth above, the provisions of Section 5.1 shall apply with respect to a Fundamental Change Early Settlement 
pursuant to this Section 5.6(b)(ji). 

In order to exercise the right to effect Fundamental Change Early Settlement with respect to any Purchase Contracts, the Holder of the Certificate 
evidencing Units shall deliver to the Purchase Contract Agent at the Corporate Trust Office, no later than 4:00p.m., New York City time, on the third 
Business Day immediately preceding the Fundamental Change Early Settlement Date, such Certificate duly endorsed for transfer to the Company or in blank 
with the form ofEiection to Settle Early/Fundamental Change Early Settlement on the reverse thereof duly completed and accompanied by payment (payable 
to the Company in immediately available funds) in an amount equal to the product of(!) the Stated Amount times (2) the number of Purchase Contracts with 
respect to which the Holder has elected to effect Fundamental Change Early Settlement. 

Upon receipt of any such Certificate and payment of such funds, the Purchase Contract Agent shall pay the Company from such funds the related 
Purchase Price pursuant to the terms of the related Purchase Contracts, and notifY the Collateral Agent that all the conditions necessary for a Fundamental 
Change Early Settlement by a Holder of Units have been satisfied pursuant to which the Purchase Contract Agent has received from such Holder, and paid to 
the Company as confirmed in writing by the Company, the related Purchase Price. 
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If a Holder properly effects a Fundamental Change Early Settlement in accordance with the provisions of this Section 5.6(.Q)Oil. the Company will deliver (or will cause the Collateral Agent to deliver) to the Holder on the Fundamental Change Early Settlement Date: 
(A) the kind and amount of securities, cash and other property receivable upon such Fundamental Change by a holder of the number of shares of Common Stock issuable on account of each Purchase Contract ifthe Purchase Contract Settlement Date had occurred immediately prior to such Fundamental Change (based on the Settlement Rate in effect at such time plus the Make-Whole Share Amount), assuming such holder of Common Stock is not a Constituent Person or an Affiliate of a Constituent Person to the extent such Fundamental Change provides for different treatment of Common Stock held by Affiliates of the Company and non-Affiliates. In the event holders of Common Stock have the opportunity to elect the form of consideration to be received in the Fundamental Change, the kind and amount of securities, cash and/or other property receivable by Holders of the Corporate Units or Treasury Units exercising their right to effect a Fundamental Change Early Settlement will be deemed to be the weighted average of the types and amounts of consideration received by the holders of Common Stock that affirmatively make an election. For the avoidance of doubt, for the purposes of determining the Applicable Market Value (in connection with determining the appropriate Settlement Rate to be applied in the foregoing sentence), the date of the closing of the Fundamental Change shall be deemed to be the Purchase Contract Settlement Date; (B) the Applicable Ownership Interest in Debentures, the Applicable Ownership Interests in the Treasury Portfolio or the Treasury Securities, as the case may be, related to the Purchase Contracts with respect to which the Holder is effecting a Fundamental Change Early Settlement; (C) any accrued and unpaid Contract Adjustment Payments and any Deferred Contract Adjustment Payments (to the extent such payments are not applied as a credit to the Purchase Price in connection with the settlement of the Purchase Contracts); and 

(D) if so required under the Securities Act, a Prospectus as contemplated by this Section 5.6(b)(ii). 

The Corporate Units or the Treasury Units of the Holders who do not elect Fundamental Change Early Settlement in accordance with the foregoing provisions will continue to remain Outstanding and be subject to settlement on the Purchase Contract Settlement Date in accordance with the terms hereof. 
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The Make-Whole Share Amounts applicable to a Fundamental Change Early Settlement wrll be determined by reference to the table below, based on 
the date on which the Fundamental Change becomes effective (the "Effective Da te") and the price (the "Stock Price") paid per share for Common Stock in 
such Fundamental Change, whrch \\ill be (a) in the case of a Fundamental Change described m clause (11) oft he definition of such term and the holders of 
Common Stock receive only cash in such transaction, the Stock Price paid per share \\ill be the cash amount paid per share; or (b) otherwise, the Stock Price 
p;ud per share will be the average oft he Closing Prices of the Common Stock on the twenty Tradmg D3ys prior to, but not including, the Effective Date of 
such Fundamental Change: 

Effec:rivt Dart 

The Stock Prices set forth in the first column of the table \\ill be adjusted upon the occurrence ofcenain events requiring adjustments to each Fixed 
Settlement Rate pursuant to Sectio11 5.6(a). 

Each of the Make-Whole Share Amounts set forth in the table \\ill be subject to adjustment in the same manner as the Fixed Settlement Rates as set 
fonh in Swjan ~ /Sfq/ 

If the Stoct.. Price or Effective [}.ue applicable to a Fundamental Change is not expressly set fonh on the table, then the Make-Whole Share Amount 
will be detemrined as follows: 

( 1) if the Stock Price is between two Stock Price amounts on the table or the Effective Daters between two dates on the table, the Make-V.'hole 
Share Amount will be determined by straight-line interpolation between the Make-Whole Share Amounts set fonh for the higher and lower Stock Price 
amounts and the two dates, as applicable, based on a 365-day year, 

(2) if the Stock Price is in execs~ of$ 
shall be zero; nnd 

per share (subject to adjustment as set forth in Section 5.61a)), then the Make-Whole Share Amount 

(3) if the Stock Price is less than$ per share (subject to adjustment as set forth in Secuon 5 610 !) (the "Minimum Stock Price"), then the 
Make-Whole Share Amount shall be determined as i f the Stock Price equaled the Minimum Stock Price, using straight-line interpolation, as described 
in clause (1) above, if the Effective Date is between two dates on the table . 
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(c) No adjustment to the Settlement Rate need be made ifHolders may participate in the transaction that would otherwise give rise to an adjustment, so 
long as the distributed assets or securities the Holders would receive upon settlement of the Purchase Contracts, if convertible, exchangeable, or exercisable, 
are convertible, exchangeable or exercisable, as applicable, without any loss of rights or privileges for a period of at least 45 days following settlement of the 
Purchase Contracts. 

(d) The Fixed Settlement Rate shall not be adjusted: 

(i) upon the issuance of any shares of Common Stock pursuant to any present or future plan providing for the direct investment in Common 
Stock or the reinvestment of dividends or interest payable on the Company's securities and the investment of additional optional amounts in shares of 
Common Stock under any plan; 

(ii) upon the issuance of any shares of Common Stock or options or rights to purchase shares of Common Stock pursuant to any present or future 
employee, director or consultant compensation or other benefit plan or program of or assumed by the Company or any of its subsidiaries; 

(iii) upon the issuance of any shares of Common Stock pursuant to any option, warrant, right or any exercisable, exchangeable or convertible 
security outstanding as of the date the Units were first issued; 

(iv) for a change in the par value or a change to no par value of the Common Stock; 

(v) for accumulated and unpaid dividends, other than to the extent contemplated by Section 5.6(a) hereof; or 

(vi) upon the issuance of shares of Common Stock or securities convertible into, or exercisable or exchangeable for, Common Stock, in public or 
private transactions, for consideration in cash or property, at any price or for any benefit the Company deems appropriate. 

(e) All calculations and determinations pursuant to this Section 5.6 shall be made by the Company or its agent and the Purchase Contract Agent shall 
have no responsibility with respect to any such calculation or determination. 

SECTIONS.7. Notice of Adjustments and Certain Other Events. 

(a) Whenever the Fixed Settlement Rates are adjusted as herein provided, the Company shall: 

(i) forthwith compute the Settlement Rate in accordance with Section 5.6 and prepare and transmit to the Purchase Contract Agent a Company 
Certificate setting forth the adjusted Settlement Rate, the method of calculation thereof in reasonable detail, and the facts requiring such adjustment 
and upon which such adjustment is based; and 

(ii) within 10 Business Days following the occurrence of an event that requires an adjustment to the Settlement Rate pursuant to Section 5.6 (or if 
the Company is not aware of such occurrence, as soon as practicable after becoming so aware), provide a written notice to the Holders of the Units of 
the occurrence of such event and a statement in reasonable detail setting forth the method by which the adjustment to the Settlement Rate was 
determined and setting forth the adjusted Settlement Rate. 

(b) The Purchase Contract Agent shall not at any time be under any duty or responsibility to any Holder of Units to determine whether any facts exist 
which may require any adjustment of the Settlement Rate, or with respect to the nature or extent or calculation of any such adjustment when made, or with 
respect to the method employed in making the same. The Purchase Contract Agent shall not be accountable with respect to the validity or value (or the kind 
or amount) of any shares of Common Stock, or of any securities or property, which may at the time be issued or delivered with respect to any Purchase 
Contract, and the Purchase Contract Agent makes no representation with respect thereto. The Purchase Contract Agent shall not be responsible for any failure 
ofthe Company to issue, transfer or deliver any shares of Common Stock or other securities or property pursuant to a Purchase Contract or to comply with any 
ofthe duties, responsibilities or covenants of the Company contained in this Article V. 

57 



SECTION 5.8. Termination Event; Notice. 
The Purchase Contracts and all obligations and rights ofthe Company and the Holders thereunder, including, without limitation, the rights of the 

Holders to receive and the obligation of the Company to pay any Contract Adjustment Payments or any Deferred Contract Adjustment Payments, and the 
rights and obligations of the Holders to purchase shares of Common Stock, will immediately and automatically terminate, without the necessity of any notice 
or action by any Holder, the Purchase Contract Agent or the Company, if, on or prior to the Purchase Contract Settlement Date, a Termination Event shall 
have occurred. Upon the occurrence of a Termination Event, the Company shall promptly but in no event later than two Business Days thereafter give written 
notice thereof to the Purchase Contract Agent, the Collateral Agent, and to the Holders at their addresses as they appear in the Security Register. Upon and 
after the occurrence of a Termination Event, the Units shall thereafter represent the right to receive the Debentures underlying the Applicable Ownership 
Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, forming a part of such Units in the case of Corporate 
Units, or Treasury Securities in the case of Treasury Units, in accordance with the provisions of Section 4.3 of the Pledge Agreement. 

SECTION 5.9. Early Settlement. 
(a) A holder of Corporate Units may settle the related Purchase Contracts in their entirety at any time on or prior to the seventh Business Day 

immediately preceding the Purchase Contract Settlement Date, in the manner described herein, but only in integral multiples of20 Corporate Units; 
vrovided. however that a Holder of Corporate Units will not be permitted to settle the related Purchase Contracts during any period commencing on and 
including the Business Day preceding the first ofthe three sequential Remarketing Dates comprising any Three-Day Remarketing Period, and ending on and 
including, in the case of a Successful Remarketing during such Three-Day Remarketing Period, the Reset Effective Date, or if none of 
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the Remarketings during such Three-Day Remarketing Period is successful, the Business Day following the last ofthe three sequential Remarketing Dates 

occurring during such Three-Day Remarketing Period; provided further, if the Treasury Portfolio has become a component of the Corporate Units, Holders of 

Corporate Units may settle early only in integral multiples of Corporate Units at any time on or prior to the second Business Day immediately 

preceding the Purchase Contract Settlement Date (or such other number of Corporate Units as may be determined by the Remarketing Agents upon a 

Successful Remarketing of the Debentures if the Reset Effective Date is not a regular quarterly interest payment date). A holder of Treasury Units may settle 

the related Purchase Contracts in their entirety at any time on or prior to the second Business Day immediately preceding the Purchase Contract Settlement 

Date in the manner described herein (an "Early Settlemenf') but only in integral multiples of20 Treasury Units. The right to Early Settlement is subject to 

there being in effect a Registration Statement covering the shares of Common Stock to be issued and delivered in respect ofthe Purchase Contracts being 

settled, if such a Registration Statement is required (in the view of counsel for the Company, which need not be in the form of a written opinion) under the 

Securities Act. If such a Registration Statement is so required, the Company covenants and agrees to use its commercially reasonable efforts to (x) have in 

effect a Registration Statement covering any securities to be delivered in respect of the Purchase Contracts being settled and (y) provide a Prospectus in 

connection therewith, in each case in a form that may be used in connection with such Early Settlement. In the event that a Holder seeks to exercise its Early 

Settlement right and a Registration Statement is required to be effective in connection with the exercise of such right but no such Registration Statement is 

then effective, the Holder's exercise of such right shall be void unless and until such a Registration Statement shall be effective and the Company shall have 

no further obligation with respect to any such Registration Statement if, notwithstanding using its commercially reasonable efforts, no Registration Statement 

is then effective. Upon Early Settlement, (i) the Holder's right to receive additional Contract Adjustment Payments in respect of such Purchase Contracts will 

terminate and (ii) no adjustment will be made to or for the Holder on account of Deferred Contract Adjustment Payments, or any amount accrued in respect of 

Contract Adjustment Payments. In order to exercise the right to effect any Early Settlement with respect to any Purchase Contracts, the Holder of the 

Certificate evidencing Units shall deliver such Certificate to the Purchase Contract Agent at the Corporate Trust Office duly endorsed for transfer to the 

Company or in blank with the form of Election to Settle Early/Fundamental Change Early Settlement on the reverse thereof duly completed and executed 

and accompanied by payment (payable to the Company in immediately available funds in an amount (the "Early Settlement Amounf') equal to the sum of 

(i) the product of (A) the Stated Amount times (B) the number of Purchase Contracts with respect to which the Holder has elected to effect Early 

Settlement, plus 

(ii) if such delivery is made with respect to any Purchase Contracts during the period from the close of business on any Record Date relating to 

any Payment Date to the opening of business on such Payment Date, an amount equal to the Contract Adjustment Payments payable, if any, on such 

Payment Date with respect to such Purchase Contracts; proyided that no payment is required if the Company has elected to defer the Contract 

Adjustment Payments which would otherwise be payable on the Payment Date. 
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Except as provided in the immediately preceding sentence and subject to Section 5.2fd), no payment or adjustment shall be made upon Early Settlement of any Purchase Contract on account of any Contract Adjustment Payments accrued on such Purchase Contract or on account of any dividends on the Common Stock. In order for any of the foregoing requirements to be considered satisfied or effective with respect to a Purchase Contract underlying any Unit on or by a particular Business Day, such requirement must be met at or prior to 5:00 p.m., New York City time, on such Business Day; the first Business Day on which all of the foregoing requirements have been satisfied by 5:00p.m., New York City time shall be the "Early Settlement Date" with respect to such Unit. Upon Early Settlement of the Purchase Contracts, the rights of the Holders to receive and the obligation of the Company to pay any Contract Adjustment Payments (including any accrued and unpaid Contract Adjustment Payments) with respect to such Purchase Contracts shall immediately and automatically terminate, except that the Holders will receive any accrued and unpaid Contract Adjustment Payments if the Early Settlement Date falls after a Record Date relating to any Payment Date and prior to the opening ofbusiness on such Payment Date. 

(b) Upon Early Settlement of Purchase Contracts by a Holder of the related Units, the Company shall issue, and the Holder shall be entitled to receive, a numberofnewly-issued shares of Common Stock (or in the case of an Early Settlement following a Reorganization Event, a number of Exchange Property Units) equal to the Minimum Settlement Rate for each Purchase Contract as to which Early Settlement is effected. 

(c) No later than the third Business Day after the applicable Early Settlement Date the Company shall cause (i) the shares of Common Stock issuable upon Early Settlement of Purchase Contracts to be issued and a certificate or certificates for the full number of such shares of Common Stock together with payment in lieu of any fraction of a share, as provided in Section 5.10 to be delivered to the Purchase Contract Agent at the Corporate Trust Office, and (ii) the related Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, in the case of Corporate Units, or the related Treasury Securities, in the case of Treasury Units, to be released from the Pledge by the Collateral Agent and transferred, in each case, to the Purchase Contract Agent for delivery to the Holder thereof or its designee. 

(d) Upon Early Settlement of any Purchase Contracts, and subject to receipt of shares of Common Stock from the Company and the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or Treasury Securities, as the case may be, from the Collateral Agent, as applicable, the Purchase Contract Agent shall, in accordance with the instructions provided by the Holder of such Purchase Contracts on the applicable form of Election to Settle Early/Fundamental Change Early Settlement on the reverse ofthe Certificate evidencing the related Units, (i) transfer to the Holder the Applicable Ownership Interest in Debentures, the Applicable Ownership Interest in the Treasury Portfolio or the Treasury Securities, as the case may be, forming a part of the related Units, and (ii) deliver to the Holder a certificate or certificates for the full number of shares of Common Stock issuable upon such Early Settlement together with payment in lieu of any fraction of a share, as provided in Section 5.1 0. 

(e) In the event that Early Settlement is effected with respect to Purchase Contracts underlying less than all the Units evidenced by a Certificate, upon such Early Settlement the Company shall execute and the Purchase Contract Agent shall authenticate, countersign and deliver to the Holder thereof, at the expense of the Company, a Certificate evidencing the Units as to which Early Settlement was not effected. 
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SECTION 5.10. No Fractional Shares. 

No fractional shares or scrip representing fractional shares of Common Stock shall be issued or delivered upon settlement on the Purchase Contract 

Settlement Date or upon Early Settlement or Fundamental Change Early Settlement of any Purchase Contracts. If Certificates evidencing more than one 

Purchase Contract shall be surrendered for settlement at one time by the same Holder, the number of full shares of Common Stock which shall be delivered 

upon settlement shall be computed on the basis ofthe aggregate number of Purchase Contracts evidenced by the Certificates so surrendered. Instead of any 

fractional share of Common Stock which would otherwise be deliverable upon settlement of any Purchase Contracts on the Purchase Contract Settlement 

Date or upon Early Settlement or Fundamental Change Early Settlement, the Company, through the Purchase Contract Agent, shall make a cash payment in 

respect of such fractional interest in an amount equal to such fractional share times the (i) the Threshold Appreciation Price, in the case of an Early Settlement 

or (ii) the Applicable Market Value calculated as if the date of such settlement were the Purchase Contract Settlement Date, in all other circumstances. The 

Company shall provide the Purchase Contract Agent from time to time with sufficient funds to permit the Purchase Contract Agent to make all cash payments 

required by this Section 5.10 in a timely manner. 

SECTION 5.11. Charges and Taxes. 

The Company will pay all stock transfer and similar taxes attributable to the initial issuance and delivery of the shares of Common Stock pursuant to 

the Purchase Contracts; provided, however. that the Company shall not be required to pay any such tax or taxes which may be payable in respect of any 

exchange of or substitution for a Certificate evidencing a Unit or any issuance of a share of Common Stock in a name other than that of the registered Holder 

of a Certificate surrendered in respect ofthe Units evidenced thereby, other than in the name of the Purchase Contract Agent, as custodian for such Holder, 

and the Company shall not be required to issue or deliver such Common Stock share certificates or Certificates unless or until the Person or Persons 

requesting the transferor issuance thereof shall have paid to the Company the amount of such tax or shall have established to the satisfaction of the Company 

that such tax has been paid or that no such tax is due. 

ARTICLE VI 

Remedies 

SECTION 6.1. Unconditional Right of Holders to Receive Contract Adjustment Payments and to Purchase Shares of Common Stock. 

The Holder of any Corporate Unit or Treasury Unit shall have the right, which is absolute and unconditional (subject to the right ofthe Company to 

defer payment thereof pursuant to Section 5.3, the prepayment of Contract Adjustment Payments pursuant to Section 5.9(a), the 
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forfeiture of any Contract Adjustment Payments upon Early Settlement pursuant to Section 5.9{b). and the forfeiture of any Contract Adjustment Payments or Deferred Contract Adjustment Payments upon the occurrence of a Termination Event), to receive payment of each installment of the Contract Adjustment Payments with respect to the Purchase Contract constituting a part of such Unit on the respective Payment Date for such Unit and to purchase Common Stock pursuant to such Purchase Contract and, in each such case, to institute suit for the enforcement of any such payment and right to purchase Common Stock, and such rights shall not be impaired without the consent of such Holder. 

SECTION 6.2. Restoration of Rights and Remedies. 

If any Holder has instituted any proceeding to enforce any right or remedy under this Agreement and such proceeding has been discontinued or abandoned for any reason, or has been determined adversely to such Holder, then and in every such case, subject to any determination in such proceeding, the Company and such Holder shall be restored severally and respectively to their former positions hereunder and thereafter all rights and remedies of such Holder shall continue as though no such proceeding had been instituted. 

SECTION 6.3. Rights and Remedies Cumulative. 

Except as otherwise provided with respect to the replacement or payment of mutilated, destroyed, lost or stolen Certificates in the last paragraph of Section 3.10, no right or remedy herein conferred upon or reserved to the Holders is intended to be exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by law, be cumulative and in addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or remedy. 

SECTION 6.4. Delay or Omission Not Waiver. 

No delay or omission of any Holder to exercise any right or remedy upon a Default shall impair any such right or remedy or constitute a waiver of any such right. Every right and remedy given by this Article VI or by law to the Holders may be exercised from time to time, and as often as may be deemed expedient, by such Holders. 

SECTION 6.5. Undertaking for Costs. 

All parties to this Agreement agree, and each Holder of a Unit, by its acceptance of such Unit shall be deemed to have agreed, that any court may in its discretion require, in any suit for the enforcement of any right or remedy under this Agreement, or in any suit against the Purchase Contract Agent for any action taken, suffered or omitted by it as Purchase Contract Agent, the filing by any party litigant in such suit of an undertaking to pay the costs of such suit, and that such court may in its discretion assess reasonable costs, including reasonable attorneys' fees and expenses, against any party litigant in such suit, having due regard to the merits and good faith of the claims or defenses made by such party litigant; provided that the provisions of this Section 6.5 shall not apply to any suit instituted by the Company, to any suit instituted by the Purchase Contract Agent, to any suit instituted by any Holder, or group ofHolders, holding in the aggregate more than I 0% of the Outstanding Units, or to any suit instituted by any Holder for 
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the enforcement of any Contract Adjustment Payments or interest on any Debentures owed pursuant to such Holder's Applicable Ownership Interests in 
Debentures on or after the respective Payment Date therefor (subject to Section 5.3) in respect of any Unit held by such Holder, or for enforcement of the right 
to purchase shares of Common Stock under the Purchase Contracts comprising part of any Unit held by such Holder. 

SECTION 6.6. Waiver of Stay or Extension Laws. 

The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or plead, or in any manner whatsoever claim 
or take the benefit or advantage of, any stay or extension law wherever enacted, now or at any time hereafter in force, which may affect the covenants or the 
performance of this Agreement; and the Company (to the extent that it may lawfully do so) hereby expressly waives all benefit or advantage of any such law 
and covenants that it will not hinder, delay or impede the execution of any power herein granted to the Purchase Contract Agent or the Holders, but will 
suffer and permit the execution of every such power as though no such law had been enacted. 

ARTICLE VII 

The Purchase Contract Agent 

SECTION 7 .1. Certain Duties and Responsibilities. 

(a) Prior to a Default and after the curing or waiving of all such Defaults that may have occurred, the Purchase Contract Agent: 

(I) undertakes to perform, with respect to the Units, such duties and only such duties as are specifically set forth in this Agreement and no 
implied covenants or obligations shall be read into this Agreement against the Purchase Contract Agent; and 

(2) may, with respect to the Units, conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, in the 
absence ofbad faith on the part ofthe Purchase Contract Agent, upon certificates or opinions furnished to the Purchase Contract Agent and conforming 
to the requirements of this Agreement, but in the case of any certificates or opinions which by any provision hereof are specifically required to be 
furnished to the Purchase Contract Agent, the Purchase Contract Agent shall be under a duty to examine the same to determine whether or not they 
conform to the requirements ofthis Agreement (but need not confirm or investigate the accuracy of mathematical calculations or other facts stated 
therein). 

(b) No provision of this Agreement shall be construed to relieve the Purchase Contract Agent from liability for its own negligent action, its own 
negligent failure to act, or its own willful misconduct, except that: 

(I) this Section 7.1 (b) shall not be construed to limit the effect of Section 7.Ua); 
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(2) the Purchase Contract Agent shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it shall be 

proved that the Purchase Contract Agent was negligent in ascertaining the pertinent facts; and 

(3) no provision of this Agreement shall require the Purchase Contract Agent to expend or risk its own funds or otherwise incur any financial 

liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers. 

(c) Whether or not therein expressly so provided, every provision of this Agreement relating to the conduct or affecting the liability of or affording 

protection to the Purchase Contract Agent shall be subject to the provisions of this Section 7.1. 

(d) The Purchase Contract Agent is authorized to execute, deliver and perform the Pledge Agreement in its capacity as Purchase Contract Agent and to 

grant the Pledge. The Purchase Contract Agent shall be entitled to all of the rights, privileges, immunities and indemnities contained in this Agreement with 

respect to any duties of the Purchase Contract Agent under, or actions taken by the Purchase Contract Agent pursuant to, such Pledge Agreement and any 

Remarketing Agreement entered into by the Purchase Contract Agent to effectuate Section 5.4 hereof or Section 6.3 of the Pledge Agreement. 

(e) In case a Default has occurred (that has not been cured or waived), and is actually known by a Responsible Officer of the Purchase Contract Agent, 

the Purchase Contract Agent shall exercise such of the rights and powers vested in it by this Agreement, and use the same degree of care and skill in its 

exercise thereof, as a prudent person would exercise or use under the circumstances in the conduct ofhis or her own affairs. 

(f) At the request of the Company, the Purchase Contract Agent is authorized to execute, deliver and perform one or more Remarketing Agreements to, 

among other things, effectuate Section 5.4. 

SECTION7.2. Notice of Default. 

Within 90 days after the occurrence of any Default hereunder of which a Responsible Officer ofthe Purchase Contract Agent has actual knowledge, the 

Purchase Contract Agent shall transmit by mail to the Company, and to the Holders of Units as their names and addresses appear in the Security Register, 

notice of such Delimit hereunder, unless such Default shall have been cured or waived; provided that, except for a Default in any payment obligation 

hereunder, the Purchase Contract Agent shall be protected in withholding such notice if and so long as a Responsible Officer of the Purchase Contract Agent 

in good faith determines that the withholding of such notice is in the interests of the Holders of the Units. 

SECTION 7 .3. Certain Rights of Purchase Contract Agent. 

Subject to the provisions of Section 7.1: 

(a) the Purchase Contract Agent may conclusively rely and shall be fully protected in acting or refraining from acting upon any resolution, certificate, 

statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of indebtedness or other paper or 

document believed by it to be genuine and to have been signed or presented by the proper party or parties; 
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(b) any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company Certificate, Issuer Order or Issuer Request, 

and any resolution of the Board of Directors of the Company may be sufficiently evidenced by a Board Resolution; 

(c) whenever in the administration ofthis Agreement the Purchase Contract Agent shall deem it desirable that a matter be proved or established prior to 

taking, suffering or omitting to take any action hereunder, the Purchase Contract Agent (unless other evidence be herein specifically prescribed) may, in the 

absence ofbad faith on its part, rely upon a Company Certificate; 

(d) the Purchase Contract Agent may consult with counsel of its selection and the advice of such counsel or any Opinion of Counsel shall be full and 

complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon; 

(e) the Purchase Contract Agent shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, 

instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of indebtedness or other paper or document, but 

the Purchase Contract Agent, in its discretion, may make reasonable further inquiry or investigation into such facts or matters related to the execution, 

delivery and performance of the Purchase Contracts as it may see fit, and, if the Purchase Contract Agent shall determine to make such further inquiry or 

investigation, it shall be given a reasonable opportunity to examine the books, records and premises ofthe Company personally or by an agent or attorney; 

(f) the Purchase Contract Agent may execute any of the powers hereunder or perform any duties hereunder either directly or by or through agents or 

attorneys or an Affiliate and the Purchase Contract Agent shall not be responsible for any misconduct or negligence on the part of any agent or attorney or an 

Affiliate appointed with due care by it hereunder; 

(g) the rights, privileges, protections, immunities and benefits given to the Purchase Contract Agent, including, without limitation, its right to be 

indemnified, are extended to, and shall be enforceable by, the Purchase Contract Agent in each of its capacities hereunder; 

(h) the Purchase Contract Agent shall be under no obligation to exercise any of the rights or powers vested in it by this Agreement at the request or 

direction of any of the Holders pursuant to this Agreement, unless such Holders shall have offered to the Purchase Contract Agent security or indemnity 

satisfactory to the Purchase Contract Agent against the costs, expenses and liabilities which might be incurred by it in compliance with such request or 

direction; 

(i) the Purchase Contract Agent shall not be liable for any action taken, suffered, or omitted to be taken by it in good faith and reasonably believed by 

it to be authorized or within the discretion or rights or powers conferred upon it by this Agreement; 

65 



(j) the Purchase Contract Agent shall not be deemed to have notice of any adjustment to the Fixed Settlement Rate, the occurrence of a Termination Event or any Defuult hereunder unless written notice of any such adjustment, occurrence or event which is in fact such a Defuult is received by the Purchase Contract Agent at the Corporate Trust Office ofthe Purchase Contract Agent; 

(k) the Purchase Contract Agent may request that the Company deliver a certificate setting forth the names of individuals and/or titles of officers authorized at such time to take specified actions pursuant to this Agreement; and 

(I) in no event shall the Purchase Contract Agent be responsible or liable for special or consequential loss or damage of any kind whatsoever (including, but not limited to, loss ofprofit) irrespective of whether the Purchase Contract Agent has been advised of the likelihood of such loss or damage and regardless of the fonn of action. 

SECTION 7.4. Not Responsible for Recitals or Issuance of Units. 

The recitals contained herein and in the Certificates shall be taken as the statements of the Company and the Purchase Contract Agent assumes no responsibility for their accuracy. The Purchase Contract Agent makes no representations as to the validity or sufficiency of either this Agreement or of the Units, or of the Pledge Agreement or the Pledge. The Purchase Contract Agent shall not be accountable for the use or application by the Company of the proceeds in respect of the Purchase Contracts. 

SECTION7.5. May Hold Units. 

Any Security Registrar or any other agent of the Company, or the Purchase Contract Agent and its Affiliates, in their individual or any other capacity, may become the owner or pledgee of Units and may otherwise deal with the Company, the Collateral Agent or any other Person with the same rights it would have if it were not Security Registrar or such other agent, or the Purchase Contract Agent. The Company or NEE Capital may become the owner or pledgee of Units. 

SECTION7.6. Money Held in Custody. 

Money held by the Purchase Contract Agent in custody hereunder need not be segregated from the Purchase Contract Agent's other funds except to the extent required by law or provided herein. The Purchase Contract Agent shall be under no obligation to invest or pay interest on any money received by it hereunder except as otherwise provided herein or agreed in writing with the Company. 

SECTION 7.7. Compensation and Reimbursement 

The Company agrees: 

(a) to pay to the Purchase Contract Agent from time to time such compensation for all services rendered by it hereunder as the parties shall agree from time to time in writing (which compensation shall not be limited by any provisions oflaw in regards to the compensation of a trustee of an express trust); 
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(b) except as otherwise expressly provided herein, to reimburse the Purchase Contract Agent upon its request for all reasonable expenses, 
disbursements and advances incurred or made by the Purchase Contract Agent in accordance with any provision of this Agreement (including the 
reasonable compensation and the expenses and disbursements of its agents and counsel), except any such expense, disbursement or advance incurred 
or made as a result of its negligence or bad faith; and 

(c) to indemnity the Purchase Contract Agent and any predecessor Purchase Contract Agent and each of its directors, officers, agents and employees (collectively, with the Purchase Contract Agent, the "lndemnitees") for, and to hold each Indemnitee harmless against, any loss, liability or expense incurred without negligence, willful misconduct or bad faith on its part, arising out of or in connection with the acceptance or administration 
or the performance of its duties hereunder, including the costs and expenses of defending itself against any claim (whether asserted by the Company, or any Holder or any other Person) or liability in connection with the exercise or performance of any of its powers or duties hereunder. 

"Purchase Contract Agent" for purposes of this Section 7. 7 shall include any predecessor Purchase Contract Agent; provided, however, that the negligence or bad faith of any Purchase Contract Agent hereunder shall not affect the rights of any other Purchase Contract Agent hereunder. 

When the Purchase Contract Agent incurs expenses or renders services in an action or proceeding commenced pursuant to Section 4.3 of the Pledge Agreement upon the occurrence of a Termination Event, the expenses (including the reasonable charges and expenses of its counsel) and the compensation for the services are intended to constitute expenses of administration under any applicable Federal or State bankruptcy, insolvency or other similar law. 

The provisions of this Section 7.7 shall survive the resignation and removal of the Purchase Contract Agent, the satisfaction or discharge of the Units and the Purchase Contracts and the termination of this Agreement and the Pledge Agreement. 

SECTION 7 .8. Corporate Purchase Contract Agent Required; Eligibility. 

There shall at all times be a Purchase Contract Agent hereunder which shall be (i) not an Affiliate of the Company and (ii) a corporation organized and doing business under the laws of the United States of America, any State thereof or the District of Columbia, authorized under such laws to exercise corporate trust powers, having (or being a member of a bank holding company having) a combined capital and surplus of at least $50,000,000 and subject to 
supervision or examination by Federal or State authority. If such corporation publishes reports of condition at least annually, pursuant to law or to the requirements of said supervising or examining authority, then for the purposes of this Section 7.8, the combined capital and surplus of such corporation shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. If at any time the Purchase Contract Agent shall cease to be eligible in accordance with the provisions of this Section 7.8, it shall resign immediately in the manner and with the effect hereinafter 
specified in this Article VII 
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SECTION7.9. Resignation and Removal; Appointment ofSuccessor. 
(a) No resignation or removal of the Purchase Contract Agent and no appointment of a successor Purchase Contract Agent pursuant to this Article VII 

shall become effective until the acceptance of appointment by the successor Purchase Contract Agent in accordance with the applicable requirements of Section 7 10. 

(b) The Purchase Contract Agent may resign at any time by giving written notice thereof to the Company 60 days prior to the effective date of such 
resignation. If the instrument of acceptance by a successor Purchase Contract Agent required by Section 7.10 shall not have been delivered to the Purchase 
Contract Agent within 30 days after the giving of such notice of resignation, the resigning Purchase Contract Agent may petition, at the expense of the 
Company, any court of competent jurisdiction for the appointment of a successor Purchase Contract Agent. 

(c) The Purchase Contract Agent may be removed at any time by Act of the Holders of a majority in numberofthe Outstanding Units delivered to the 
Purchase Contract Agent and the Company. If the instrument of acceptance by a successor Purchase Contract Agent required by Section 7.10 shall not have 
been delivered to the Purchase Contract Agent within 30 days after the receipt of such Act of the Holders, the Purchase Contract Agent being removed may 
petition, at the expense of the Company, any court of competent jurisdiction for the appointment of a successor Purchase Contract Agent. 

(d) If at any time 

(I) the Purchase Contract Agent fails to comply with Section 310(b) of the TIA, after written request therefor by the Company or by any Holder who has been a bona fide Holder of a Unit for at least six months, 
(2) the Purchase Contract Agent shall cease to be eligible under Section 7.8 and shall fail to resign after written request therefor by the Company 

or by any such Holder, or 

(3) the Purchase Contract Agent shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the Purchase Contract Agent or of its property shall be appointed or any public officer shall take charge or control of the Purchase Contract Agent or of its property or affairs for the purpose of rehabilitation, conservation or liquidation, 

then, in any such case, (i) the Company by a Board Resolution may remove the Purchase Contract Agent, or (ii) any Holder who has been a bona fide Holder 
of a Unit for at least six months may, on behalf of itself and all others similarly situated, petition any court of competent jurisdiction for the removal of the 
Purchase Contract Agent and the appointment of a successor Purchase Contract Agent. 

(e) If the Purchase Contract Agent shall resign, be removed or become incapable of acting, or if a vacancy shall occur in the Corporate Trust Office of 
the Purchase Contract Agent for any cause, the Company, by a Board Resolution, shall promptly appoint a successor Purchase Contract Agent and shall 
comply with the applicable requirements of Section 7.10.1fno 
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successor Purchase Contract Agent shall have been so appointed by the Company and accepted appointment in the manner required by Section 7.1 0. the 
Purchase Contract Agent or any Holder who has been a bona fide Holder of a Unit for at least six months may, on behalf ofitselfand all others similarly 
situated, petition any court of competent jurisdiction for the appointment of a successor Purchase Contract Agent. 

(f) The Company shall give, or shall cause such successor Purchase Contract Agent to give, notice of each resignation and each removal of the Purchase 
Contract Agent and each appointment of a successor Purchase Contract Agent by mailing written notice of such event by first-class mail, postage prepaid, to 
all Holders as their names and addresses appear in the Security Register. Each notice shall include the name of the successor Purchase Contract Agent and the 
address of its Cotporate Trust Office. 

(g) If the Purchase Contract Agent has or shall acquire any "conflicting interest" within the meaning of Section 310(b) of the TIA, the Purchase 
Contract Agent and the Company shall in all respects comply with the provisions of Section 310(b) ofthe TIA. 

SECTION 7.10. Acceptance of Appointment by Successor. 

(a) In case ofthe appointment hereunder of a successor Purchase Contract Agent, every such successor Purchase Contract Agent so appointed shall 
execute, acknowledge and deliver to the Company and to the retiring Purchase Contract Agent an instrument accepting such appointment, and thereupon the 
resignation or removal of the retiring Purchase Contract Agent shall become effective and such successor Purchase Contract Agent, without any further act, 
deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the retiring Purchase Contract Agent; but, on the request of the 
Company or the successor Purchase Contract Agent, such retiring Purchase Contract Agent shall, upon payment of its charges, execute and deliver an 
instrument transferring to such successor Purchase Contract Agent all the rights, powers and trusts of the retiring Purchase Contract Agent and shall duly 
assign, transfer and deliver to such successor Purchase Contract Agent all property and money held by such retiring Purchase Contract Agent hereunder. 

(b) Upon request of any such successor Purchase Contract Agent, the Company shall execute any and all instruments for more fully and certainly 
vesting in and confirming to such successor Purchase Contract Agent all such rights, powers and trusts referred to in Section 7.1 O(a). 

(c) No successor Purchase Contract Agent shall accept its appointment unless at the time of such acceptance such successor Purchase Contract Agent 
shall be qualified and eligible under this Article VII. 

SECTION 7.11. Merger, Conversion, Consolidation or Succession to Business. 

Any Person into which the Purchase Contract Agent may be merged or converted or with which it may be consolidated, or any Person resulting from 
any merger, conversion or consolidation to which the Purchase Contract Agent shall be a party, or any Person succeeding to all or substantially all the 
cotporate trust business of the Purchase Contract Agent, shall be the successor of the Purchase Contract Agent hereunder, provided such Person shall be 
otherwise 
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qualified and eligible under this Article VJI. without the execution or filing of any paper or any further act on the part of any of the parties hereto. In case any Certificates shall have been authenticated and executed on behalf ofthe Holders, but not delivered, by the Purchase Contract Agent then in office, any successor by merger, conversion or consolidation to such Purchase Contract Agent may adopt such authentication and execution and deliver the Certificates so authenticated and executed with the same effect as if such successor Purchase Contract Agent had itself authenticated and executed such Securities. The Purchase Contract Agent will give prompt written notice to the Company of such merger, conversion or consolidation. 

SECTION 7.12. Preservation oflnformation; Communications to Holders. 
(a) The Purchase Contract Agent shall preserve, in as current a form as is reasonably practicable, the names and addresses of Holders received by the Purchase Contract Agent in its capacity as Security Registrar. 

(b) If three or more Holders (herein referred to as "Applicants") apply in writing to the Purchase Contract Agent, and furnish to the Purchase Contract Agent reasonable proofthat each such Applicant has owned a Unit for a period of at least six months preceding the date of such application, and such application states that the Applicants desire to communicate with other Holders with respect to their rights under this Agreement or under the Units and is accompanied by a copy of the form of proxy or other communication which such Applicants propose to transmit, then the Purchase Contract Agent shall mail to all the Holders copies of the form of proxy or other communication which is specified in such request, with reasonable promptness after a tender to the Purchase Contract Agent of the materials to be mailed and of payment, or provision for the payment, of the reasonable expenses of such mailing. 

SECTION7.13. No Obligations of Purchase Contract Agent. 
Except to the extent otherwise provided in this Agreement or the Pledge Agreement, the Purchase Contract Agent assumes no obligations and shall not be subject to any liability under this Agreement, the Pledge Agreement or any Purchase Contract in respect of the obligations ofthe Holder of any Unit thereunder. The Company agrees, and each Holder of a Certificate, by its acceptance thereof, shall be deemed to have agreed, that the Purchase Contract Agent's execution ofthe Certificates on behalf of the Holders shall be solely as agent and attorney-in-fact for the Holders, and that the Purchase Contract Agent shall have no obligation to perform such Purchase Contracts on behalfofthe Holders, except to the extent expressly provided in Article Vhereo( 

SECTION 7.14. Tax Compliance. 

(a) The Purchase Contract Agent, on its own behalf and on behalf ofthe Company, will comply with all applicable certification, information reporting and withholding (including "backup" withholding) requirements imposed by applicable tax laws, regulations or administrative practice with respect to (i) any payments made with respect to the Units or (ii) the issuance, delivery, holding, transfer, redemption or exercise of rights under the Units. Such compliance shall include, without limitation, the preparation and timely filing of required returns and the timely payment of all amounts required to be withheld to the appropriate taxing authority or its designated agent. 
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(b) The Purchase Contract Agent shall comply with any written direction received from the Company with respect to the execution or certification of 

any required documentation and the application of such requirements to particular payments or Holders or in other particular circumstances, and may for 

purposes of this Agreement conclusively rely on any such direction in accordance with the provisions of Section 7.1 (a)(2) hereof 

(c) The Purchase Contract Agent shall maintain all appropriate records documenting compliance with such requirements, and shall make such records 

available, on written request, to the Company or its authorized representative within a reasonable period of time after receipt of such request. 

ARTICLE VIII 

Supplemental Agreements 

SECTION 8.1. Supplemental Agreements Without Consent of Holders. 

Without the consent of any Holders, the Company and the Purchase Contract Agent, at any time and from time to time, may enter into one or more 

agreements supplemental hereto, in form satisfactory to the Company and the Purchase Contract Agent, for any of the following purposes: 

(i) to evidence the succession of another Person to the Company, and the assumption by any such successor of the covenants of the Company 

herein and in the Certificates; 

(ii) to add to the covenants of the Company for the benefit of the Holders or to surrender any right or power herein conferred upon the Company; 

(iii) to evidence and provide for the acceptance of appointment hereunder by a successor Purchase Contract Agent; 

(iv) to make provision with respect to the rights ofHolders pursuant to the requirements of Section 5.6(b); or 

(v) to cure any ambiguity, to correct or supplement any provisions herein which may be inconsistent with any other provisions herein, or to make 

any other provisions with respect to such matters or questions arising under this Agreement; provided such action shall not adversely affect the 

interests ofthe Holders in any material respect; and provided further that any amendment made solely to conform the provisions of this Agreement to 

the description ofthe Units, the Purchase Contracts and the other components of the Units contained in the prospectus supplement, dated 
relating to the Units will not be deemed to adversely affect the interests of the Holders. 

SECTION 8.2. Supplemental Agreements with Consent of Holders. 

With the consent ofthe Holders of not less than a majority ofthe outstanding Purchase Contracts voting together as one class, by Act of said Holders 

delivered to the Company and the 
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Purchase Contract Agent, the Company, when authorized by a Board Resolution, and the Purchase Contract Agent may enter into an agreement or agreements supplemental hereto for the purpose of modifYing in any manner the terms of the Purchase Contracts, or the provisions of this Agreement or the rights of the Holders in respect ofthe Units; provided however, that, except as contemplated herein, no such supplemental agreement shall, without the consent of the Holder of each Outstanding Unit affected thereby, 
(a) change any Payment Date; 

(b) change the amount or the type of Collateral required to be Pledged to secure a Holder's obligations under a Purchase Contract; 
(c) impair the right of the Holder of any Equity Unit to receive distributions on the related Collateral (except for the rights ofHolders of Corporate Units to substitute the Treasury Securities for the Pledged Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests in the Treasury Portfolio or the rights ofholders of Treasury Units to substitute Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio for the Pledged Treasury Securities), or otherwise adversely affect the Holder's rights in or to such Collateral; 

(d) reduce any Contract Adjustment Payments or any Deferred Contract Adjustment Payment, or change any place where, or the coin or currency in which, any Contract Adjustment Payment is payable; 
(e) impair the right to institute suit for the enforcement of any Purchase Contract, including any Contract Adjustment Payments or Deferred Contract Adjustment Payments; 

(f) except as required pursuant to Section 5.6 reduce the number of shares of Common Stock to be purchased pursuant to any Purchase Contract or the amount of any other security or other property to be purchased under a Purchase Contract, increase the price to purchase shares of Common Stock or any other security or other property upon settlement of any Purchase Contract, change the Purchase Contract Settlement Date or the right to Early Settlement or Fundamental Change Early Settlement or otherwise adversely affect the Holder's rights under any Purchase Contract in any material respect; or 

(g) reduce the percentage ofthe outstanding Purchase Contracts the consent of whose Holders is required for any modification or amendment to the provisions ofthis Agreement or the Purchase Contracts; 

provided that if any amendment or proposal referred to above would adversely affect only the Corporate Units or the Treasury Units, then only Holders of the affected class of Units as ofthe record date for the Holders entitled to vote thereon will be entitled to vote on or consent to such amendment or proposal, and such amendment or proposal shall not be effective except with the consent ofHolders of not less than a majority of such class; provided further, however, that no such agreement, whether with or without the consent of Holders, shall affect Section 3.16 hereo[ 
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It shall not be necessary for any Act of the Holders under this Section 8.2 to approve the particular form of any proposed supplemental agreement, but it 
shall be sufficient if such Act shall approve the substance thereof. 

SECTION 8.3. Execution of Supplemental Agreements. 

In executing, or accepting the additional agencies created by, any supplemental agreement permitted by this Article VIII or the modifications thereby 
ofthe agencies created by this Agreement, the Purchase Contract Agent shall be provided with, and (subject to Section 7.1) shall be fully protected in relying 
upon, an Opinion of Counsel stating that the execution of such supplemental agreement is authorized or permitted by this Agreement. The Purchase Contract 
Agent may, but shall not be obligated to, enter into any such supplemental agreement which affects the Purchase Contract Agent's own rights, duties or 
immunities under this Agreement or otherwise. The Collateral Agent shall receive copies of any supplemental agreements entered into pursuant to this 
Article VIII. 

SECTION 8.4. Effect of Supplemental Agreements. 

Upon the execution of any supplemental agreement under this Article VIII, this Agreement shall be modified in accordance therewith, and such 
supplemental agreement shall form a part of this Agreement for all putposes; and every Holder of Certificates theretofore or thereafter authenticated, executed 
on behalf of the Holders and delivered hereunder shall be bound thereby. 

SECTION 8.5. Reference to Supplemental Agreements. 

Certificates authenticated, executed on behalfofthe Holders and delivered after the execution of any supplemental agreement pursuant to this 
Article vm may, and shall if required by the Purchase Contract Agent, bear a notation in form approved by the Purchase Contract Agent as to any matter 
provided for in such supplemental agreement. If the Company shall so determine, new Certificates so modified as to conform, in the opinion of the Purchase 
Contract Agent and the Company, to any such supplemental agreement may be prepared and executed by the Company and authenticated, executed on 
behalf of the Holders and delivered by the Purchase Contract Agent in exchange for Outstanding Certificates. 

ARTICLE IX 

Consolidation, Merger, Sale, Conveyance, Transfer or Lease 

SECTION 9.1. Covenant Not to Consolidate, Merge, Sell, Convey, Transfer or Lease Property Except Under Certain Conditions. 

The Company covenants that it will not merge or consolidate with or into any other Person or sell, assign, transfer, lease or convey all or substantially 
all ofits properties and assets to any Person or group of affiliated Persons in one transaction or a series of related transactions, unless 

(i) either the Company shall be the continuing entity or the successor (if other than the Company) shall be a Person, other than an individual, 
organized and existing 
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under the laws of the United States of America or a State thereof or the District of Columbia and such entity shall expressly assume all the obligations of the Company under the Purchase Contracts, this Agreement, the Pledge Agreement, the Guarantee Agreement and the Remarketing Agreement by one or more supplemental agreements in form reasonably satisfactory to the Purchase Contract Agent and the Collateral Agent, executed and delivered to the Purchase Contract Agent and the Collateral Agent by such Person, and 
(ii) the Company or such successor entity, as the case may be, shall not, immediately after such merger or consolidation, or such sale, assignment, transfer, lease or conveyance, be in default in its payment obligations or in any material default in the performance of any of its other obligations hereunder, or under any of the Units. 

SECTION 9.2. Rights and Duties of Successor Entity. 
In case of any such consolidation, merger, sale, assignment, transfer, lease or conveyance and upon any such assumption by a successor entity in accordance with Section 9.1. such successor entity shall succeed to and be substituted for the Company with the same effect as if it had been named herein as the Company. Such successor entity thereupon may cause to be signed, and may issue either in its own name or in the name ofNextEra Energy, Inc. any or all of the Certificates evidencing Units issuable hereunder which theretofore shall not have been signed by the Company and delivered to the Purchase Contract Agent; and, upon the order of such successor entity, instead of the Company, and subject to all the terms, conditions and limitations in this Agreement prescribed, the Purchase Contract Agent shall authenticate and execute on behalf of the Holders and deliver any Certificates which previously shall have been signed and delivered by the officers of the Company to the Purchase Contract Agent for authentication and execution, and any Certificate evidencing Units which such successor entity thereafter shall cause to be signed and delivered to the Purchase Contract Agent for that purpose. All the Certificates so issued shall in all respects have the same legal rank and benefit under this Agreement as the Certificates theretofore or thereafter issued in accordance with the terms of this Agreement as though all of such Certificates had been issued at the date of the execution hereo( 

In case of any such consolidation, merger, sale, assignment, transfer, lease or conveyance such change in phraseology and form (but not in substance) may be made in the Certificates evidencing Units thereafter to be issued as may be appropriate. 

SECTION 9.3. Company Certificate and Opinion of Counsel Given to Purchase Contract Agent. 
The Purchase Contract Agent, subject to Section 7.1 and Section 7.3 shall receive a Company Certificate and an Opinion of Counsel as conclusive evidence that any such consolidation, merger, sale, assignment, transfer, lease or conveyance, and any such assumption, complies with the provisions ofthis Article IX and that all conditions precedent to the consummation of any such consolidation, merger, sale, assignment, transfer, lease or conveyance have been met. 
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ARTICLE X 

Covenants 

SECTION 10.1. Performance Under Purchase Contracts. 

The Company covenants and agrees for the benefit of the Holders from time to time of the Units that it will duly and punctually perform its obligations 
under the Purchase Contracts in accordance with the terms of the Purchase Contracts and this Agreement. 

SECTION 10.2. Maintenance of Office or Agency. 

The Company will maintain in the Borough of Manhattan, The City ofNew York an office or agency where Certificates may be presented or 
surrendered for acquisition of shares of Common Stock upon settlement of the Purchase Contracts on the Purchase Contract Settlement Date or upon Early 
Settlement or Fundamental Change Early Settlement and for transfer of Collateral upon occurrence of a Termination Event, where Certificates may be 
surrendered for registration of transfer or exchange, for a Collateral Substitution or recreation of a Corporate Unit and where notices and demands to or upon 
the Company in respect of the Units and this Agreement may be served. The Company will give prompt written notice to the Purchase Contract Agent of the 
location, and any change in the location, of such office or agency. If at any time the Company shall fail to maintain any such required office or agency or 
shall fail to furnish the Purchase Contract Agent with the address thereof, such presentations, surrenders, notices and demands may be made or served at the 
Corporate Trust Office, and the Company hereby appoints the Purchase Contract Agent as its agent to receive all such presentations, surrenders, notices and 
demands. The Company initially designates the Corporate Trust Office of the Purchase Contract Agent as such office of the Company. 

The Company may also from time to time designate one or more other offices or agencies where Certificates may be presented or surrendered for any or 
all such purposes and may from time to time rescind such designations; provided, however, that no such designation or rescission shall in any manner relieve 
the Company of its obligation to maintain an office or agency in the Borough of Manhattan, The City ofNewYork for such purposes. The Company will 
give prompt written notice to the Purchase Contract Agent of any such designation or rescission and of any change in the location of any such other office or 
agency. The Company hereby designates as the place of payment for the Units the Corporate Trust Office and appoints the Purchase Contract Agent at its 
Corporate Trust Office as paying agent in such city. 

SECTION 10.3. Company to Reserve Common Stock. 

The Company shall at all times prior to the Purchase Contract Settlement Date reserve and keep available, free from preemptive rights, out of its 
authorized but unissued Common Stock the full number of shares of Common Stock issuable against tender of payment in respect of all Purchase Contracts 
constituting a part of the Units evidenced by Outstanding Certificates. 
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SECTION 10.4. Covenants as to Common Stock. 

The Company covenants that all shares of Common Stock which may be issued against tender of payment in respect of any Purchase Contract 

constituting a part of the Outstanding Units will, upon issuance, be duly authorized, validly issued, fully paid and nonassessable. 

SECTION 10.5. Covenants of Holders as to ERISA 

Each Holder from time to time of the Units (and the Applicable Ownership Interests in Debentures, the Treasury Securities, or the Applicable Ownership 

Interests in the Treasury Portfolio, as the case may be, underlying such Units), will be deemed to have represented and warranted that either: 

(a) the Holder is not purchasing the Units (and the Applicable Ownership Interests in Debentures, the Treasury Securities, or the Applicable Ownership 

Interests in the Treasury Portfolio, as the case may be, underlying such Units) with, or on behalf of, the assets of any Plan; or 

(b) (i) the Plan will receive no less and pay no more than "adequate consideration" (within the meaning of Section 408(b)(l7) of ERISA and 

Section 4975(d)(20) of the Code) in connection with the purchase, holding and disposition of the Corporate Units (and the Applicable 

Ownership Interests in Debentures, the Treasury Securities, or the Applicable Ownership Interests in the Treasury Portfolio, as the case may be, 

underlying such Units), 

(ii) the purchase, holding and disposition of the Units (and the Applicable Ownership Interests in Debentures, the Treasury Securities, or the 

Applicable Ownership Interests in the Treasury Portfolio, as the case may be, underlying such Units) are eligible for exemptive relief or such 

purchase, holding and disposition will not result in a prohibited transaction under ERISA or the Code, or a violation of Similar Law, 

(iii) neither the Company, NEE Capital nor any of their affiliates exercised any discretionary authority or discretionary control respecting th.e 

purchase, holding and disposition of the Units (and the Applicable Ownership Interests in Debentures, the Treasury Securities, or the Applicable 

Ownership Interests in the Treasury Portfolio, as the case may be, underlying such Units) and neither the Company, NEE Capital nor any of their 

affiliates provided advice that has formed the primary basis for the decision to purchase, hold or dispose of the Units (and the Applicable 

Ownership Interests in Debentures, the Treasury Securities, or the Applicable Ownership Interests in the Treasury Portfolio, as the case may be, 

underlying such Units), and 

(iv) the Holder hereby directs the Company, NEE Capital, the Purchase Contract Agent, the Collateral Agent and the Remarketing Agents to take 

the actions set forth in this Agreement, the Pledge Agreement, the Officer's Certificate and the Remarketing Agreement to be taken by such 

parties. 
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ARTICLE XI 

Trust Indenture Act 

SECTION 11.1. Trust Indenture Act; Application. 

(a) This Agreement is subject to the provisions of the TIA that are required or deemed to be part ofthis Agreement and shall, to the extent applicable, be governed by such provisions; and 

(b) if and to the extent that any provision of this Agreement limits, qualifies or conflicts with the duties imposed by Section 310 to 317, inclusive, of the TIA, such imposed duties shall control. 

SECTION 11.2. Lists of Holders of Units. 

(a) The Company shall furnish or cause to be furnished to the Purchase Contract Agent (a) semiannually, not later than and in each year, commencing , a list, in such form as the Purchase Contract Agent may reasonably require, of the names and addresses of the Holders ("List of Holders") as of a date not more than 15 days prior to the delivery thereof, and (b) at such other times as the Purchase Contract Agent may request in writing, within 30 days after the receipt by the Company of any such request, a List of Holders as of a date not more than 15 days prior to the time such list is furnished; provided that, the Company shall not be obligated to provide such List of Holders at any time the List of Holders does not differ from the most recent List of Holders given to the Purchase Contract Agent by the Company. The Purchase Contract Agent may destroy any List of Holders previously given to it on receipt of a new List of Holders. 

(b) The Purchase Contract Agent shall comply with its obligations under Section 3ll(a) ofthe TIA, subject to the provisions of Section 3ll(b) and Section 312(b) of the TIA 

SECTION 11.3. Reports by the Purchase Contract Agent. 

Not later than July 15 of each year, commencing July 15, , the Purchase Contract Agent shall provide to the Holders such reports, if any, as are required by Section 313(a) ofthe TIA in the form and in the manner provided by Section 313(a) of the TIA. Such reports shall be as of the preceding April 15. The Purchase Contract Agent shall also comply with the requirements of Section 313(b), Section 313(c) and Section 313(d) ofthe TIA. 

SECTION 11.4. Periodic Reports to Purchase Contract Agent. 

The Company shall provide to the Purchase Contract Agent such documents, reports and information as required by Section 314(a) (if any) and the compliance certificate required by Section 314(a) of the TIA in the form, in the manner and at the times required by Section 314(a) of the TIA. 
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SECTION 11.5. Evidence of Compliance with Conditions Precedent. 

The Company shall provide to the Purchase Contract Agent such evidence of compliance with any conditions precedent provided for in this 
Agreement as and to the extent required by Section 314(c) of the TIA. Any certificate or opinion required to be given by an officer pursuant to Section 314(c) 

(I) of the TIA may be given in the formofa Company Certificate. Any opinion required to be given pursuant to Section 314(c)(2)ofthe TIA may be given in 

the form of an Opinion of Counsel. 

SECTION 11.6. Defaults; Waiver. 

The Holders of a majority ofthe Outstanding Purchase Contracts voting together as one class may, by vote or consent, on behalfofall of the Holders, 

waive any past Default and its consequences, except a Default 

(a) in the payment on any Unit, or 

(b) in respect of a provision hereof which under Section 8.2 cannot be modified or amended without the consent of the Holder of each 

Outstanding Unit affected. 

Upon such waiver, any such Default shall cease to exist, and any Default arising therefrom shall be deemed to have been cured, for every purpose of this 

Agreement, but no such waiver shall extend to any subsequent or other Default or impair any right consequent thereon. 

SECTION11.7. Conflicting Interests. 

The following documents shall be deemed to be specifically described in this Agreement for the purposes of clause (i) of the first proviso contained in 

Section 31 O(b) of the TIA: (i) the Indenture, (ii) the Guarantee Agreement, (iii) the Indenture (For Unsecured Subordinated Debt Securities relating to Trust 

Securities), dated as of March I, 2004, among NEE Capital (as issuer), the Company (as guarantor) and The Bank ofNewYork Mellon (as trustee), (iv) the 

Preferred Trust Securities Guarantee Agreement between the Company (as guarantor) and The Bank ofNew York Mellon (as guarantee trustee) relating to FPL 

Group Capital Trust I, dated as of March 15, 2004, (v) the Amended and Restated Trust Agreement relating to FPL Group Capital Trust I, dated as of 
March 15, 2004, among the Company (as depositor), The Bank ofNew York Mellon (as property trustee), BNY Mellon Trust of Delaware (as Delaware 

trustee), the administrative trustees named therein and the holders of the trust securities issued pursuant thereto, (vi) the Indenture (For Unsecured 

Subordinated Debt Securities), dated as of September I, 2006, as amended, among NEE Capital, the Company (as guarantor) and The Bank of New York 

Mellon (as trustee), (vii) the Purchase Contract Agreement, dated as of September I, 2012, between the Company and The Bank of New York Mellon (as 

purchase contract agent), (viii) the Purchase Contract Agreement, dated as of September I, 2013, between the Company and The Bank of New York Mellon 

(as purchase contract agent) and 

SECTION 11.8. Direction of Purchase Contract Agent. 

Section 315(d)(3) and Section 316(aXI )(A) of the TIA are hereby expressly excluded from this Agreement, as permitted by the TIA. 
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IN WITNESS WHEREOF, the parties hereto have caused this Purchase Contract Agreement to be duly executed as of the day and year first above 
Wlitten. 
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NEXTERA ENERGY, INC. 

By: 
Name: 
Title: 

THE BANK OF NEW YORK MELLON, as Purchase 
Contract Agent 

By: ----------------------------------Name: 
Title: 



EXHIBIT A 
FORM OF CORPORATE UNIT CERTIFICATE 

[FOR INCLUSION IN GLOBAL CERTIFICATES ONLY-TillS CERTIFICATE IS A GLOBAL CERTIFICATE WITIDN THE MEANING OF THE PURCHASE CONTRACT AGREEMENT (AS HEREINAFTER DEFINED) AND IS REGISTERED IN THE NAME OF THE CLEARING AGENCY OR A NOMINEE THEREOF. TillS CERTIFICATE MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A CERTIFICATE REGISTERED, AND NO TRANSFER OF THIS CERTIFICATE IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH CLEARING AGENCY OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRlliED IN THE PURCHASE CONTRACT AGREEMENT. 

UNLESS TillS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO., OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, AND ANY PAYMENT HEREON IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHER WISE BY A PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.] 

No. 
CUSIPNo. 
NumberofCorporate Units 

NEXTERA ENERGY, INC. 

(Form of Face of Corporate Unit Certificate) 

Corporate Units 
($50 Stated Amount) 

This Corporate Unit Certificate certifies that is the registered Holder of the number of Corporate Units set forth above [for inclusion in Global Certificates only- or such other number of Corporate Units reflected in the Schedule of Increases or Decreases in Global Certificate attached hereto], which number shall not exceed . Each Corporate Unit consists of(i) either (a) an Applicable Ownership Interest in Debentures, subject to the Pledge thereofby such Holder pursuant to the Pledge Agreement, or (b) upon the occurrence of a Special Event Redemption, a Mandatory Redemption or a Successful Early Remarketing, the Applicable Ownership Interest in the Treasury Portfolio, subject to the pledge of the Applicable 
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Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term) by such Holder pursuant to the Pledge Agreement, and (ii) the rights and obligations of the Holder thereof and ofNextEra Energy, Inc., a Flmida corporation (the "Company"), under one Purchase Contract. All capitalized terms used herein without definition herein shall have the meaning set forth or incorporated by reference in the Purchase Contract Agreement referred to below. 

Pursuant to the Pledge Agreement, the Applicable Ownership Interest in Debentures and/or the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), as the case may be, constituting part of each Corporate Unit evidenced hereby have been pledged to the Collateral Agent, forthe benefit of the Company, to secure the obligations of the Holder under the Purchase Contract comprising a part of such Corporate Units. 

The Pledge Agreement provides that all payments of the principal amount ofDebentures or the Stated Amount ofthe Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), as the case may be, or payments of interest on any Pledged Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests in the Treasury Portfolio, as the case may be, constituting part ofthe Corporate Units received by the Collateral Agent shall be paid by the Collateral Agent by wire transfer in same day funds (i) in the case of (A) payments of interest with respect to Pledged Applicable Ownership Interests in Debentures or cash distributions on the Pledged Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (ii) of the definition of such term), as the case may be, and (B) any payments of the principal amount of Debentures or the Stated Amount of the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) ofthe definition of such term), as the case may be, with respect to any Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, that have been released from the Pledge pursuant to the Pledge Agreement, to the Purchase Contract Agent to the account designated by the Purchase Contract Agent, no later than 2:00p.m., New York City time, on the Business Day such payment is received by the Collateral Agent (provided that in the event such payment is received by the Collateral Agent on a day that is not a Business Day or after 12:30 p.m., New York City time, on a Business Day, then such payment shall be made no later than 10:30 a.m., New York City time, on the next succeeding Business Day) and (ii) in the case of payments of the principal amount of Debentures or the Stated Amount ofthe Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), as the case may be, of any Debentures or the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) ofthe definition of such term), as the case may be, to the Company on the Purchase Contract Settlement Date (as defined herein) in accordance with the terms of the Pledge Agreement, in full satisfaction ofthe respective obligations of the Holders of the Corporate Units of which such Pledged Applicable Ownership Interests in Debentures or the Treasury Portfolio, as the case may be, are a part under the Purchase Contracts forming a part of such Corporate Units. Payment of interest on any Pledged Applicable Ownership Interests in Debentures or cash distributions on the Pledged Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (ii) of the definition of such term), as the case may be, forming part of a Corporate Unit evidenced hereby which are payable quarterly in arrears on and each year, commencing (each, a "Payment Date"), shall, subject to receipt thereof by the Purchase 
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Contract Agent from the Collateral Agent, be paid to the Person in whose name this Corporate Unit Certificate (or a Predecessor Corporate Unit Certificate) is 

registered at the close of business on the Record Date for such Payment Date. 

Each Purchase Contract evidenced hereby obligates the Holder of this Corporate Unit Certificate to purchase, and the Company to sell, not later than 

(the "Purchase Contract Settlement Date"), at a price of$50 in cash (the "Purchase Price"), a number of newly-issued shares of Common Stock, 

par value $0.01 per share, of the Company ("Common Stock") determined by reference to the applicable Settlement Rate (as defined below), unless on or 

prior to the Purchase Contract Settlement Date there shall have occurred a Termination Event, an Early Settlement or a Fundamental Change Early Settlement 

with respect to the Corporate Units of which such Purchase Contract is a part, all as provided in the Purchase Contract Agreement and more fully described on 

the reverse hereof. 

The "Settlement Rate" shall be determined as follows: (a) if the Applicable Market Value (as defined below) is equal to or greater than $ (the 

"Threshold Appreciation Price"), the applicable Settlement Rate shall equal shares of Common Stock per Purchase Contract (the "Minimum 

Settlement Rate"), (b) if the Applicable Market Value is less than the Threshold Appreciation Price, but is greater than $ (the "Reference Price"), the 

applicable Settlement Rate shall equal the number of shares of Common Stock per Purchase Contract having a value equal to $50.00 divided by the 

Applicable Market Value, and (c) if the Applicable Market Value is less than or equal to the Reference Price, the applicable Settlement Rate shall equal 

shares of Common Stock per Purchase Contract (the "Maximum Settlement Rate"), in each case subject to adjustment as provided in the Purchase 

Contract Agreement. No fractional shares of Common Stock will be issued upon settlement of Purchase Contracts, as provided in the Purchase Contract 

Agreement. 

The Company shall pay on each Payment Date in respect of each Purchase Contract forming part of a Corporate Unit evidenced hereby, an amount (the 

"Contract Adjustment Payments") equal to %per annum of the Stated Amount; computed on the basis of a 360-day year consisting of twelve 30-day 

months, subject to deferral at the option of the Company as provided in the Purchase Contract Agreement and more fully described on the reverse hereof. 

Such Contract Adjustment Payments shall be payable to the Person in whose name this Corporate Unit Certificate (or a Predecessor Corporate Unit 

Certificate) is registered on the Security Register at the close of business on the Record Date relating to such Payment Date. 

Contract Adjustment Payments will be payable at the Corporate Trust Office or, at the option ofthe Company, by check mailed to the address of the 

Person entitled thereto at such Person's address as it appears on the Security Register or by wire transfer to an account appropriately designated in writing by 

the Person entitled to payment. 

Reference is hereby made to the further provisions set forth on the reverse hereof, which further provisions shall for all purposes have the same effect as 

if set forth at this place. 

Unless the certificate of authentication hereon has been executed by the Purchase Contract Agent by manual signature, this Corporate Unit Certificate 

shall not be entitled to any benefit under the Pledge Agreement or the Purchase Contract Agreement or be valid or obligatory for any purpose. 
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Dated: 

IN WITNESS WHEREOF, the Company and the Holder specified above have caused this instrument to be duly executed. 
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NEXTERA ENERGY, INC. 

By: 
Name: 
Title: 

HOLDER SPECIFIED ABOVE (as to obligations of such 
Holder under the Purchase Contracts evidenced hereby) 

By: THE BANK OF NEW YORK MELLON, not 
individually but solely as Attorney-in-Fact of such 
Holder 

By: ------------------------------------Name: 
Title: 



PURCHASE CONTRACT AGENT'S CERTIFICATE OF AUTHENTICATION 

This is one of the C01porate Unit Certificates referred to in the within mentioned Purchase Contract Agreement. 

Dated: THE BANK OF NEW YORK MELLON, as Purchase Contract Agent 

By: --------------------------------------------
Authorized Signatory 
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(Form of Reverse of Corporate Unit Certificate) 

Unless the context otherwise requires, each provision of this Unit shall be part of the Purchase Contract evidenced hereby. This Unit and each Purchase 
Contract evidenced hereby is govemed by a Purchase Contract Agreement, dated as of (as may be supplemented from time to time, the "Purchase 
Contract Agreemenf'), between the Company and The Bank of New York Mellon, as purchase contract agent (including any successor thereunder, herein 
called the "Purchase Contract Agenf'), to which the Purchase Contract Agreement and supplemental agreements thereto reference is hereby made for a 
description of the respective rights, limitations of rights, obligations, duties and immunities thereunder of the Purchase Contract Agent, the Company, and 
the Holders and of the terms upon which the Corporate Unit Certificates are, and are to be, executed and delivered. 

Each Purchase Contract evidenced hereby, which is settled either through Early Settlement or Fundamental Change Early Settlement, shall obligate the 
Holder of the related Corporate Units to purchase at the applicable Purchase Price, and the Company to sell, a number of newly-issued shares of Common 
Stock equal to the Early Settlement Rate or the applicable Settlement Rate, as applicable. 

The "Applicable Market Value" means the average of the Closing Price per share of Common Stock on each Trading Day during the Observation 
Period; provided ~that if the Company enters into a Reorganization Event, the Applicable Market Value will mean the value of an Exchange 
Property Unit. Following the occurrence of any such Reorganization Event, references herein to the purchase or issuance of shares of Common Stock shall be 
construed to be references to settlement into Exchange Property Units. For purposes of calculating the value of an Exchange Property Unit, (x) the value of 
any common stock included in the Exchange Property Unit shall be determined using the average of the Closing Price per share of such common stock on 
each Trading Day during the Observation Period (only if such common stock has traded on any Trading Day during the Observation Period) (adjusted as set 
forth under Section 5.6 of the Purchase Contract Agreement) and (y) the value of any other property, including securities other than common stock included 
in the Exchange Property Unit, shall be the value of such property on the first Trading Day of the Observation Period (as determined in good faith by the 
Board of Directors, whose determination shall be conclusive and described in a Board Resolution). The "Closing Price" of the Common Stock on any date of 
determination means the closing sale price (or, if no closing price is reported, the last reported sale price) of the Common Stock on the New York Stock 
Exchange (the "NYSE") on such date or, if the Common Stock is not listed for trading on the NYSE on any such date, as reported in the composite 
transactions for the principal United States securities exchange on which the Common Stock is so listed, or if the Common Stock is not so reported, the last 
quoted bid price for the Common Stock in the over-the-counter market as reported by the OTC Markets Group Inc. or similar organization, or, if such bid 
price is not available, the market value of the Common Stock on such date as determined by a nationally recognized independent investment banking firm 
retained by the Company for this purpose. A "Trading Day" means a day on which the Common Stock (A) is not suspended from trading on any national or 
regional securities exchange or over-the-counter market at the close of business and (B) has traded at least once on the national or regional securities 
exchange or over-the-counter market that is the 
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primary market for the trading ofthe Common Stock at the close ofbusiness. If the Common Stock is not traded on a securities exchange or quoted in the 
over-the-counter market, then "Trading Day" shall mean Business Day. 

In accordance with the terms of the Purchase Contract Agreement, the Holder of the Corporate Units evidenced hereby shall pay, on the Purchase 
Contract Settlement Date, the Purchase Price for the shares of Common Stock purchased pursuant to each Purchase Contract evidenced hereby by effecting a 
Cash Settlement. A Holder of Corporate Units who does not make such payment in accordance with the Purchase Contract Agreement or who does not notifY 
the Purchase Contract Agent of such Holder's intention, at or prior to 5:00p.m., New York City time, on the seventh Business Day immediately preceding the 
Purchase Contract Settlement Date, to make an effective Cash Settlement or an Early Settlement, such Holder shall be deemed to have consented to the 
disposition of the Pledged Applicable Ownership Interests in Debentures pursuant to the Remarketing during the Final Three Day Remarketing Period 
described in the Purchase Contract Agreement. 

If there is no Successful Remarketing during the Period for Early Remarketing and if all the Remarketings during the Final Three-Day Remarketing 
Period result in Failed Remarketings, each Cmporate Unit Holder of Applicable Ownership Interests in Debentures (as to which the related Purchase Contract 
has not been settled with cash) shall be deemed to have exercised its Put Right with respect to its Applicable Ownership Interests in Debentures, and to have 
elected that a portion of the Put Price equal to the principal amount of the relevant Debenture underlying such Applicable Ownership Interests in Debentures 
be applied against such Cmporate Unit Holder's obligations to pay the Purchase Price for the Common Stock issued in accordance with each related Purchase 
Contract on the Purchase Contract Settlement Date, in accordance with the terms of the Pledge Agreement. 

The Company shall not be obligated to issue any shares of Common Stock in respect of a Purchase Contract or deliver any certificates therefor to the 
Holder unless it shall have received payment in full of the Purchase Price for the shares of Common Stock to be purchased thereunder in the manner set forth 
in the Purchase Contract Agreement. 

Under and subject to the terms of the Pledge Agreement and the Purchase Contract Agreement, the Purchase Contract Agent will be entitled to exercise 
the voting and any other consensual rights pertaining to the Pledged Applicable Ownership Interests in Debentures but only to the extent instructed by the 
Holders as described below in this paragraph. Upon receipt of notice of any meeting at which holders of Debentures are entitled to vote or upon the 
solicitation of consents, waivers or proxies of holders of Debentures, the Purchase Contract Agent shall, as soon as practicable thereafter, mail to the Holders 
of Corporate Units a notice (a) containing such information as is contained in the notice or solicitation, (b) stating that each Corporate Unit Holder on the 
record date set by the Purchase Contract Agent therefor (which, to the extent possible, shall be the same date as the record date for determining the holders of 
Debentures entitled to vote) shall be entitled to instruct the Purchase Contract Agent as to the exercise of the voting rights pertaining to the Applicable 
Ownership Interest in Debentures constituting a part of such Holder's Corporate Units and (c) stating the manner in which such instructions may be given. 
Upon the written request of the Holders of Corporate Units on such record date, the Purchase Contract Agent shall endeavor insofar as practicable to vote or 
cause to 
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be voted, in accordance with the instructions set forth in such requests, the maximum number of Debentures as to which any particular voting instructions are received. In the absence of specific instructions from the Holder of Corporate Units, the Purchase Contract Agent shall abstain from voting the Applicable Ownership Interest in Debentures constituting a part of such Corporate Units. 

Upon the occurrence of(i) a Mandatory Redemption where the related Purchase Contracts have not been previously or concurrently terminated in accordance with Section 5.8 of the Purchase Contract Agreement or (ii) a Special Event Redemption, in each case, prior to the Purchase Contract Settlement Date, the Redemption Price equal to the Redemption Amount together with any accrued and unpaid interest payable on the Mandatory Redemption Date or the Special Event Redemption Date, as the case may be, with respect to the Applicable Ownership Interests in Debentures shall be delivered to the Collateral Agent in exchange for the Pledged Applicable Ownership Interests in Debentures. Pursuant to the terms of the Pledge Agreement, the Collateral Agent will apply an amount equal to the Redemption Amount to purchase, on behalf of the Holders of Corporate Units the Treasury Portfolio and promptly remit the remaining portion of such Redemption Price, if any, to the Purchase Contract Agent for payment to the Holders of such Corporate Units. The Treasury Portfolio will be substituted forthe Pledged Applicable Ownership Interests in Debentures, and will be held by the Collateral Agent in accordance with the terms of the Pledge Agreement to secure the obligation of each Holder of a Corporate Unit to purchase the Common Stock on the Purchase Contract Settlement Date under the Purchase Contract constituting a part of such Corporate Unit. Following the occurrence of a Mandatory Redemption or a Special Event Redemption prior to the Purchase Contract Settlement Date the Holders of Corporate Units and the Collateral Agent shall have such security interests, rights and obligations with respect to the Treasury Portfolio as the Holder of Corporate Units and the Collateral Agent had in respect of the Debentures underlying the Applicable Ownership Interest in Debentures, subject to the Pledge thereof as provided in Article II, Article III, Article IV, Article V, and Article VI of the Pledge Agreement and any reference herein to the Debentures shall be deemed to be reference to such Treasury Portfolio. The Company may cause to be made in any Corporate Unit Certificate therewith to be issued such change in phraseology and form (but not in substance) as may be appropriate to reflect the substitution of the Applicable Ownership Interest in the Treasury Portfolio for the Applicable Ownership Interest in Debentures as Collateral. 

The Corporate Unit Certificates are issuable only in registered form and only in denominations of a single Corporate Unit and any integral multiple thereof. The transfer of any Corporate Unit Certificate will be registered and Corporate Unit Certificates may be exchanged as provided in the Purchase Contract Agreement. The Security Registrar may require a Holder, among other things, to furnish endorsements and transfer documents permitted by the Purchase Contract Agreement. No service charge shall be made for any such registration of transfer or exchange, but the Company and the Purchase Contract Agent may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. A Holder who elects to substitute Treasury Securities for the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, thereby creating Treasury Units, shall be responsible for any fees or expenses payable in connection therewith. Except as provided in the Purchase Contract Agreement, for so long as the Purchase Contract underlying a Corporate Unit remains in effect, such Corporate Unit shall not be separable into its 
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constituent parts, and the rights and obligations of the Holder of such Corporate Unit in respect of the Applicable Ownership Interest in Debentures or the 
Applicable Ownership Interest in the Treasury Portfolio, as the case may be, and the Purchase Contract comprising such Corporate Unit may be acquired, and 
may be transferred and exchanged only as an entire Corporate Unit. The holder of any Corporate Units may substitute for the Pledged Applicable Ownership 
Interest in Debentures or the Pledged Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (i) of the definition of such term) 
securing its obligation under the related Purchase Contract, Treasury Securities in an aggregate principal amount equal to the aggregate principal amount of 
the Pledged Applicable Ownership Interests in Debentures or Stated Amount of the Pledged Applicable Ownership Interests in the Treasury Portfolio in 
accordance with the terms of the Purchase Contract Agreement and the Pledge Agreement. From and after such Collateral Substitution, the Unit for which 
such Pledged Treasury Security secures the Holder's obligation under the Purchase Contract shall be referred to as a "Treasury Unit." A Holder may make 
such Collateral Substitution only in integral multiples of20 Corporate Units for 20 Treasury Units; provided however, that if a Special Event Redemption or 
a Mandatory Redemption or a Successful Early Remarketing has occurred and the Treasury Portfolio has become a component of the Corporate Units, a 
Holder may make such Collateral Substitutions only in integral multiples of Corporate Units for Treasury Units (or such other number of 
Treasury Units as may be determined by the Remarketing Agents in connection with a Successful Remarketing of the Debentures if the Reset Effective Date 
is not a Payment Date). 

A Holder of a Treasury Unit may create or recreate a Corporate Unit by depositing with the Collateral Agent the Applicable Ownership Interest in 
Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, with a Stated Amount, in the case of such Debentures, or with 
the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), in the case of such Applicable Ownership 
Interest in the Treasury Portfolio, equal to the aggregate principal amount of the Pledged Treasury Securities in exchange for the release of such Pledged 
Treasury Units in accordance with the terms of the Purchase Contract Agreement and the Pledge Agreement. 

Subject to the next succeeding paragraph, the Company shall pay, on each Payment Date, the Contract Adjustment Payments payable in respect of 
each Purchase Contract to the Person in whose name the Corporate Unit Certificate evidencing such Purchase Contract is registered on the Security Register 
at the close of business on the Record Date relating to such Payment Date. The Contract Adjustment Payments will be payable at the Corporate Trust Office 
or, at the option of the Company, by check mailed to the address ofthe Person entitled thereto at such address as it appears on the Security Register or by wire 
transfer to an account appropriately designated in writing by such person. 

The Company shall have the right, at any time prior to the Purchase Contract Settlement Date, to defer the payment of any or all of the Contract 
Adjustment Payments otherwise payable on any Payment Date to any subsequent Payment Date, but only if the Company shall give the Holders and the 
Purchase Contract Agent written notice of its election to defer such payment (specifying the amount to be deferred and the expected Deferral Period) as 
provided in the Purchase Contract Agreement. Any Contract Adjustment Payments so deferred shall bear additional Contract Adjustment Payments thereon at 
the rate of %per annum (computed on the basis of a 360-day year consisting of twelve 30-day months), compounding on each 
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succeeding Payment Date, until paid in full (such deferred installments of Contract Adjustment Payments, if any, together with the additional Contract 
Adjustment Payments accrued thereon, are referred to herein as the "Deferred Contract Adjustment Payments"). Deferred Contract Adjustment Payments, if 
any, shall be due on the next succeeding Payment Date except to the extent that payment is deferred pursuant to the Purchase Contract Agreement. No 
Contract Adjustment Payments may be deferred to a date that is after the Purchase Contract Settlement Date. 

In the event the Company exercises its option to defer the payment of Contract Adjustment Payments, then, until the Deferred Contract Adjustment 
Payments have been paid, the Company shall not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or make a 
liquidation payment with respect to, any of its capital stock or make guarantee payments with respect to the foregoing other than: 

(i) purchases, redemptions or acquisitions of shares of capital stock of the Company in connection with any employment contract, benefit plan or 
other similar arrangement with or for the benefit of employees, officers, directors or agents or a stock purchase or dividend reinvestment plan, or the 
satisfaction by the Company of its obligations pursuant to any contract or security outstanding on the date that payment of Contract Adjustment 
Payments are deferred requiring the Company to purchase, redeem or acquire its capital stock, 

(ii) as a result of a reclassification of the Company's capital stock or the exchange or conversion of all or a portion of one class or series of the 
Company's capital stock for another class or series of the Company's capital stock, 

(iii) the purchase of fractional interests in shares of the Company's capital stock pursuant to the conversion or exchange provisions of the 
Company's capital stock or the security being converted or exchanged, or in connection with the settlement of stock purchase contracts, 

(iv) dividends or distributions paid or made in capital stock of the Company (or rights to acquire capital stock), or repurchases, redemptions or 
acquisitions of capital stock in connection with the issuance or exchange of capital stock (or securities convertible into or exchangeable for shares of 
the Company's capital stock and distributions in connection with the settlement of stock purchase contracts) or 

(v) redemptions, exchanges or repurchases of any rights outstanding under a shareholder rights plan or the declaration or payment thereunder of 
a dividend or disttibution of or with respect to rights in the future. 

The Purchase Contracts and all obligations and rights of the Company and the Holders thereunder, including, without limitation, the rights of the 
Holders to receive and the obligation of the Company to pay any Contract Adjustment Payments or any Deferred Contract Adjustment Payments, and the 
rights and obligations of the Holders to purchase shares of Common Stock will immediately and automatically terminate, without the necessity of any notice 
or action by any Holder, the Purchase Contract Agent or the Company, if, on or prior to the Purchase 
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Contract Settlement Date, a Termination Event shall have occurred. Upon the occurrence of a Termination Event, the Company shall promptly but in no 
event later than two Business Days thereafter give written notice to the Purchase Contract Agent, the Collateral Agent and to the Holders at their addresses as 
they appear in the Security Register. Upon and after the occurrence of a Termination Event, the Collateral Agent shall release the Debentures underlying the 
Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, forming a prut of the 
Corporate Units evidenced hereby from the Pledge in accordance with the provisions of the Pledge Agreement. 

Subject to and upon compliance with the provisions of the Purchase Contract Agreement, a Holder of Corporate Units may settle the related Purchase 
Contracts in their entirety at any time on or prior to the second Business Day immediately preceding the first day of the Final Three-Day Remarketing Period 
in the manner described herein, but only in integral multiples of20 Corporate Units; provided. however, if the Treasury Portfolio has become a component of 
the Corporate Units, Holders of Corporate Units may settle early only in integral multiples of Corporate Units at any time on or prior to the second 
Business Day immediately preceding the Purchase Contract Settlement Date (or such other number of Corporate Units as may be determined by the 
Remarketing Agents in connection with a Successful Remarketing of the Debentures ifthe Reset Effective Date is not a Payment Date). In order to exercise 
the right to effect any such early settlement ("Early Settlement") with respect to any Purchase Contracts evidenced by this Corporate Unit Certificate, the 
Holder of this Corporate Unit Certificate shall deliver this Corporate Unit Certificate to the Purchase Contract Agent at the Corporate Trust Office duly 
endorsed for transfer to the Company or in blank with the form of Election to Settle Early/Fundamental Change Early Settlement set forth below duly 
completed and executed and accompanied by payment (payable to the Company in immediately available funds in an amount (the "Early Settlement 
Amount") equal to the sum of(i) $50 times the number of Purchase Contracts being settled, plus (ii) if such delivery is made with respect to any Purchase 
Contracts dming the period from the close ofbusiness on any Record Date relating to any Payment Date to the opening ofbusiness on such Payment Date, an 
amount equal to the Contract Adjustment Payments payable, if any, on such Payment Date with respect to such Purchase Contracts; provided that no 
payment is required if the Company has elected to defer the Contract Adjustment Payments which would otherwise be payable on the Payment Date. Upon 
Early Settlement ofPurchase Contracts by a Holder of the related Corporate Units, the Pledged Applicable Ownership Interests in Debentures or the Pledged 
Applicable Ownership Interests in the Treasury Portfolio underlying such Corporate Units shall be released from the Pledge as provided in the Pledge 
Agreement and the Holder shall be entitled to receive a number of shares of Common Stock on account of each Purchase Contract forming part of a Corporate 
Unit as to which Early Settlement is effected equal to the Minimum Settlement Rate; provided however that upon the Early Settlement of the Purchase 
Contracts, (i) the Holder's right to receive additional Contract Adjustment Payments in respect of such Purchase Contracts will terminate, and (ii) no 
adjustment will be made to or for the Holder on account ofDeferred Contract Adjustment Payments, or any amount accrued in respect of Contract Adjustment 
Payments. The Early Settlement Rate shall be adjusted in the same manner and at the same time as the Settlement Rate is adjusted as provided in the Purchase 
Contract Agreement. 

Upon registration of transfer of this Corporate Unit Certificate, the transferee shall be bound (without the necessity of any other action on the part of 
such transferee, except as may be 
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required by the Purchase Contract Agent pursuant to the Purchase Contract Agreement), under the terms of the Purchase Contract Agreement, the Purchase Contracts evidenced hereby and the Pledge Agreement and the transferor shall be released from the obligations under the Purchase Contracts evidenced by this Corporate Unit Certificate. The Company covenants and agrees, and the Holder, by its acceptance hereof, likewise covenants and agrees, to be bound by the provisions ofthis paragraph. 

The Holder of this Corporate Unit Certificate, by its acceptance hereof, irrevocably authorizes the Purchase Contract Agent to enter into and perform the related Purchase Contracts forming part of the Corporate Units evidenced hereby on its behalf as its attorney-in-fact (including the execution of this Corporate Unit Certificate on behalfofsuch Holder), expressly withholds any consent to the assumption of the Purchase Contracts by the Company, its trustee in bankruptcy, receiver, liquidator or a person or entity performing similar functions, in the event that the Company becomes a debtor under the Bankruptcy Code or subject to other similar Federal or State law providing for reorganization or liquidation, agrees to be bound by the terms and provisions thereof, covenants and agrees to perform its obligations under such Purchase Contracts, consents to the provisions of the Purchase Contract Agreement, irrevocably authorizes the Purchase Contract Agent to enter into and perfurm the Pledge Agreement on its behalf as its attorney-in-fact, and consents and agrees to be bound by the Pledge of the Applicable Ownership Interest in Debentures, or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, underlying this Corporate Unit Certificate pursuant to the Pledge Agreement. The Holder, by its acceptance hereof, further covenants and agrees, that, to the extent and in the manner provided in the Purchase Contract Agreement and the Pledge Agreement, but sultject to the terms thereof, payments in respect of the principal and interest of the Debentures underlying the Applicable Ownership Interest in Debentures, or the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), on the Purchase Contract Settlement Date shall be paid by the Collateral Agent to the Company in satisfaction of such Holder's obligations under such Purchase Contract and such Holder shall acquire no right, title or interest in such payments. 

The Holder ofthis Corporate Unit Certificate, by its acceptance hereof, covenants and agrees to treat itself as the owner, for Federal, State and local income and franchise tax purposes, of the related Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio forming part of the Corporate Units evidenced hereby. The Holder of this Corporate Unit Certificate, by its acceptance hereof, further covenants and agrees to treat the Applicable Ownership Interest in Debentures that is a component of the Corporate Units evidenced hereby as indebtedness ofNextEra Energy Capital Holdings, Inc., a Florida corporation ("NEE Capital"), for Federal, State and local income and franchise tax purposes. 

The Holder of this Corporate Unit Certificate (and the Applicable Ownership Interests in Debentures underlying Corporate Units of such Holder represented by this Corporate Units Certificate), by its acceptance hereof, will be deemed to have represented and warranted that either: 

(a) the Holder is not purchasing the Corporate Units (and the Applicable Ownership Interests in Debentures, underlying such Corporate Units) with, or on behalf of, the assets of any Plan; or 
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(b) (i) the Plan will receive no less and pay no more than "adequate consideration" (within the meaning of Section 408(b )(17) of ERISA and Section 4975(d)(20) of the Code) in connection with the purchase, holding and disposition of the Cmporate Units (and the Applicable Ownership Interests in Debentures underlying such Cmporate Units), 
(ii) the purchase, holding and disposition of the Cmporate Units (and the Applicable Ownership Interests in Debentures underlying such Cmporate Units) are eligible for exemptive relief or such purchase, holding and disposition will not result in a prohibited transaction under ERISA or the Code, or a violation of Similar Law, 
(iii) neither the Company, NEE Capital nor any of their affiliates exercised any discretionary authority or discretionary control respecting the purchase, holding and disposition of the Coiporate Units (and the Applicable Ownership Interests in Debentures underlying such Coiporate Units) and neither the Company, NEE Capital nor any of their affiliates provided advice that has formed the primary basis for the decision to purchase, hold or dispose of the Coiporate Units (and the Applicable Ownership Interests in Debentures underlying such Coiporate Units) and (iv) the Holder hereby directs the Company, NEE Capital, the Purchase Contract Agent, the Collateral Agent and the Remarketing Agents to take the actions set forth in the Purchase Contract Agreement, the Pledge Agreement, the Officer's Certificate and the Remarketing Agreement to be taken by such parties. 

Subject to certain exceptions, the provisions of the Purchase Contract Agreement may be amended with the consent of the Holders of a majority of the Purchase Contracts. In addition, certain amendments to the Purchase Contract Agreement may be made without any consent of the Holders as provided in the Purchase Contract Agreement. 

THE PURCHASE CONTRACTS SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICTS OF LAWS PRINCIPLES THEREUNDER, EXCEPT TO THE EXTENT THAT THE LAWS OF ANY OTHER JURISDICTION SHALL BE MANDATORILY APPLICABLE. 

Prior to due presentment of a Certificate for registration oftransfer, the Company, NEE Capital and the Purchase Contract Agent, and any agent of the Company, NEE Capital or the Purchase Contract Agent, may treat the Person in whose name this Co~porate Unit Certificate is registered on the Security Register as the owner of the Co1porate Units evidenced hereby for the pu1pose of(subject to any applicable record date) any payment or distribution with respect to the Applicable Ownership Interests in Debentures or the Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (ii) of the definition of Applicable Ownership Interest in the Treasury Portfolio), as applicable, payment of Contract Adjustment Payments and any Deferred Contract Adjustment Payments and performance ofthe Purchase Contracts and for all other pmposes whatsoever, in connection with such Co~porate Units, whether or not payment, 
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distribution or performance shall be overdue and notwithstanding any notice to the contrary, and neither the Company, NEE Capital nor the Purchase 

Contract Agent, nor any agent of the Company, NEE Capital or the Purchase Cont~ct Agent, shall be affected by notice to the contrary. 

The Purchase Contracts shall not, prior to the settlement thereof, in accordance with the Purchase Contract Agreement, entitle the Holder to any of the 

rights of a holder of shares of Common Stock. 

A copy of the Purchase Contract Agreement is available for inspection at the offices of the Purchase Contract Agent. 
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ABBREVIATIONS 

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full 

according to applicable laws or regulations: 

TENCOM-

UNIF GIFT MIN ACT-

TENENT

JTTEN-

as tenants in common 

Custodian ----------------- (Minor) 

under Uniform Gifts to Minors Act ------------------ (State) 

as tenants by the entireties 

as joint tenants with right of survivorship and not as tenants in common 

Additional abbreviations may also be used though not in the above list. 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto 

(Please insert Social Security or Taxpayer Identification or other IdentiJying Number of Assignee)' 

(Please Print or Type Name and Address Including Postal Zip Code of Assignee) 

the within Corporate Unit Certificates and all rights thereunder, hereby irrevocably constituting and appointing 

attorney to transfer said Corporate Unit Certificates on the books ofNextEra Energy, Inc. with full power of substitution in the premises. 

Dated: 

Signature Guarantee: 

Signature 

NOTICE: The signature to this assignment must correspond with the 

name as it appears upon the face of the within Corporate Unit 

Certificates in every particular, without alteration or enlargement or 

any change whatsoever. 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Security Registrar, which requirements include 

membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 

determined by the Security Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 
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SETTLEMENT INSTRUCTIONS 

The undersigned Holder directs that a certificate for shares of Common Stock deliverable upon settlement on or after the Purchase Contract Settlement 
Date of the Purchase Contracts underlying the number of Corporate Units evidenced by this Corporate Unit Certificate (after taking into account all Units 
then held by such Holder) be registered in the name of, and delivered, together with a check in payment for any fractional share, to the undersigned at the 
address indicated below unless a different name and address have been indicated below. If shares are to be registered in the name of a Person other than the 
undersigned, the undersigned will pay any transfer tax payable incident thereto. 

Dated: 
Signature 

Signature Guarantee: 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Security Registrar, which requirements include 
membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 
determined by the Security Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 

If shares are to be registered in the name of and delivered to a Person other 
than the Holder, please (i) print such Person's name and address and (ii) 
provide a guarantee of your signature: 

Please print name and address of Registered Holder: 

Name 

Address 

REGISTERED HOLDER 

Name 

Address 

Social Security or other Taxpayer Identification Number, if any 
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ELECTION TO SETTLE EARLY/FUNDAMENTAL CHANGE EARLY SETTLEMENT 

The undersigned Holder of this Corporate Unit Certificate hereby irrevocably exercises the option to effect [Early Settlement] [Fundamental Change 

Early Settlement] in accordance with the terms of the Purchase Contract Agreement with respect to the Purchase Contracts underlying the number of 

Corporate Units evidenced by this Corporate Unit Certificate specified below. The undersigned Holder directs that a certificate for shares of Common Stock 

or other securities deliverable upon such [Early Settlement] [Fundamental Change Early Settlement] (after taking into account all Units of such Holder 

submitted by such Holder for [Early Settlement] [Fundamental Change Early Settlement]) be registered in the name of, and delivered, together with a check in 

payment for any fractional share and any Corporate Unit Certificate representing any Corporate Units evidenced hereby as to which [Early Settlement] 

[Fundamental Change Early Settlement] of the related Purchase Contracts is not effected, to the undersigned at the address indicated below unless a different 

name and address have been indicated below. The Pledged Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests in 

the Treasury Portfolio, as the case may be, deliverable upon such [Early Settlement] [Fundamental Change Early Settlement] will be transferred in accordance 

with the transfer instructions set forth below. If shares or other securities are to be registered in the name of a Person other than the undersigned, the 

undersigned will pay any transfer tax payable incident thereto. In completing this form, you should cross out "[Early Settlement]" or "[Fundamental Change 

Early Settlement]", as appropriate, if not applicable. Capitalized terms used herein but not defined shall have meaning set forth or incorporated by reference 

in the Purchase Contract Agreement. 

Dated: 
Signature 

Signature Guarantee: 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Security Registrar, which requirements include 

membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 

determined by the Security Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 

Number ofUnits evidenced hereby as to which [Early Settlement] [Fundamental Change Early Settlement] of the related Purchase Contracts is being 

elected: 

If shares of Common Stock or other securities or Corporate Unit 
Certificates are to be registered in the name of and delivered to and 
Debentures underlying Pledged Applicable Ownership Interests in 

Debentures, or the Pledged Applicahle Ownership Interests in the 
Treasury Portfolio, as the case may be, are to be transferred to a Person 
other than the Holder, please print such Person's name and address: 

Please print name and address of Registered Holder: 

Name 

Address 

REGISTERED HOLDER 

Name 

Address 

Social Security or other Taxpayer Identification Number, if any 

Transfer Instructions for Debentures underlying Pledged Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests in the 

Treasury Portfolio, as the case may be, transferable upon [Early Settlement] [Fundamental Change Early Settlement]: 
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(TO BE ATTACHED TO GLOBAL CERTIFICATES] 

SCHEDULE OF mCREASE OR DECREASES L'1 GLOBAL CERTIFICATE 

The in111al number ofCorpomtc Uni ts evidenced by tb1~ Global Certificate 1s Certificate have been made: 
. Tbe follo,,ing increases ordecrea,es in tbis Global 

~umbtr or 
Amount of Amount of CorJ>Or•t e Unit• decrease in the increase in the evlden«d by this 
number or nurnbt:r or Global Certificate Signa•urt: or Corporute Units Corporate Unit> following such •uthoriZ<d orncer <vldcnced by this evidenced by thb decrease or or Pure.hue Date 

Glob• I Cortlncate Global Certificate Inc ruse Contract Agent 
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EXHIBITB 
FORM OF TREASURY UNIT CERTIFICATE 

[FOR INCLUSION IN GLOBAL CERTIFICATES ONLY- TillS CERTIFICATE IS A GLOBAL CERTIFICATE WITHIN THE MEANING OF THE PURCHASE CONTRACT AGREEMENT (AS HEREINAFTER DEFINED) AND IS REGISTERED IN THE NAME OF THE CLEARING AGENCY OR A NOMINEE THEREOF. TillS CERTIFICATE MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A CERTIFICATE REGISTERED, AND NO TRANSFER OF TillS CERTIFICATE IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH CLEARING AGENCY OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE PURCHASE CONTRACT AGREEMENT. 

UNLESS TillS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO., OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, AND ANY PAYMENT HEREON IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHER WISE BY A PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.] 

No. 
CUSIPNo. 
Number of Treasury Units 

NEXTERA ENERGY, INC. 

Form of Face of Treasury Unit Certificate 

Treasury Units 
($50 Stated Amount) 

This Treasury Unit Certificate certifies that is the registered Holder of the number of Treasury Units set forth above (for inclusion in Global Certificates only- or such other number of Treasury Units reflected in the Schedule of Increases or Decreases in Global Certificate attached hereto], which number shall not exceed . Each Treasury Unit represents (a) the ownership by the Holder thereof of a 5% undivided beneficial interest in a Treasury Security, subject to the Pledge of such interest by such Holder pursuant to the Pledge Agreement, and (b) the rights and obligations of the Holder thereof and ofNextEra Energy, Inc., a Florida corporation (the "Company"), under one Purchase Contract. All capitalized terms used herein without definition herein shall have the meaning set forth or incorporated by reference in the Purchase Contract Agreement referred to below. 
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Pursuant to the Pledge Agreement, the undivided beneficial interest in a Treasury Security constituting part of each Treasury Unit evidenced hereby 

has been pledged to the Collateral Agent, for the benefit of the Company, to secure the obligations of the Holder under the Purchase Contract comprising a 

part of such Treasury Unit. 

The Pledge Agreement provides that all payments of the principal of any Treasury Securities received by the Collateral Agent shall be paid by the 

Collateral Agent by wire transfer in same day funds (i) in the case of any principal payments with respect to any Pledged Treasury Securities that have been 

released from the Pledge pursuant to the Pledge Agreement, to the Holders of the applicable Treasury Units, to the accounts designated by them in writing for 

such purpose no later than 2:00p.m., New York City time, on the Business Day such payment is received by the Collateral Agent (provided that in the event 

such payment is received by the Collateral Agent on a day that is not a Business Day or after 12:30 p.m., New York City time, on a Business Day, then such 

payment shall be made no later than 10:30 a.m., New York City time, on the next succeeding Business Day) and (ii) in the case of payments of the principal 

of any Pledged Treasury Securities, to the Company on the Purchase Contract Settlement Date (as defined herein) in accordance with the terms of the Pledge 

Agreement, in full satisfaction of the respective obligations of the Holders of the Treasury Units under the related Purchase Contracts. 

Each Purchase Contract evidenced hereby obligates the Holder of this Treasury Unit Certificate to purchase, and the Company to sell, not later than 

(the "Purchase Contract Settlement Date"), at a price of$50 in cash (the "Purchase Price"), a number of newly-issued shares of Common Stock, 

par value $0.01 per share, of the Company ("Common Stock") determined by reference to the applicable Settlement Rate (as defined below), unless on or 

prior to the Purchase Contract Settlement Date there shall have occurred a Termination Event, an Early Settlement or a Fundamental Change Early Settlement 

with respect to the Treasury Units of which such Purchase Contract is a part, all as provided in the Purchase Contract Agreement and more fully described on 

the reverse hereof. 

The "Settlement Rate" shall be determined as follows: (a) if the Applicable Market Value (as defined below) is equal to or greater than $ (the 

"Threshold Appreciation Price"), the applicable Settlement Rate shall equal shares of Common Stock per Purchase Contract (the "Minimum 

Settlement Rate"), (b) if the Applicable Market Value is less than the Threshold Appreciation Price, but is greater than $ (the "Reference Price"), the 

applicable Settlement Rate shall equal the number of shares of Common Stock per Purchase Contract having a value equal to $50.00 divided by the 

Applicable Market Value, and (c) if the Applicable Market Value is less than or equal to the Reference Price, the applicable Settlement Rate shall equal 

shares of Common Stock per Purchase Contract (the "Maximum Settlement Rate"), in each case subject to adjustment as provided in the Purchase 

Contract Agreement. No fractional shares of Common Stock will be issued upon settlement ofPurchase Contracts, as provided in the Purchase Contract 

Agreement. 

The Company shall pay on each Payment Date in respect of each Purchase Contract forming part of a Treasury Unit evidenced hereby, an amount (the 

"Contract Adjustment 
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Payments") equal to %per annum ofthe Stated Amount; computed on the basis of a 360-day year consisting of twelve 30-day months, subject to deferral 
at the option of the Company as provided in the Purchase Contract Agreement and more fully described on the reverse hereo( Such Contract Adjustment 
Payments shall be payable to the Person in whose name this Treasury Unit Certificate (or a Predecessor Treasury Unit Certificate or a Predecessor Corporate 
Unit Certificate) is registered on the Security Register at the close ofbusiness on the Record Date relating to such Payment Date. 

Contract Adjustment Payments will be payable at the Corporate Trust Office or, at the option of the Company, by check mailed to the address of the 
Person entitled thereto at such Person's address as it appears on the Security Register or by wire transfer to an account appropriately designated in writing by 
the Person entitled to payment. 

Reference is hereby made to the further provisions set forth on the reverse hereof, which further provisions shall for all purposes have the same effect as 
if set forth at this place. 

Unless the certificate of authentication hereon has been executed by the Purchase Contract Agent by manual signature, this Treasury Unit Certificate 
shall not be entitled to any benefit under the Pledge Agreement or the Purchase Contract Agreement or be valid or obligatory for any purpose. 
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IN WITNESS WHEREOF, the Company and the Holder specified above have caused this instrument to be duly executed. 

Dated: 
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NEXTERA ENERGY, INC. 

By: 

Name: 
Title: 

HOLDER SPECIFIED ABOVE (as to obligations of such Holder under the Purchase Contracts evidenced hereby) 

By: THE BANK OF NEW YORK MELLON, 

By: 

not individually but solely as Attorney-in-Fact of such Holder 

Name: 
Title: 



PURCHASE CONTRACT AGENT'S CERTIFICATE OF AUTHENTICATION 
This is one of the Treasury Unit Certificates referred to in the within mentioned Purchase Contract Agreement. 

Dated: 
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THE BANK OF NEW YORK MELLON, as Purchase Contract Agent 

By: 

Authorized Signatory 



(Form of Reverse of Treasury Unit Certificate) 

Unless the context otherwise requires, each provision of this Unit shall be part ofthe Purchase Contract evidenced hereby. This Unit and each Purchase Contract evidenced hereby is governed by a Purchase Contract Agreement, dated as of (as may be supplemented from time to time, the "Purchase Contract Agreement"), between the Company and The Bank ofNew York Mellon, as purchase contract agent (including any successor thereunder, herein called the "Purchase Contract Agent"), to which the Purchase Contract Agreement and supplemental agreements thereto reference is hereby made for a description of the respective rights, limitations of rights, obligations, duties and immunities thereunder of the Purchase Contract Agent, the Company, and the Holders and of the terms upon which the Treasury Unit Certificates are, and are to be, executed and delivered. 

Each Purchase Contract evidenced hereby, which is settled either through Early Settlement or Fundamental Change Early Settlement, shall obligate the Holder of the related Treasury Units to purchase at the applicable Purchase Price, and the Company to sell, a number of newly-issued shares of Common Stock equal to the Early Settlement Rate or the applicable Settlement Rate, as applicable. 

The "Applicable Market Value" means the average of the Closing Price per share of Common Stock on each Trading Day during the Observation Period; provided, however that if the Company enters into a Reorganization Event, the Applicable Market Value will mean the value of an Exchange Property Unit. Following the occurrence of any such Reorganization Event, references herein to the purchase or issuance of shares of Common Stock shall be construed to be references to settlement into Exchange Property Units. For purposes of calculating the value of an Exchange Property Unit, (x) the value of any common stock included in the Exchange Property Unit shall be determined using the average of the Closing Price per share of such common stock on each Trading Day during the Observation Period (only if such common stock has traded on any Trading Day during the Observation Period) (adjusted as set forth under Section 5.6 of the Purchase Contract Agreement) and (y) the value of any other property, including securities other than common stock included in the Exchange Property Unit, shall be the value of such property on the first Trading Day of the Observation Period (as determined in good faith by the Board of Directors, whose determination shall be conclusive and described in a Board Resolution). The "Closing Price" of the Common Stock on any date of determination means the closing sale price (or, if no closing price is reported, the last reported sale price) of the Common Stock on the New York Stock 
Exchange (the "NYSE") on such date or, if the Common Stock is not listed for trading on the NYSE on any such date, as reported in the composite 
transactions for the principal United States securities exchange on which the Common Stock is so listed, or if the Common Stock is not so reported, the last 
quoted bid price for the Common Stock in the over-the-counter market as reported by the OTC Markets Group Inc. or similar organization, or, if such bid price is not available, the market value of the Common Stock on such date as determined by a nationally recognized independent investment banking firm retained by the Company for this purpose. A "Trading Day" means a day on which the Common Stock (A) is not suspended from trading on any national or regional securities exchange or over-the-counter market at the close ofbusiness and (B) has traded at least once on the national or regional securities exchange or over-the-counter market that is the primary market for the trading of the Common Stock at the close ofbusiness. If the Common Stock is not traded on a securities exchange or quoted in the over-the-counter market, then "Trading Day" shall mean Business Day. 
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In accordance with the terms of the Purchase Contract Agreement, the Holder of the Treasury Units evidenced hereby shall pay, on the Purchase 

Contract Settlement Date, the Purchase Price for the shares of Common Stock purchased pursuant to each Purchase Contract evidenced hereby by effecting a 

Cash Settlement. A Holder of Treasury Units who does not make such payment in accordance with the Purchase Contract Agreement or who does not notifY 

the Purchase Contract Agent of such Holder's intention, at or prior to 5:00p.m., New York City time, on the seventh Business Day immediately preceding the 

Purchase Contract Settlement Date, to make an effective Cash Settlement or an Early Settlement, shall have defaulted in its obligations under the related 

Purchase Contract. If a Holder of Treasury Units fails to notifY the Purchase Contract Agent of such Holder's intention to effect a Cash Settlement in 

accordance with the Purchase Contract Agreement such failure shall constitute a default under the related Purchase Contract. If a Holder of Treasury Units 

does notifY the Purchase Contract Agent of its intention to effect a Cash Settlement but fails to deliver cash to pay the Purchase Price in accordance with the 

Purchase Contract Agreement, such failure shall also constitute a default underthe Purchase Contract. If any such default occurs, upon the maturity of the 

Pledged Treasury Securities held by the Collateral Agent on the Business Day immediately prior to the Purchase Contract Settlement Date, the principal 

amount of the Treasury Securities received by the Collateral Agent will be invested promptly in overnight Permitted Investments. On the Purchase Cpntract 

Settlement Date an amount equal to the Purchase Price will be remitted to the Company in settlement of the Purchase Contract in accordance with the terms 

of the Purchase Contract Agreement and the Pledge Agreement without receiving any instructions from the Holder. 

The Company shall not be obligated to issue any shares of Common Stock in respect of a Purchase Contract or deliver any certificates therefor to the 

Holder unless it shall have received payment in full of the Purchase Price for the shares of Common Stock to be purchased thereunder in the manner set forth 

in the Purchase Contract Agreement. 

The Treasury Unit Certificates are issuable only in registered form and only in denominations of a single Treasury Unit and any integral multiple 

thereof. The transfer of any Treasury Unit Certificate will be registered and Treasury Unit Certificates may be exchanged as provided in the Purchase Contract 

Agreement. The Security Registrar may require a Holder, among other things, to furnish endorsements and transfer documents permitted by the Purchase 

Contract Agreement. No service charge shall be made for any such registration of transfer or exchange, but the Company and the Purchase Contract Agent 

may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. A Holder who elects to substitute 

the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, for Treasury Securities, 

thereby creating Corporate Units, shall be responsible for any fees or expenses payable in connection therewith. Except as provided in the Purchase Contract 

Agreement, for so long as the Purchase Contract underlying a Treasury Unit remains in effect, such Treasury Unit shall not be separable into its constituent 

parts, and the rights and obligations of the Holder of such Treasury Unit in respect of the Treasury Security and the Purchase Contract comprising such 

Treasury Unit may be acquired, and may be transferred and exchanged, only as an entire 
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Treasury Unit. The holder of any Treasury Units may substitute for the Treasury Securities securing its obligation under the related Purchase Contract, the 

Pledged Applicable Ownership Interest in Debentures or the Pledged Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the 

definition of such term) in an aggregate principal amount equal to the aggregate principal amount of the Pledged Treasury Securities in accordance with the 

terms of the Purchase Contract Agreement and the Pledge Agreement. From and after such Collateral Substitution, the Unit for which such appropriate 

Pledged Applicable Ownership Interest in Debentures or the appropriate Pledged Applicable Ownership Interest in the Treasury Portfolio (as specified in 

clause (i) of the definition of such term) secures the Holder's obligation under the Purchase Contract shall be referred to as a "Corporate Unit." A Holder may 

make such Collateral Substitution only in integral multiples of20 Treasury Units for 20 Corporate Units; provided, however, that if a Special Event 

Redemption or a Mandatory Redemption or a Successful Early Remarketing has occurred and the Treasury Portfolio has become a component of the 

Corporate Units, a Holder may make such Collateral Substitutions only in integral multiples of Treasury Units for Corporate Units (or such 

other number of Corporate Units as may be determined by the Remarketing Agents in connection with a Successful Remarketing of the Debentures if the 

Reset Effective Date is not a Payment Date). 

A Holder of a Corporate Unit may, at any time, on or prior to the seventh Business Day immediately preceding the Purchase Contract Settlement Date, 

create or recreate a Treasury Unit by substituting Treasury Securities for the Applicable Ownership Interest in Debentures or the Applicable Ownership 

Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term) that form a part of such Corporate Unit, as the case may be, in 

accordance with the terms of the Purchase Contract Agreement and the Pledge Agreement. 

Subject to the next succeeding paragraph, the Company shall pay, on each Payment Date, the Contract Adjustment Payments payable in respect of 

each Purchase Contract to the Person in whose name the Treasury Unit Certificate evidencing such Purchase Contract is registered on the Security Register at 

the close ofbusiness on the Record Date relating to such Payment Date. The Contract Adjustment Payments will be payable at the Corporate Trust Office or, 

at the option ofthe Company, by check mailed to the address of the Person entitled thereto at such address as it appears on the Security Register or by wire 

transfer to an account appropriately designated in writing by such person. 

The Company shall have the right, at any time prior to the Purchase Contract Settlement Date, to defer the payment of any or all ofthe Contract 

Adjustment Payments otherwise payable on any Payment Date to any subsequent Payment Date, but only ifthe Company shall give the Holders and the 

Purchase Contract Agent written notice of its election to defer such payment (specifying the amount to be deferred and the expected Deferral Period) as 

provided in the Purchase Contract Agreement. Any Contract Adjustment Payments so deferred shall bear additional Contract Adjustment Payments thereon at 

the rate of %per annum (computed on the basis of a 360-day year consisting of twelve 30-day months), compounding on each succeeding Payment Date, 

until paid in full (such deferred installments of Contract Adjustment Payments, if any, together with the additional Contract Adjustment Payments accrued 

thereon, are referred to herein as the "Deferred Contract Adjushnent Payments"). Deferred Contract Adjustment Payments, if any, shall be due on the next 

succeeding Payment Date except to the extent that payment is deferred pursuant to the Purchase Contract Agreement. No Contract Adjustment Payments may 

be deferred to a date that is after the Purchase Contract Settlement Date. 
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In the event the Company exercises its option to defer the payment of Contract Adjustment Payments, then, until the Deferred Contract Adjustment 

Payments have been paid, the Company shall not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or make a 

liquidation payment with respect to, any of its capital stock or make guarantee payments with respect to the foregoing other than: 

(i) purchases, redemptions or acquisitions of shares of capital stock of the Company in connection with any employment contract, benefit plan or 

other similar arrangement with or for the benefit of employees, officers, directors or agents or a stock purchase or dividend reinvestment plan, or the 

satisfaction by the Company of its obligations pursuant to any contract or security outstanding on the date that payment of Contract Adjustment 

Payments are deferred requiring the Company to purchase, redeem or acquire its capital stock, 

(ii) as a result of a reclassification of the Company's capital stock or the exchange or conversion of all or a portion of one class or series of the 

Company's capital stock for another class or series of the Company's capital stock, 

(iii) the purchase of fractional interests in shares of the Company's capital stock pursuant to the conversion or exchange provisions of the 

Company's capital stock or the security being converted or exchanged, or in connection with the settlement of stock purchase contracts, 

(iv) dividends or distributions paid or made in capital stock of the Company (or rights to acquire capital stock), or repurchases, redemptions or 

acquisitions of capital stock in connection with the issuance or exchange of capital stock (or securities convertible into or exchangeable for shares of 

the Company's capital stock and distributions in connection with the settlement of stock purchase contracts) or 

(v) redemptions, exchanges or repurchases of any rights outstanding under a shareholder rights plan or the declaration or payment thereunder of 

a dividend or distribution of or with respect to rights in the future. 

The Purchase Contracts and all obligations and rights ofthe Company and the Holders thereunder, including, without limitation, the rights of the 

Holders to receive and the obligation of the Company to pay any Contract Adjustment Payments or any Deferred Contract Adjustment Payments, and the 

rights and obligations ofthe Holders to purchase shares of Common Stock will immediately and automatically terminate, without the necessity of any notice 

or action by any Holder, the Purchase Contract Agent or the Company, if, on or prior to the Purchase Contract Settlement Date, a Termination Event shall 

have occurred. Upon the occurrence of a Termination Event, the Company shall promptly but in no event later than two Business Days thereafter give written 

notice to the Purchase Contract Agent, the Collateral Agent and to the Holders, at their addresses as they appear in the Security Register. Upon and after the 

occurrence of a Termination Event, the Collateral Agent shall release the Treasury Securities from the Pledge in accordance with the provisions ofthe Pledge 

Agreement. 
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Subject to and upon compliance with the provisions ofthe Purchase Contract Agreement, a Holder ofTreasmy Units may settle the related Purchase 
Contracts in their entirety at any time on or prior to the second Business Day immediately preceding the first day of the Final Three-Day Remarketing Period 
in the manner described herein, but only in integral multiples of20 Treasury Units. In order to exercise the right to effect any such early settlement ("Early 
Settlement") with respect to any Purchase Contracts evidenced by this Treasury Unit Certificate, the Holder of this Treasury Unit Certificate shall deliver this 
Treasury Unit Certificate to the Purchase Contract Agent at the Corporate Trust Office duly endorsed for transfer to the Company or in blank with the form of 
Election to Settle Early/ Fundamental Change Early Settlement set forth below duly completed and executed and accompanied by payment (payable to the 
Company in immediately available funds in an amount (the "Early Settlement Amounf') equal to the sum of(i) $50 times the numberofPurchase Contracts 
being settled, plus (ii) if such delivery is made with respect to any Purchase Contracts during the period from the close ofbusiness on any Record Date 
relating to any Payment Date to the opening ofbusiness on such Payment Date, an amount equal to the Contract Adjustment Payments payable, if any, on 
such Payment Date with respect to such Purchase Contracts; provided that no payment is required if the Company has elected to defer the Contract 
Adjustment Payments which would otherwise be payable on the Payment Date. Upon Early Settlement ofPurchase Contracts by a Holder of the related 
Treasury Units, the Pledged Treasury Securities underlying such Treasury Units shall be released from the Pledge as provided in the Pledge Agreement and 
the Holder shall be entitled to receive a number of shares of Common Stock on account of each Purchase Contract forming part of a Treasury Unit as to which 
Early Settlement is effected equal to the Minimum Settlement Rate; provided however, that upon the Early Settlement of the Purchase Contracts, (i) the 
Holder's right to receive additional Contract Adjustment Payments in respect of such Purchase Contracts will terminate, and (ii) no adjustment will be made 
to or for the Holder on account ofDeferred Contract Adjustment Payments, or any amount accrued in respect of Contract Adjustment Payments. The Early 
Settlement Rate shall be adjusted in the same manner and at the same time as the Settlement Rate is adjusted as provided in the Purchase Contract Agreement. Upon registration oftransferofthis Treasury Unit Certificate, the transferee shall be bound (without the necessity of any other action on the part of 
such transferee, except as may be required by the Purchase Contract Agent pursuant to the Purchase Contract Agreement), under the terms of the Purchase 
Contract Agreement, the Purchase Contracts evidenced hereby and the Pledge Agreement and the transferor shall be released from the obligations under the 
Purchase Contracts evidenced by this Treasury Unit Certificate. The Company covenants and agrees, and the Holder, by its acceptance hereof, likewise 
covenants and agrees, to be bound by the provisions of this paragraph. 

The Holder of this Treasury Unit Certificate, by its acceptance hereof, irrevocably authorizes the Purchase Contract Agent to enter into and perform the 
related Purchase Contracts forming part of the Treasury Units evidenced hereby on its behalf as its attorney-in-fact (including the execution of this Treasury 
Unit Certificate on behalf of such Holder), expressly withholds any consent to the assumption of the Purchase Contracts by the Company, its trustee in 
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bankruptcy, receiver, liquidator or a person or entity performing similar functions, in the event that the Company becomes a debtor under the Bankruptcy 

Code or subject to other similar Federal or State law providing for reorganization or liquidation, agrees to be bound by the terms and provisions thereof, 

covenants and agrees to perform its obligations under such Purchase Contracts, consents to the provisions of the Purchase Contract Agreement, irrevocably 

authorizes the Purchase Contract Agent to enter into and perform the Pledge Agreement on its behalf as its attorney-in-fact, and consents and agrees to be 

bound by the Pledge ofthe Treasury Securities underlying this Treasury Unit Certificate pursuant to the Pledge Agreement. The Holder, by its acceptance 

hereof, further covenants and agrees, that, to the extent and in the manner provided in the Purchase Contract Agreement and the Pledge Agreement, but 

subject to the terms thereof, payments in respect ofthe Pledged Treasury Securities on the Purchase Contract Settlement Date shall be paid by the Collateral 

Agent to the Company in satisfaction of such Holder's obligations under such Purchase Contract and such Holder shall acquire no right, title or interest in 

such payments. 

The Holder of this Treasury Unit Certificate (and the Treasury Securities underlying such Units), by its acceptance hereof, will be deemed to have 

represented and warranted that either: 

(c) the Holder is not purchasing the Treasury Units (and the Treasury Securities underlying Treasury Units of such Holder represented by this Treasury 

Units Certificate) with, or on behalf of, the assets of any Plan; or 

(d) (i) the Plan will receive no less and pay no more than "adequate consideration" (within the meaning of Section 408(b)(l7) of ERISA and 

Section 4975(d)(20) of the Code) in connection with the purchase, holding and disposition of the Treasury Units (and the Treasury Securities 

underlying such Treasury Units), 

(ii) the purchase, holding and disposition of the Treasury Units (and the undivided ownership interests in Treasury Securities, underlying such 

Treasury Units) are eligible for exemptive relief or such purchase, holding and disposition will not result in a prohibited transaction under 

ERISA or the Code, or a violation of Similar Law, 

(iii) neither the Company, NEE Capital nor any oftheir affiliates exercised any discretionary authority or discretionary control respecting the 

purchase, holding and disposition of the Treasury Units (and the undivided ownership interests in Treasury Securities underlying such Treasury 

Units) and neither the Company, NEE Capital nor any of their affiliates provided advice that has formed the primary basis for the decision to 

purchase, hold or dispose ofthe Treasury Units (and the undivided ownership interests in Treasury Securities underlying such Treasury Units) 

and 

(iv) the Holder hereby directs the Company, NEE Capital, the Purchase Contract Agent, the Collateral Agent and the Remarketing Agents to take 

the actions set forth in the Purchase Contract Agreement, the Pledge Agreement, the Officer's Certificate and the Remarketing Agreement to be 

taken by such parties. 
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Subject to certain exceptions, the provisions ofthe Purchase Contract Agreement may be amended with the consent ofthe Holders of a majority of the Purchase Contracts. In addition, certain amendments to the Purchase Contract Agreement may be made without any consent of the Holders as provided in the Purchase Contract Agreement. 

THE PURCHASE CONTRACTS SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICTS OF LAWS PRINCIPLES THEREUNDER, EXCEPT TO THE EXTENT THAT THE LAWS OF ANY OTHER JURISDICTION SHALL BE MANDATORILY APPLICABLE. 

Prior to due presentment of a Certificate for registration of transfer, the Company, NextEra Energy Capital Holdings, Inc., a Florida corporation ("NEE Capital"), and the Purchase Contract Agent, and any agent of the Company, NEE Capital or the Purchase Contract Agent, may treat the Person in whose name this Treasury Unit Certificate is registered on the Security Register as the owner of the Treasury Units evidenced hereby for the purpose of receiving payments on the Treasury Securities, receiving payments of Contract Adjustment Payments and any Deferred Contract Adjustment Payments, performance of the Purchase Contracts and for all other purposes whatsoever in connection with such Treasury Units, whether or not any payment, distribution or performance shall be overdue and notwithstanding any notice to the contrary, and neither the Company, NEE Capital nor the Purchase Contract Agent, nor any agent of the Company, NEE Capital or the Purchase Contract Agent, shall be affected by notice to the contrary. 

The Purchase Contracts shall not, prior to the settlement thereof, in accordance with the Purchase Contract Agreement, entitle the Holder to any of the rights of a holder of shares of Common Stock. . 

A copy of the Purchase Contract Agreement is available for inspection at the offices of the Purchase Contract Agent. 
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ABBREVIATIONS 

The following abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full according to applicable laws or regulations: 

TENCOM-

UNIF GIFT MIN ACT-

TENENT

JTTEN-

as tenants in common 

under Uniform Gifts to Minors Act 

as tenants by the entireties 

Custodian 
----------------- (Minor) 

(State) 

as joint tenants with right of survivorship and not as tenants in common 

Additional abbreviations may also be used though not in the above list. 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto 

(Please insert Social Security or Taxpayer Identification or otherldentizying Number of Assignee) 

(Please Print or Type Name and Address Including Postal Zip Code of Assignee) 

the within Treasury Unit Certificates and all rights thereunder, hereby irrevocably constituting and appointing 

attorney to transfer said Treasury Unit Certificates on the books ofNextEra Energy, Inc. with full power of substitution in the premises. 

Dated: 

Signature Guarantee: 

Signature 

NOTICE: The signature to this assignment must correspond with the 
name as it appears upon the fuce of the within Treasury Unit 
Certificates in every particular, without alteration or enlargement or 
any change whatsoever. 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Security Registrar, which requirements include membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be determined by the Security Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of1934, as amended. 
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SETTLEMENT INSTRUCTIONS 

The undersigned Holder directs that a certificate for shares of Common Stock deliverable upon settlement on or after the Purchase Contract Settlement 
Date of the Purchase Contracts underlying the number of Treasury Units evidenced by this Treasury Unit Certificate (after taking into account all Units then 
held by such Holder) be registered in the name of, and delivered, together with a check in payment for any fractional share, to the undersigned at the address 
indicated below unless a different name and address have been indicated below. If shares are to be registered in the name of a Person other than the 
undersigned, the undersigned will pay any transfer tax payable incident thereto. 

Dated: 

Signature 
Signature Guarantee: 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Security Registrar, which requirements include 
membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 
determined by the Security Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 

If shares are to be registered in the name of and delivered to a Person other 
than the Holder, please (i)print such Person's name and address and (ii) 
provide a guarantee ofyour signature: 

Please print name and address ofRegistered Holder: 

Name 

Address 

REGISTERED HOLDER 

Name 

Address 

Social Security or other Taxpayer Identification Number, if any 
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ELECTION TO SETTLE EARLY/FUNDAMENTAL CHANGE EARLY SETTLEMENT 

The undersigned Holder of this Treasury Unit Certificate hereby irrevocably exercises the option to effect [Early Settlement] [Fundamental Change 

Early Settlement] in accordance with the terms of the Purchase Contract Agreement with respect to the Purchase Contracts underlying the number of Treasury 

Units evidenced by this Treasury Unit Certificate specified below. The undersigned Holder directs that a certificate for shares of Common Stock or other 

securities deliverable upon such [Early Settlement] [Fundamental Change Early Settlement] (after taking into account all Units of such Holder submitted by 

such Holder for [Early Settlement] [Fundamental Change Early Settlement]) be registered in the name of, and delivered, together with a check in payment for 

any fractional share and any Treasury Unit Certificate representing any Treasury Units evidenced hereby as to which [Early Settlement] [Fundamental 

Change Early Settlement] of the related Purchase Contracts is not effected, to the undersigned at the address indicated below unless a different name and 

address have been indicated below. The Pledged Treasury Securities deliverable upon such [Early Settlement][Fundamental Change Early Settlement] will be 

transferred in accordance with the transfer instructions set forth below. If shares or other securities are to be registered in the name of a Person other than the 

undersigned, the undersigned will pay any transfer tax payable incident thereto. In completing this form, you should cross out "[Early Settlement]" or 

"[Fundamental Change Early Settlement]", as appropriate, if not applicable. Capitalized terms used herein but not defined shall have meaning set forth or 

incorporated by reference in the Purchase Contract Agreement. 

Dated: 
Signature 

Signature Guarantee: 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Security Registrar, which requirements include 

membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 

determined by the Security Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 

Number of Units evidenced hereby as to which [Early Settlement] [Fundamental Change Early Settlement] of the related Purchase Contracts is being 

elected: 

If shares of Common Stock or other securities or Treasury Unit Certificates 
are to be registered in the name of and delivered to and Pledged Treasury 
Securities are to be transferred to a Person other than the Holder, please 
print such Person's name and address: 

Please print name and address ofRegistered Holder: 

Name 

Address 

REGISTERED HOLDER 

Name 

Address 

Social Security or other Taxpayer Identification Number, if any 

Transfer Instructions for Pledged Treasury Securities transferable upon [Early Settlement] [Fundamental Change Early Settlement]: 
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~--------------- ----------- - - --------------ITO BE ATTACHED TO GLOBAL CERTIFICAT ESJ 

SCKEDULE OF L'iCREASES OR DECREASES IN GLOBAL CERTlFICATE 
The initial numberofTn:asury Units evtdenced by thts Global Certificate is been made: . The foiiOII~ng mcn:ases or decreases in this Global Certificate have 

I\ umber of Amount of Amount of Trea.ury Unles decrease In the Increase In the u ·ldenctd by this number of num~r or Glohol Ctnifiute Signature nr Treasury Units Tre.asury Unles following such •ulhorl>.ed officer evidenced by lhiJ c• idenced by chis dr·c:rust: or or Pur<host 
Date 

Global Certlncut Global Ctrllncace tncrrast Contratt Agtnl 
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The Bank of New York Mellon 
c/o 

Attention: 
Telecopy: 

NOTICE TO SETTLE BY SEPARATE CASH 

Re: Equity Units ofNextEra Energy. Inc. (the "Company") 

The undersigned Holder hereby irrevocably notifies you in accordance with Section 5.4 of the Purchase Contract Agreement, dated as of 

EXHIBITC 

(the "Purchase Contract Agreement''), between the Company, yourselves, as Purchase Contract Agent and as Attorney-in-Fact for the Holders ofthe 

Purchase Contracts, that such Holder has elected to pay to the Collateral Agent, on or prior to 11:00 a.m. New York City time, on [the sixth][the] Business 

Day immediately preceding the Purchase Contract Settlement Date, in lawful money of the United States by certified or cashiers' check or wire transfer, in 

each case in immediately available funds),$ as the Purchase Price for the shares of Common Stock issuable to such Holder by the Company under the 

related Purchase Contracts on the Purchase Contract Settlement Date. The undersigned Holder hereby instructs you to notify promptly the Collateral Agent of 

the undersigned Holder's election to make such Cash Settlement with respect to the Purchase Contracts related to such Holder's [Corporate Units] [Treasury 

Units]. In completing this form, you should cross out "[Corporate Units]" or "[Treasury Units]", as appropriate, if not applicable. Capitalized terms used 

herein but not defined shall have meaning set forth or incorporated by reference in the Purchase Contract Agreement. 

Date: By: 
Name: 
Title: 

Signature Guarantee: 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of the [Security] Registrar, which requirements include 
membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be 

determined by the [Security] Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 

Please print name and address of Registered Holder: 

Name Social Security or other Taxpayer Identification Number, if any 

Address 
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NEXTERA ENERGY, INC., 
as Pledgee 

, 
as Collateral Agent, Custodial Agent 

and Securities Intermediacy, 

AND 

THE BANK OF NEW YORK MELLON, 
as Purchase Contract Agent 

PLEDGE AGREEMENT 

DATED AS OF 

Exhibit 4(bc) 
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PLEDGE AGREEMENT, dated as of (this "Agreement"), between NextEra Energy, Inc., a Florida corporation (the "Company"), as pledgee, , a , not individually but solely as collateral agent (in such capacity, together with its successors in such capacity, the "Collateral Agent"), as custodial agent (in such capacity, together with its successors in such capacity, the "Custodial Agent") and as a "securities intermediary" as defined in Section 8-102(a)(14) of the UCC (as defined herein) (in such capacity, together with its successors in such capacity, the "Securities Intermediary"), and The Bank ofNew York Mellon, a New York banking corporation, not individually but solely as purchase contract agent and as attorney-in-fact for the Holders (as defined in the Purchase Contract Agreement (as hereinafter defined)) of Equity Units (as hereinafter defined) from time to time (in such capacity, together with its successors in such capacity, the "Purchase Contract Agent") under the Purchase Contract Agreement. 

RECITALS 

The Company and the Purchase Contract Agent are parties to the Purchase Contract Agreement, dated as ofthe date hereof(as modified and supplemented and in effect from time to time, the "Purchase Contract Agreement"), pursuant to which there may be issued up to units (referred to as "Equity Units") ofthe Company, having a stated amount of$50 ("Stated Amounf') per Equity Unit. 

The Equity Units will initially consist of Corporate Units and 0 Treasury Units. Each Corporate Unit will consist of(a) a stock purchase contract (as modified and supplemented and in effect from time to time, a "Purchase Contract") under which (i) the Holder will purchase from the Company not later than ("Purchase Contract Settlement Date"), for $50 in cash, a number of newly-issued shares of common stock, $0.01 par value per share, of the Company ("Common Stock") I determined by reference to the applicable Settlement Rate and (ii) the Company will pay certain Contract Adjustment Payments to the Holders as provided in the Purchase Contract Agreement, and (b) either (A) prior to the Purchase Contract Settlement Date so long as no Special Event Redemption or Mandatory Redemption has occurred, (i) the Applicable Ownership Interest in Debentures, such debentures being the Series Debentures due ("Debentures") issued by NextEra Energy Capital Holdings, Inc. ("NEE Capital"), or (ii) following a Successful Remarketing during the Period for Early Remarketing, the Applicable Ownership Interest in the Treasury Portfolio, or (B) upon the occurrence of a Special Event Redemption or a Mandatory Redemption (ifthe Purchase Contracts have not been previously or concurrently terminated in accordance with the Purchase Contract Agreement) prior to the Purchase Contract Settlement Date, the Applicable Ownership Interest in the Treasury Portfolio. 

Each Treasury Unit will consist of (a) a Purchase Contract under which (i) the Holder will purchase from the Company not later than the Purchase Contract Settlement Date, for $50 in cash, a number of newly-issued shares of Common Stock determined by reference to the applicable Settlement Rate and (ii) the Company will pay certain Contract Adjustment Payments 

I To be revised if preferred stock is to be issued upon settlement of Purchase Contracts. 



to the Holders as provided in the Purchase Contract Agreement, and (b) a 5% undivided beneficial ownership interest in a zero-coupon U.S. Treasury security having a principal amount at maturity equal to $1,000 and maturing on (CUSIP No. ) ("Treasury Security"). 

Pursuant to the terms ofthe Purchase Contract Agreement, the Company may issue up to additional Corporate Units and, if the Company issues such additional Corporate Units, the related Applicable Ownership Interest in Debentures will be pledged hereunder. 

Pursuant to the terms of the Purchase Contract Agreement and the Purchase Contracts, the Holders, from time to time, of the Equity Units have irrevocably authorized the Purchase Contract Agent, as attorney-in-fact for such Holders, among other things, to execute and deliver this Agreement on behalf of and in the name of such Holders and to grant the pledge provided hereby of the Applicable Ownership Interest in Debentures, any Applicable Ownership Interest in the Treasury Portfolio and any Treasury Securities to secure each Holder's obligations under the related Purchase Contract, as provided herein and subject to the terms hereof. Upon such pledge, the Debentures underlying the Applicable Ownership Interest in Debentures will be beneficially owned by the Holders but will be owned of record by the Purchase Contract Agent subject to the Pledge hereunder, and the Treasury Securities (and the Applicable Ownership Interest in the Treasury Portfolio) will be beneficially owned by the Holders but will be held in book-entry form by the Securities Intermediary subject to the Pledge. 

Accordingly, the Company, the Collateral Agent, the Securities Intermediary, the Custodial Agent and the Purchase Contract Agent, on its own behalf and as attorney-in-fact for the Holders of Equity Units from time to time, agree as follows: 

ARTICLE I. 

DEFINITIONS 

For all purposes of this Agreement, except as otherwise expressly provided or unless the context otherwise requires (terms not otherwise defined herein are used herein with the meaning ascribed to them or incorporated by reference in the Purchase Contract Agreement): 

(a) the terms defined in this Article /have the meanings assigned to them in this Article I and include the plural as well as the singular; 

(b) the words "herein," "hereof' and "hereunder" and other words of similar import refer to this Agreement as a whole and not to any particular Article, Section, other subdivision or Exhibit; and 

(c) the following terms have the meanings given to them in this Article/: 

"Agreement" means this instrument as originally executed or as it may from time to time be supplemented or amended by one or more agreements supplemental hereto entered into pursuant to the applicable provisions hereof. 
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"Bankruptcy Code" means Title 11 of the United States Code, or any other law of the United States that from time to time provides a uniform system of 

bankruptcy laws. 

"Business Day" means any day other than a Saturday, a Sunday or any other day on which banking institutions and trust companies in New York City 

(in the State of New York) are permitted or required by any applicable law, regulation or executive order to close. 

"Collateral" means the collective reference to: 

(a) the Collateral Account and all securities, financial assets, cash and other property credited thereto and all Security Entitlements related 

thereto from time to time credited to the Collateral Account, including, without limitation, (A) the Applicable Ownership Interests in Debentures and Security 

Entitlements relating thereto (and the Debentures and Security Entitlements relating thereto delivered to the Collateral Agent in respect of such Applicable 

Ownership Interests in Debentures), (B) any Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (i) of the definition of such term) 

and Security Entitlements relating thereto, (C) any Treasury Securities and Security Entitlements relating thereto Transferred to the Securities Intermediary 

from time to time in connection with the creation of Treasury Units in accordance with Section 3.13 of the Purchase Contract Agreement and (D) payments 

made by Holders pursuant to Section 4.4 hereof; 

(b) all Proceeds of any of the foregoing (whether such Proceeds arise before or after the commencement of any proceeding under any applicable 

bankruptcy, insolvency or other similar law, by or against the pledgor or with respect to the pledgor); and 

(c) all powers and rights now owned or hereafter acquired under or with respect to the Collateral. 

"Collateral Account" means the securities account (number ) maintained at 

Contract Agent on behalf of the Holders of Equity Units subject to the security interest of 

NextEra Energy, Inc., as pledgee" and any successor account. 

"Collateral Agent" has the meaning specified in the first paragraph of this Agreement. 

"Common Stock" has the meaning specified in the Recitals. 

in the name "The Bank ofNew York Mellon, as Purchase 
as Collateral Agent under this Agreement, for the benefit of 

"Company" means the Person named as the "Company" in the first paragraph of this Agreement until a successor shall have become such pursuant to 

the applicable provisions of this Agreement, and thereafter "Company" shall mean such successor. 

"Custodial Agent" has the meaning specified in the first paragraph of this Agreement. 

"Debentures" has the meaning specified in the Recitals. 

"Entitlement Orders" has the meaning specified in Section 8-102(a)(8) of the UCC. 
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"Equity Units" has the meaning specified in the Recitals. 

"Indenture" means the Indenture (For Unsecured Debt Securities), dated as ofJune I, 1999, between NEE Capital and the Indenture Trustee, as amended, pursuant to which the Debentures are to be issued, as originally executed and delivered and as it may from time to time be supplemented or 
amended by one or more indentures supplemental thereto entered into pursuant to the applicable provisions thereof and shall include the terms of a particular series of securities established as contemplated by Section 301 thereof 

"Indenture Trustee" means The Bank ofNew York Mellon, as trustee under the Indenture, or any successor thereto. 

"NEE Capital" has the meaning specified in the Recitals. 

"Permitted Investments" means any one of the following which shall mature not later than the next succeeding Business Day (i) any evidence of 
indebtedness with an original maturity of365 days or less issued, or directly and fully guaranteed or insured, by the United States of America or any agency or instrumentality thereof (provided that the full faith and credit of the United States of America is pledged in support thereof or such indebtedness 
constitutes a general obligation of it); (ii) deposits, certificates of deposit or acceptances with an original maturity of365 days or less of any institution which is a member of the Federal Reserve System having combined capital and surplus and undivided profits of not less than $200 million at the time of deposit; 
(iii) investments with an original maturity of365 days or less of any Person that is fully and unconditionally guaranteed by an institution referred to in clause @ (iv) repurchase agreements and reverse repurchase agreements relating to marketable direct obligations issued or unconditionally guaranteed by the United States of America or issued by any agency thereof and backed as to timely payment by the full faith and credit ofthe United States of America; 
(v) investments in commercial paper, other than commercial paper issued by the Company or its affiliates, of any corporation incorporated under the laws of the United States or any State thereof, which commercial paper has a rating at the time of purchase at least equal to "A-I" by Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) ("S&P"), or at least equal to "P-1" by Moody's Investors Service, Inc. ("Moody's"); and (vi) investments in money market funds (including, but not limited to, money market funds managed by the Collateral Agent or an affiliate of the Collateral Agent) registered under the Investment Company Act of 1940, as amended, rated in the highest applicable rating category by S&P or Moody's. 

"Person" means a legal person, including any individual, corporation, estate, partnership, joint venture, association, joint-stock company, limited liability company, trust, unincorporated organization or government or any agency or political subdivision thereof or any other entity of whatever nature. 

"Pledge" has the meaning specified in Section 2.1 hereof 

"Pledged Applicable Ownership Interests in Debentures" means the Applicable Ownership Interests in Debentures and Security Entitlements with 
respect thereto from time to time credited to the Collateral Account and not then released from the Pledge. 
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"Pledged Applicable Ownership Interests in the Treasury Portfolio" means the Applicable Ownership Interests in the Treasury Portfolio (as specified 

in clause (i) of the definition thereof) and Security Entitlements with respect thereto from time to time credited to the Collateral Account and not then 

released from the Pledge. 

"Pledged Securities" means the Pledged Applicable Ownership Interests in Debentures, the Pledged Applicable Ownership Interests in the Treasury 

Portfolio and the Pledged Treasury Securities, collectively. 

"Pledged Treasury Securities" means Treasury Securities and Security Entitlements with respect thereto from time to time credited to the Collateral 

Account and not then released from the Pledge. 

"Proceeds" means all interest, dividends, cash, instruments, securities, financial assets (as defined in Section 8-102(a)(9) ofthe UCC) and other 

property from time to time received, receivable or otheJWise distributed upon the sale, exchange, collection or disposition of the Collateral or any proceeds 

thereof. 

"Purchase Contracf' has the meaning specified in the Recitals. 

"Purchase Contract Agent" has the meaning specified in the first paragraph of this Agreement. 

"Purchase Contract Agreement" has the meaning specified in the Recitals. 

"Purchase Contract Settlement Date" has the meaning specified in the Recitals. 

"Securities Intermediary" has the meaning specified in the first paragraph of this Agreement. 

"Security Entitlement" has the meaning specified in Section 8-102(a)(l7) of the UCC. 

"Separate Debentures" means any Debentures that have been released from the Pledge following Collateral Substitution and therefore no longer 

underlie Corporate Units. 

"Stated Amount" has the meaning specified in the Recitals. 

"TRADES" means the Treasury/Reserve Automated Debt Entry System maintained by the Federal Reserve Bank ofNew York pursuant to the TRADES 

Regulations. 

"TRADES Regulations" means the regulations of the United States Department of the Treasury, published at 31 C.F.R. Part 357, as amended from time 

to time, governing book-entry U.S. Treasury securities held in TRADES. Unless otheJWise defined herein, all terms defined in the TRADES Regulations are 

used herein as therein defined. 
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"Transfer" means, with respect to the Collateral and in accordance with the instructions of the Collateral Agent, the Purchase Contract Agent or the Holder, as applicable: 

(d) except as otherwise provided in Section 2.1 hereof, in the case of Collateral consisting of securities which cannot be delivered by book-entry or which the parties agree are to be delivered in physical form, delivery in physical form to the recipient accompanied by any duly executed instruments of transfer, assignments in blank, transfer tax stamps and any other documents necessary to constitute a legally valid transfer to the recipient; and 

(e) in the case of Collateral consisting of securities maintained in book-entry form, causing a "securities intermediary" (as defined in Section 8-1 02(a)(l4) of the UCC) to (i) credit a Security Entitlement with respect to such securities to a "securities account" (as defined in Section 8-50 I (a) of the UCC) maintained by or on behalf of the recipient and (ii) to issue a confirmation to the recipient with respect to such credit. In the case of Collateral to be delivered to the Collateral Agent, the securities intermediary shall be the Securities Intermediary and the securities account shall be the Collateral Account. 

"Treasury Security" has the meaning specified in the Recitals. 

"UCC' has the meaning specified in Section 6.1 hereof. 

"Value" with respect to any item of Collateral on any date means, as to (i) cash, the amount thereof, (ii) Treasury Securities or Applicable Ownership Interest in Debentures, the aggregate principal amount thereof at maturity and (iii) Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (i) ofthe definition thereof), the aggregate percentage of the aggregate principal amount at maturity. 

ARTICLE II. 

PLEDGE; CONTROL AND PERFECTION 

SECTION2.1 The Pledge 

The Holders from time to time acting through the Purchase Contract Agent, as their attorney-in-fact, and the Purchase Contract Agent, as such attorney-in-fact, hereby pledge and grant to the Collateral Agent, for the benefit of the Company, as collateral security for the performance when due by such Holders of their respective obligations under the related Purchase Contracts, a security interest in all of the right, title and interest of such Holders and the Purchase Contract Agent in the Collateral. Prior to or concurrently with the execution and delivery of this Agreement, the Purchase Contract Agent, on behalf of the initial Holders of the Equity Units, shall cause the Debentures underlying the Pledged Applicable Ownership Interests in Debentures that are a component of the Co1porate Units, to be Transferred to the Collateral Agent for the benefit of the Company. Such Debentures shall be Transferred by physically delivering such Debentures to the Collateral Agent endorsed in blank. From time to time, the Treasury Securities and the Treasury Portfolio, as applicable, shall be Transferred to the Collateral Account maintained by the Collateral Agent as the Securities Intermediary by book-entry transfer to the Collateral Account in accordance with the TRADES Regulations and other applicable law and by the notation by the Securities Intermediary on its books that a Security Entitlement with respect to such Treasury Securities or Treasury Portfolio, has been credited to the Collateral Account. For pu1poses of perfecting the Pledge under applicable law, including, to 
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the extent applicable, the TRADES Regulations or the Uniform Commercial Code as adopted and in effect in any applicable jurisdiction, the Collateral 

Agent shall be the agent of the Company as provided herein. The pledge provided in this Section 2.1 is herein referred to as the "Pledge." Subject to the 

Pledge and the provisions of Section 2.2 hereof, the Holders from time to time shall have full beneficial ownership of the Collateral. The Collateral Agent 

shall have the right to have the Debentures held in physical form reregistered in its name or in the name of its agent or the Securities Intermediary and 

credited to the Collateral Account. 

Except as may be required in order to release Pledged Applicable Ownership Interest in Debentures (or if(i) a Special Event Redemption, (ii) a 

Mandatory Redemption if the Purchase Contracts have not been previously or concurrently terminated in accordance with the Purchase Contract Agreement 

or (iii) a Successful Remarketing has occurred, a Pledged Applicable Ownership Interest in the Treasury Portfolio) or Pledged Treasury Securities in 

connection with a Holder's election to convert its investment from Corporate Units to Treasury Units, or from Treasury Units to Corporate Units, as the case 

may be, or except as otherwise required to release Pledged Securities as specified herein, neither the Collateral Agent nor the Securities Intermediary shall 

relinquish physical possession of any certificate evidencing Debentures (or if(i) a Special Event Redemption, (ii) Mandatory Redemption if the Purchase 

Contracts have not been previously or concurrently terminated in accordance with the Purchase Contract Agreement or (iii) a Successful Remarketing has 

occurred, the Applicable Ownership Interest in the Treasury Portfolio) or Treasury Securities prior to the termination of this Agreement. If it becomes 

necessary for the Collateral Agent to relinquish physical possession of a certificate in order to release a portion of the Debentures evidenced thereby from the 

Pledge, the Collateral Agent shall use its best efforts to obtain physical possession of a replacement certificate evidencing any Debentures remaining subject 

to the Pledge hereunder registered to it or endorsed in blank within ten days of the date it relinquished possession. The Collateral Agent shall promptly notify 

the Company of its failure to obtain possession of any such replacement certificate as required hereby. 

SECfiON2.2 Control and Perfection 

(a) In connection with the Pledge granted in Section 2.1 and subject to the other provisions of this Agreement, the Holders from time to time 

acting through the Purchase Contract Agent, as their attorney-in-fact, hereby authorize and direct the Securities Intermediary (without the necessity of 

obtaining the further consent of the Purchase Contract Agent or any of the Holders), and the Securities Intermediary agrees, to comply with and follow any 

instructions and Entitlement Orders that the Collateral Agent on behalf of the Company may give in writing with respect to the Collateral Account, the 

Collateral credited thereto and any Security Entitlements with respect to any thereof. Such instructions and Entitlement Orders may, without limitation, direct 

the Securities Intermediary to transfer, redeem, sell, liquidate, assign, deliver or otherwise dispose of any Debentures, any Treasury Securities, any Treasury 

Portfolio and any Security Entitlements with respect thereto and to pay and deliver any income, proceeds or other funds derived therefrom to the Company. 

The Purchase Contract Agent and the Holders from time to time, acting through the Purchase Contract Agent, each hereby further authorize and direct the 

Collateral Agent, as agent of the Company, to itself issue instructions and Entitlement Orders, and to otherwise take action, with respect to the Collateral 

Account, the Collateral credited thereto and any Security Entitlements with respect thereto, pursuant to the terms and 
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provisions hereof, all without the necessity of obtaining the further consent of the Purchase Contract Agent or any of the Holders. The Collateral Agent shall 

be the agent of the Company and shall act as directed in writing by the Company. Without limiting the generality ofthe foregoing, the Collateral Agent shall 

issue Entitlement Orders to the Securities Intermediary when and as required by the terms hereof or as directed by the Company. 

(b) The Securities Intermediary hereby confirms and agrees that: (i) all securities or other property underlying any financial assets credited to the 

Collateral Account shall be registered in the name of the Securities Intermediary, endorsed to the Securities Intermediary or in blank or credited to another 

collateral account maintained in the name of the Securities Intermediary and in no case will any financial asset credited to the Collateral Account be 

registered in the name of the Purchase Contract Agent, the Company or any Holder, payable to the order of, or specially endorsed to, the Purchase Contract 

Agent, the Collateral Agent, the Company or any Holder except to the extent the foregoing have been specially endorsed to the Securities Intermediary or in 

blank; (ii) all property delivered to the Securities Intermediary pursuant to this Agreement (including, without limitation, any Pledged Securities) will be 

promptly credited to the Collateral Account; (iii) the Collateral Account is an account to which financial assets are or may be credited, and the Securities 

Intermediary shall, subject to the terms of this Agreement, treat the Purchase Contract Agent as the "entitlement holder" (as defined in Section 8-102(a)(7) of 

the UCC) with respect to the Collateral Account; (iv) the Securities Intermediary has not entered into, and until the termination of this Agreement will not 

enter into, any agreement with any other Person relating to the Collateral Account and/or any financial assets credited thereto pursuant to which it has agreed 

to comply with Entitlement Orders of such other Person; and (v) the Securities Intermediary has not entered into, and until the termination ofthis Agreement 

will not enter into, any agreement with the Company, the Collateral Agent, the Purchase Contract Agent or the Holders of the Equity Units purporting to limit 

or condition the obligation of the Securities Intermediary to comply with Entitlement Orders as set forth in this Section 2.2 hereof. 

(c) The Securities Intermediary hereby agrees that each item of property (whether investment property, financial asset, security, instrument or 

cash) credited to the Collateral Account shall be treated as a "financial assef' within the meaning of Section 8-102(a)(9) of the UCC. 

(d) In the event of any conflict between this Agreement (or any portion hereof) and any other agreement now existing or hereafter entered into, 

the terms of this Agreement shall prevail. 

(e) The Purchase Contract Agent hereby irrevocably constitutes and appoints the Collateral Agent and the Company, and each of them severally, 

with full power of substitution, as the Purchase Contract Agent's attorney-in-fact to take on behalf of, and in the name, place and stead of the Purchase 

Contract Agent and the Holders, any action necessary or desirable to perfect and to keep perfected the security interest in the Collateral referred to in 

Section 2.1. The grant of such power-of-attorney shall not be deemed to require of the Collateral Agent any specific duties or obligations not otherwise 

assumed by the Collateral Agent hereunder. 
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ARTICLE III. 

DISTRIBUTIONS ON PLEDGED COLLATERAL 

So long as the Purchase Contract Agent is the registered owner of the Debentures underlying the Pledged Applicable Ownership Interests in 
Debentures, it shall receive all payments thereon. If the Debentures underlying the Pledged Applicable Ownership Interests in Debentures are reregistered, 
such that the Collateral Agent becomes the registered holder, all payments of principal or interest on such Debentures, together with any payments of 
principal or interest or cash distributions in respect of any other Pledged Securities received by the Collateral Agent that are properly payable hereunder, 
shall be paid by the Collateral Agent by wire transfer in same day funds: 

(i) In the case of(A) payment of interest with respect to the Pledged Applicable Ownership Interests in Debentures or cash distributions 
on the Pledged Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (ii) of the definition of the term "Applicable Ownership 
Interest in the Treasury Portfolio"), as the case may be, and (B) any payments of principal with respect to any Applicable Ownership Interest in Debentures or 
the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of the definition of such term), as the case may be, that have been 
released from the Pledge pursuant to Section 4.3 hereof, to the Purchase Contract Agent, for the benefit of the relevant Holders of Corporate Units, to the 
account designated by the Purchase Contract Agent for such purpose, no later than 2:00p.m., New York City time, on the Business Day such payment is 
received by the Collateral Agent (provided that in the event such payment is received by the Collateral Agent on a day that is not a Business Day or after 
12:30 p.m., New York City time, on a Business Day, then such payment shall be made no later than 10:30 a.m., New York City time, on the next succeeding 
Business Day); 

(ii) In the case of any principal payments with respect to any Treasury Securities that have been released from the Pledge pursuant to 
Section 4.3 hereof, to the Holders of the Treasury Units to the accounts designated by them to the Collateral Agent in writing for such purpose, no later than 
2:00p.m., New York City time, on the Business Day such payment is received by the Collateral Agent (provided that in the event such payment is received 
by the Collateral Agent on a day that is not a Business Day or after 12:30 p.m., New York City time, on a Business Day, then such payment shall be made no 
later than 10:30 a.m., New York City time, on the next succeeding Business Day); and 

(iii) In the case of payments of the principal of any Pledged Applicable Ownership Interests in Debentures or the principal of the Pledged 
Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (i) of the definition of the te1m "Applicable Ownership Interest in the Treasury 
Portfolio"), as the case may be, or the principal of any Pledged Treasury Securities, to the Company on the Purchase Contract Settlement Date in accordance 
with the procedure set forth in Section 4.6(a) or Section 4.6(b) hereof, in full satisfaction of the respective obligations of the Holders under the related 
Purchase Contracts. 

All payments received by the Purchase Contract Agent as provided herein shall be applied by the Purchase Contract Agent pursuant to the provisions 
of the Purchase Contract 
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Agreement. If, notwithstanding the foregoing, the Purchase Contract Agent or a Holder of Corporate Units shall receive any payments of principal on account 
of any Applicable Ownership Interest in Debentures or, if applicable, the Applicable Ownership Interest in the Treasury Portfolio (as specified in clause (i) of 
the definition of such term) that, at the time of such payment, is a Pledged Applicable Ownership Interest in Debentures or the Pledged Applicable Ownership 
Interests in the Treasury Portfolio, as the case may be, or the Purchase Contract Agent or a Holder of Treasury Units shall receive any payments of principal on 
account of any Treasury Securities that, at the time of such payment, are Pledged Treasury Securities, the Purchase Contract Agent or such Holder, as the case 
may be, shall transfer the Proceeds of such payment of principal on such Pledged Applicable Ownership Interests in Debentures, Pledged Applicable 
Ownership Interests in the Treasury Portfolio, or Pledged Treasury Securities, as the case may be, to the Collateral Agent and the Collateral Agent shall hold 
such Proceeds for the benefit of the Company as Collateral for the performance when due by such Holder of its obligations under the related Purchase 
Contracts. 

SECTION4.1 

ARTICLE IV. 

SUBSTITUTION, RELEASE AND REPLEDGE OF DEBENTURES AND 
SETTLEMENT OF PURCHASE CONTRACTS 

Substitution for Debentures and the Creation of Treasury Units 

A Holder of a Corporate Unit may create or recreate a Treasury Unit and separate the Applicable Ownership Interest in Debentures or the Applicable 
Ownership Interest in the Treasury Portfolio, as applicable, from the related Purchase Contract in respect of such Corporate Unit by substituting Treasury 
Securities for all, but not less than all, of the Applicable Ownership Interest in Debentures or Applicable Ownership Interest in the Treasury Portfolio that form 
a part of such Corporate Unit in accordance with this Section 4.1 and Section 3.13 of the Purchase Contract Agreement; provided, however that if the 
Applicable Ownership Interest in the Treasury Portfolio has not replace<J the Applicable Ownership Interest in Debentures as a component of Corporate Units 
as a result of a Successful Remarlceting or a Special Event Redemption or a Mandatory Redemption, such Collateral Substitutions may only be made on or 
prior to 5:00p.m., New York City time, on the seventh Business Day immediately preceding the Purchase Contract Settlement Date; and if the Treasury 
Portfolio has replaced the Debentures underlying the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a 
Successful Remarketing or a Special Event Redemption or a Mandatory Redemption, such Collateral Substitutions may only be made on or prior to the 
second Business Day immediately preceding the Purchase Contract Settlement Date. In accordance with Section 3.13 of the Purchase Contract Agreement, 
unless a Successful Remarketing or a Special Event Redemption or a Mandatory Redemption has previously occurred, Holders of Corporate Units shall not 
be permitted to effect Collateral Substitutions during the period commencing on and including the Business Day prior to the first of the three sequential 
Remarketing Dates in a Three-Day Remarketing Period and ending on and including the Reset Effective Date relating to a Successful Remarketing during 
such Three-Day Remarketing Period or, if none of the Remarketings during such Three-Day Remarlceting Period is successful, the Business Day following the 
last of the three sequential Remarketing Dates occurring during such Three-Day Remarketing Period. Holders of Corporate Units may make Collateral 
Substitutions and 
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establish Treasury Units (i) only in integral multiples of20 Corporate Units if Applicable Ownership Interests in Debentures are being substituted for 

Treasury Securities, or (ii) only in integral multiples of Corporate Units (or such other number of Corporate Units as may be determined by the 

Remarketing Agents following a Successful Remarketing if the Reset Effective Date is not a Payment Date) if the Applicable Ownership Interests in the 

Treasury Portfolio are being substituted for Treasury Securities. 

For example, to create 20 Treasury Units (if a Special Event Redemption or a Mandatory Redemption has not occurred and the Applicable Ownership 

Interests in Debentures remain components of Corporate Units), or Treasury Units (if a Special Event Redemption or a Mandatory Redemption has 

occurred or the Treasury Portfolio has replaced the Applicable Ownership Interests in Debentures as components of Corporate Units as a result of a Successful 

Remarketing) (or such other number ofTreasury Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset 

Effective Date is not a Payment Date), the Corporate Unit Holder shall, 

(a) if the Treasury Portfolio has not replaced the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a 

Successful Remarketing or a Special Event Redemption or a Mandatory Redemption, on or prior to the seventh Business Day immediately preceding the 

Purchase Contract Settlement Date, deposit with the Collateral Agent a Treasury Security having a principal amount at maturity of$1,000; or 

(b) if the Treasury Portfolio has replaced the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a 

Successful Remarketing or a Special Event Redemption or a Mandatory Redemption, on or prior to the second Business Day immediately preceding the 

Purchase Contract Settlement Date, deposit with the Collateral Agent Treasury Securities having an aggregate principal amount at maturity of$ ; and 

(c) in each case, transfer and surrender the related 20 Corporate Units, or in the event the Treasury Portfolio is a component of Corporate Units, 

Corporate Units (or such other number of Corporate Units as may be determined by the Remarketing Agents following a Successful Remarketing if the 

Reset Effective Date is not a Payment Date), to the Purchase Contract Agent accompanied by an instruction to the Purchase Contract Agent, substantially in 

the form of Exhibit B hereto, stating that the Holder has transferred the relevant amount of Treasury Securities to the Collateral Agent and requesting that the 

Purchase Contract Agent instruct the Collateral Agent to release the Applicable Ownership Interest in Debentures or the Applicable Ownership Interest in the 

Treasury Portfolio, as the case may be, underlying such Corporate Units, whereupon the Purchase Contract Agent shall promptly give such instruction to the 

Collateral Agent, substantially in the form of Exhibit A hereto. 

Upon receipt of the Treasury Securities described in clause (a) or (bl above and the instructions described in clause (c) above from the Purchase 

Contract Agent, the Collateral Agent shall release the Pledged Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests 

in the Treasury Portfolio, as the case may be, and shall promptly Transfer such Pledged Applicable Ownership Interests in Debentures or the Pledged 

Applicable Ownership Interests in the Treasury Portfolio, as the case may be, free and clear of the lien, pledge or security interest created hereby, to the 

Purchase Contract Agent for the benefit ofthe Holders. 
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SECTION4.2 Substitution for Treasury Securities and the Creation of Corporate Units 

A Holder of a Treasury Unit may create or recreate a Corporate Unit by depositing with the Collateral Agent the Applicable Ownership Interest in 

Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, in substitution for all, but not less than all, of the Treasury 

Securities that are a component of the Treasury Unit in accordance with this Section 4.2 and Section 3.14 of the Purchase Contract Agreement; provided 

however. that if the Applicable Ownership Interest in the Treasury Portfolio has not replaced the Applicable Ownership Interest in Debentures as a component 

of Corporate Units as a result of a Successful Remarketing or a Special Event Redemption or a Mandatory Redemption, such Collateral Substitutions may 

only be made on or prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the first day of the Final Three-Day 

Remarketing Period; and if the Treasury Portfolio has replaced the Debentures underlying the Applicable Ownership Interest in Debentures as a component of 

Corporate Units as a result of a Successful Remarketing or a Special Event Redemption or a Mandatory Redemption, such Collateral Substitutions may only 

be made on or prior to the second Business Day immediately preceding the Purchase Contract Settlement Date. In accordance with Section 3.14 of the 

Purchase Contract Agreement, unless a Successful Remarketing or a Special Event Redemption or a Mandatory Redemption has previously occurred, Holders 

of Treasury Units shall not be permitted to effect Collateral Substitutions during the period commencing on and including the Business Day prior to the first 

ofthe three sequential Remarketing Dates in a Three-Day Remarketing Period and ending on and including the Reset Effective Date relating to a Successful 

Remarketing during such Three-Day Remarketing Period or, if none ofthe Remarketings during such Three-Day Remarketing Period is successful, the 

Business Day following the last of the three sequential Remarketing Dates occurring during such Three-Day Remarketing Period. Holders of Treasury Units 

may make such Collateral Substitutions and establish Corporate Units (i) only in integral multiples of20 Treasury Units if Treasury Securities are being 

replaced by Applicable Ownership Interest in Debentures, or (ii) only in integral multiples of Treasury Units (or such other number of Treasury Units as 

may be determined by the Remarketing Agents following a Successful Remarketing if the Reset Effective Date is not a Payment Date) if any Treasury 

Security is being replaced by the Applicable Ownership Interest in the Treasury Portfolio. 

For example, to create 20 Corporate Units (if a Special Event Redemption or a Mandatory Redemption has not occurred and the Applicable Ownership 

Interests in Debentures remain components of Corporate Units), or Corporate Units (if a Special Event Redemption or a Mandatory Redemption has 

occurred or the Treasury Portfolio has replaced the Applicable Ownership Interests in Debentures as components of Corporate Units as a result of a Successful 

Remarketing) (or such other number of Corporate Units as may be determined by the Remarketing Agents following a Successful Remarketing if the Reset 

Effective Date is not a Payment Date), the Treasury Unit Holder shall 

(a) if the Treasury Portfolio has not replaced the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a 

Successful Remarketing or a Special Event Redemption or a Mandatory Redemption, on or prior to the second Business Day immediately preceding the first 

day ofthe Final Three-Day Remarketing Period, deposit with the Collateral Agent $1,000 in aggregate principal amount of Debentures, which Debentures 

must have been purchased in the open market at the expense of the Holder of the Treasury Unit, unless otherwise owned by the Holder of the Treasury Unit; 

or 
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(b) if the Treasul)' Portfolio has replaced the Applicable Ownership Interest in Debentures as a component of Corporate Units as a result of a 
Successful Remarketing or a Special Event Redemption or a Mandato!)' Redemption, on or prior to the second Business Day immediately preceding the 
Purchase Contract Settlement Date, deposit with the Collateral Agent the Applicable Ownership Interest in the Treasucy Portfolio for each Corporate 
Units being created by the Holder, and having an aggregate principal amount of$ , which Applicable Ownership Interest in the Treasucy Portfolio must 
have been purchased in the open market at the expense of the Holder ofTreasucy Unit, unless otherwise owned by the Holder ofTreasucy Unit; and 

(c) in each case, transfer and surrender the related 20 Treasucy Units, or in the event the Treasucy Portfolio is a component of Corporate Units, 
Treasucy Units (or such other number ofTreasul)' Units as may be determined by the Remarketing Agents following a Successful Remarketing if the 

Reset Effective Date is not a Payment Date), to the Purchase Contract Agent accompanied by an instruction to the Purchase Contract Agent, substantially in 
the form of Exhibit B hereto, stating that the Holder has transferred the relevant amount of Applicable Ownership Interest in Debentures or the Applicable 
Ownership Interest in the Treasucy Portfolio, as the case may be, to the Collateral Agent and requesting that the Purchase Contract Agent instruct the 
Collateral Agent to release the Pledged Treasucy Securities underlying such Treasucy Units, whereupon the Purchase Contract Agent shall promptly give such 
instruction to the Collateral Agent, substantially in the form of Exhibit A hereto. 

Upon receipt of the Debenture or the Applicable Ownership Interest in the Treasucy Portfolio, as the case may be, described in clause (a) or (b) above 
and the instructions described in clause (c) above from the Purchase Contract Agent, the Collateral Agent shall release the Pledged Treasucy Securities and 
shall promptly Transfer such Pledged Treasucy Securities, free and clear of the lien, pledge or security interest created hereby, to the Purchase Contract Agent 
for the benefit of the Holders. 

SECTION4.3 Termination Event 

Upon receipt by the Collateral Agent of written notice from the Company or the Purchase Contract Agent that there has occurred a Termination Event, 
the Collateral Agent shall release all Collateral from the Pledge and shall promptly Transfer any Debentures underlying Pledged Applicable Ownership 
Interests in Debentures (or, if(i) a Special Event Redemption, (ii) a Mandato!)' Redemption if the proceeds thereof were used to acquire the Treasucy Portfolio 
in accordance with the Purchase Contract Agreement or (iii) a Successful Remarketing, as the case may be, has occurred, the Pledged Applicable Ownership 
Interests in the Treasucy Portfolio) and Pledged Treasucy Securities to the Purchase Contract Agent for the benefit ofthe Holders ofthe Corporate Units and 
the Treasucy Units, respectively, free and clear of any lien, pledge or security interest or other interest created hereby. 
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If such Termination Event shall result from the Company's becoming a debtor under the Bankruptcy Code, and if the Collateral Agent shall for any 
reason fail promptly to effectuate the release and Transfer of all Pledged Applicable Ownership Interests in Debentures, the Pledged Applicable Ownership 
Interests in the Treasury Portfolio or the Pledged Treasury Securities, as the case may be, as provided by this Section 4.3. any Holder may, and the Purchase 
Contract Agent shall, upon receipt from the Holders of security or indemnity satisfactory to it against the costs, expenses and liabilities which might be 
incurred by the Purchase Contract Agent in compliance with this paragraph, (i) use its reasonable best efforts to obtain an opinion of a nationally recognized 
law firm reasonably acceptable to the Collateral Agent to the effect that, as a result of the Company being the debtor in such a bankruptcy case, the Collateral 
Agent will not be prohibited from releasing or Transferring the Collateral as provided in this Section 4.3, and shall deliver such opinion to the Collateral 
Agent within ten days after the occurrence of such Termination Event, and if (A) any such Holder or the Purchase Contract Agent shall be unable to obtain 
such opinion within ten days after the occurrence of such Termination Event or (B) the Collateral Agent shall continue, after delivery of such opinion, to 
refuse to effectuate the release and Transfer of all Pledged Applicable Ownership Interests in Debentures, the Pledged Applicable Ownership Interests in the 
Treasury Portfolio or the Pledged Treasury Securities, as the case may be, as provided in this Section 4.3 then any Holder may, and the Purchase Contract 
Agent shall within 15 days after the occurrence of such Termination Event, commence an action or proceeding in the court with jurisdiction of the 
Company's case under the Bankruptcy Code seeking an order requiring the Collateral Agent to effectuate the release and transfer of all Pledged Applicable 
Ownership Interests in Debentures, the Pledged Applicable Ownership Interests in the Treasury Portfolio or of the Pledged Treasury Securities, as the case 
may be, as provided by this Section 4.3 or (ii) commence an action or proceeding in the court with jurisdiction ofthe Company's case under the Bankruptcy 
Code like that described in clause (i)(B) of this Section 4.3 within ten days after the occurrence of such Termination Event. 

SECTION4.4 Cash Settlement 

(a) Upon receipt by the Collateral Agent of (I) (i) a notice from the Purchase Contract Agent that a Holder of a Cmporate Unit has elected, in 
accordance with the procedures specified in Section 5.4(a)(i) of the Purchase Contract Agreement, to settle its Purchase Contract with cash and (ii) payment 
by such Holder of the amount required to settle the Purchase Contract prior to II :00 a.m., New York City time, on the sixth Business Day or (if all the 
Remarketings during the Final Three-Day Remarketing Period result in Failed Remarketings) one Business Day, as applicable, immediately preceding the 
Purchase Contract Settlement Date, or (2) (i) a notice from the Purchase Contract Agent that a Holder of a Treasury Unit has elected, in accordance with the 
procedures specified in Section 5.4(c)(i) of the Purchase Contract Agreement, to settle its Purchase Contract with cash and (ii) payment by such Holder of the 
amount required to settle the Purchase Contract prior to II :00 a.m., New York City time, on the Business Day immediately preceding the Purchase Contract 
Settlement Date, such payments pursuant to the foregoing clause (I) or clause (2) to be in lawful money ofthe United States and to be made by certified or 
cashiers' check or wire transfer in immediately available funds payable to or upon the order of the Company, then the Collateral Agent shall, upon written 
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direction of the Company, promptly invest any cash received from a Holder in connection with a Cash Settlement in Permitted Investments. Upon receipt of 

the proceeds, if any, upon the maturity of the Permitted Investments on the Purchase Contract Settlement Date, the Collateral Agent shall pay the portion of 

such proceeds and deliver any certified or cashiers' checks received, in an aggregate amount equal to the Purchase Price, to the Company on the Purchase 

Contract Settlement Date, and shall distribute any funds in respect of the interest earned from the Permitted Investments, if any, to the Purchase Contract 

Agent for payment to the relevant Holder. 

(b) If a Holder ofCmporate Units (if Applicable Ownership Interests in Debentures are components thereof) fails to noti:ty the Purchase Contract 

Agent of its intention to effect a Cash Settlement in accordance with Section 5.4(a)(i) of the Purchase Contract Agreement, or if a Holder of such Cotporate 

Units does noti:ty the Purchase Contract Agent as provided in Section 5.4(a)(i) of the Purchase Contract Agreement of its intention to effect a Cash Settlement, 

but fails to make such payment as required by Section 5.4(a)(ii) of the Purchase Contract Agreement, such Holder shall be deemed to have consented to the 

disposition of the Debentures underlying the Pledged Applicable Ownership Interests in Debentures pursuant to the Remarketing as described in 

Section 5.4(a) of the Purchase Contract Agreement, which is incotpmated herein by reference, and Section 4.6 hereof. 

If all the Remarketings during the Final Three-Day Remarketing Period result in Failed Remarketings as described in Section 5.4(a) of the 

Purchase Contract Agreement, each Cotporate Unit Holder of Applicable Ownership Interests in Debentures (as to which the related Purchase Contract has not 

been settled with cash) shall be deemed to have exercised its Put Right, as described in the Officer's Certificate, with respect to its Applicable Ownership 

Interests in Debentures, and to have elected that a portion of the Put Price equal to the principal amount of the relevant Debenture underlying such 

Applicable Ownership Interests in Debentures be applied against such Cotporate Unit Holder's obligations to pay the Purchase Price forthe Common Stock 

issued in accordance with each related Purchase Contract on the Purchase Contract Settlement Date. Following such application, such Holder's obligations to 

pay the Purchase Price for the Common Stock will be deemed to be satisfied in full, and upon receipt of written confirmation from the Company that a portion 

of the Put Price in the amount specified in such notice has been so applied to pay the Purchase Price for the Common Stock, the Collateral Agent shall cause 

the Securities Intermediary to release the Debentures underlying all such Pledged Applicable Ownership Interests in Debentures from the Collateral Account 

and shall promptly transfer such Debentures to the Company. Thereafter, the Collateral Agent shall promptly remit the remaining portion of the Proceeds of 

such Holder's exercise of its Put Right in excess of the aggregate Purchase Price for Common Stock to be issued in accordance with each related Purchase 

Contract, if any, to the Purchase Contract Agent for payment to such Holder of the Cotporate Units to which such Applicable Ownership Interests in 

Debentures relate. 

(c) If a Holder of Treasury Units or Cotporate Units (if the Applicable Ownership Interests in the Treasury Portfolio has replaced the Applicable 

Ownership Interests in Debentures as a component of the Cotporate Units) fails to noti:ty the Purchase Contract Agent of its intention to effect a Cash 

Settlement in accordance with Section 5.4(c )(i) of the Purchase Contract Agreement, or if a Holder of Treasury Units or Cotporate Units (if the Applicable 

Ownership Interest in the Treasury Portfolio has replaced the Applicable Ownership Interest in 
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Debentures as a component ofthe Corporate Units) notifies the Purchase Contract Agent as provided in Section 5.4(c)(i) of the Purchase Contract Agreement 

of its intention to effect a Cash Settlement, but fails to make such payment as required by Section 5.4(c)(ii) of the Purchase Contract Agreement, upon the 

maturity of the related Pledged Treasury Securities or the Pledged Applicable Ownership Interests in the Treasury Portfolio, if any, held by the Collateral 

Agent on the Business Day immediately preceding the Purchase Contract Settlement Date, the principal amount of such Pledged Treasury Securities, or the 

portion of the Pledged Applicable Ownership Interests in the Treasury Portfolio, as the case may be, corresponding to such Purchase Contracts received by 

the Collateral Agent shall, upon written direction of the Company, be invested promptly in Permitted Investments. On the Purchase Contract Settlement Date, 

an aggregate amount equal to the Purchase Price will be remitted to the Company as payment ofthe Purchase Price of such Purchase Contracts. In the event 

the sum of the Proceeds from the Pledged Treasury Securities or the Pledged Applicable Ownership Interests in the Treasury Portfolio, as the case may be, and 

the investment earnings earned from the Permitted Investments, if any, is in excess ofthe aggregate Purchase Price of the Purchase Contracts being settled 

thereby, the Collateral Agent will distribute such excess to the Purchase Contract Agent for the benefit of the Holder of the related Treasury Units or 

Corporate Units. 

SECTION4.5 Early Settlement; Fundamental Change Early Settlement 

Upon written notice to the Collateral Agent by the Purchase Contract Agent that a Holder of an Equity Unit has elected to effect Early Settlement or 

Fundamental Change Early Settlement of its entire obligation under the Purchase Contract forming a part of such Equity Unit in accordance with the terms of 

the Purchase Contract and the Purchase Contract Agreement, and that the Purchase Contract Agent has received from such Holder, and paid to the Company 

as confirmed in writing by the Company, the related Early Settlement Amount or Fundamental Change Early Settlement Amount, as the case may be, 

pursuant to the terms ofthe Purchase Contract and the Purchase Contract Agreement and that all conditions to such Early Settlement or Fundamental Change 

Early Settlement, as the case may be, have been satisfied, then the Collateral Agent shall release from the Pledge, (a) the Pledged Applicable Ownership 

Interests in Debentures or the Pledged Applicable Ownership Interests in the Treasury Portfolio in the case of a Holder of Corporate Units or (b) Pledged 

Treasury Securities in the case of a Holder of Treasury Units, in each case that had been components of such Equity Unit, and shall transfer such Pledged 

Applicable Ownership Interests in Debentures or the Pledged Applicable Ownership Interests in the Treasury Portfolio or Pledged Treasury Securities, as the 

case may be, free and clear of the Pledge created hereby, to the Purchase Contract Agent for the benefit of such Holder. 

SECTION4.6 Application of Proceeds Settlement 

(a) In the event a Holder of Corporate Units, unless the Applicable Ownership Interests in the Treasury Portfolio have replaced the Applicable 

Ownership Interests in Debentures as a component of the Corporate Units, has not elected to make an effective Cash Settlement by notifying the Purchase 

Contract Agent in the manner provided for in Section 5.4(a)(i) of the Purchase Contract Agreement or has not made an Early Settlement or a Fundamental 

Change Early Settlement of the Purchase Contracts underlying its Corporate Units, such Holder shall be deemed to have consented to the disposition ofthe 

Debentures underlying 
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the Pledged Applicable Ownership Interests in Debentures pursuant to the Remarketing as described in Section 5.4(a) of the Purchase Contract Agreement in 

order to pay for the shares of Common Stock to be issued under such Purchase Contract. The Collateral Agent shall by 10:00 a.m., New York City time, on the 

sixth Business Day immediately preceding the Purchase Contract Settlement Date, without any instruction from such Holder of Corporate Units, present the 

related Debentures underlying the Pledged Applicable Ownership Interests in Debentures to the Remarketing Agents for remarketing. Upon receiving such 

Debentures, the Remarketing Agents, pursuant to the terms of the Remarketing Agreement, will use their commercially reasonable efforts to remarket such 

Debentures underlying the Pledged Applicable Ownership Interests in Debentures on such date at a price equal to or greater than 100% of the aggregate 

Value of such Pledged Applicable Ownership Interests in Debentures plus the Rernarketing Fee. The Remarketing Agents may deduct the Remarketing Fee 

from any portion of the proceeds from the Remarketing of the Debentures that is in excess of the sum of 100% ofthe aggregate Value of such Pledged 

Applicable Ownership Interests in Debentures and the aggregate Separate Debentures Purchase Price. Upon a Successful Rernarketing and after deducting the 

Remarketing Fee from such Proceeds, the Rernarketing Agents will remit the remaining portion of the Proceeds of a Successful Remarketing related to such 

Applicable Ownership Interest in Debentures to the Collateral Agent. On the Purchase Contract Settlement Date, the Collateral Agent shall apply that portion 

of the Proceeds from such Remarketing equal to the aggregate Value ofthe Pledged Applicable Ownership Interests in Debentures to satisJY in full the 

obligations of such Holders of Corporate Units to pay the Purchase Price for the Common Stock under the related Purchase Contracts. The remaining portion 

of such Proceeds, if any, shall be distributed by the Collateral Agent to the Purchase Contract Agent for payment to the Holders. If the Remarketing Agents 

advise the Collateral Agent in writing that they cannot remarket the related Pledged Applicable Ownership Interests in Debentures of such Holders of 

Corporate Units at a price not less than I 00% ofthe aggregate Value of such Pledged Applicable Ownership Interests in Debentures, or if the Remarketing 

does not occur because a condition precedent to such Remarketing has not been fulfilled, thus resulting in a Failed Remarketing, the Collateral Agent will 

proceed as described in Section 4.4 hereof. 

(b) In the event a Holder of Treasury Units or, ifthe Treasury Portfolio has replaced the Applicable Ownership Interests in Debentures as a 

component of Corporate Units, Corporate Units, has not made an Early Settlement or a Fundamental Change Early Settlement ofthe Purchase Contracts 

underlying its Treasury Units or Corporate Units, as the case may be, such Holder shall be deemed to have elected to pay for the shares of Common Stock to 

be issued under such Purchase Contracts from the Proceeds of the related Pledged Treasury Securities or the related Pledged Applicable Ownership Interests 

in the Treasury Portfolio, as the case may be. On the Business Day immediately prior to the Purchase Contract Settlement Date, the Collateral Agent shall, at 

the written direction of the Purchase Contract Agent, invest the cash Proceeds ofthe maturing Pledged Treasury Securities or the Pledged Applicable 

Ownership Interests in the Treasury Portfolio, as the case may be, in Permitted Investments. Without receiving any instruction from any such Holder of 

Treasury Units or Corporate Units, the Collateral Agent shall apply the Proceeds ofthe related Pledged Treasury Securities or Pledged Applicable Ownership 

Interests in the Treasury Portfolio to the settlement of the related Purchase Contracts on the Purchase Contract Settlement Date. In the event the sum ofthe 

Proceeds from the related Pledged Treasury Securities or related Pledged Applicable Ownership Interests in the Treasury Portfolio and the investment 

earnings from the investment in Permitted Investments, if any, is in 
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excess of the aggregate Purchase Price of the Purchase Contracts being settled thereby on the Purchase Contract Settlement Date, the Collateral Agent shall 

distribute such excess, when received, to the Purchase Contract Agent for the benefit of the Holders. 

The Company shall not be obligated to issue any shares of Common Stock in respect of the Purchase Contracts or deliver any certificate therefor to the 

Holder unless it shall have received payment in full of the Purchase Price for the shares of Common Stock to be purchased thereunder. 

(c) Pursuant to the Remarketing Agreement, on or prior to 5:00p.m., New York City time, on the second Business Day immediately preceding 

the first Remarketing Date of the applicable Three-Day Remarketing Period, but no earlier than 5:00p.m., New York City time, on the fifth Business Day 

immediately preceding such first Rernarketing Date of the applicable Three-Day Rernarketing Period, holders of Separate Debentures may elect to have their 

Separate Debentures rernarketed by delivering the Separate Debentures, together with a notice of such election, substantially in the form of Exhibit C hereto, 

to the Custodial Agent. The Custodial Agent will hold the Separate Debentures in an account separate from the Collateral Account. A holder of Separate 

Debentures electing to have its Separate Debentures remarketed will also have the right to withdraw such election by written notice to the Custodial Agent, 

substantially in the form of Exhibit D hereto, on or prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the first 

Rernarketing Date of the relevant Three-Day Rernarketing Period, upon which notice the Custodial Agent shall return such Separate Debentures to such 

holder. After such time, such election to rernarket shall become an irrevocable election to have such Separate Debentures remarketed in such Rernarketing. 

Promptly after II :00 a.m., New York City time, on the Business Day immediately preceding the first Remarketing Date of the relevant Three-Day 

Remarketing Period, the Custodial Agent shall notifY the Remarketing Agents of the aggregate principal amount of the Separate Debentures to be rernarketed 

and shall deliver to the Remarketing Agents for Rernarketing all Separate Debentures delivered to the Custodial Agent, and not withdrawn, pursuant to this 

Section 4.6(c) prior to such date. The portion of the proceeds from such remarketing equal to the aggregate Value of the Separate Debentures will 

automatically be remitted by the Remarketing Agents to the Custodial Agent for the benefit of the holders of the Separate Debentures. 

(d) In addition, after deducting the Rernarketing Fee from the Value of the remarketed Separate Debentures, from any amount of such proceeds in 

excess of the aggregate Value of the remarketed Separate Debentures, the Rernarketing Agents will remit to the Custodial Agent the remaining portion of the 

proceeds, if any, for the benefit of such holders. If, despite using their commercially reasonable efforts, a rernarketing attempt is unsuccessful on the first 

Rernarketing Date of a Three-Day Remarketing Period, subsequent remarketings will be attempted on each oftbe two following Remarketing Dates in that 

Three-Day Rernarketing Period until a Successful Remarketing occurs. If the Remarketing Agents advise the Custodial Agent in writing that none of the three 

remarketings occurring during a Three-Day Rernarketing Period resulted in a Successful Remarketing or, if a condition to the Rernarketing shall not have 

been fulfilled, thus in either case resulting in a Failed Rernarketing, the Remarketing Agents will promptly return the Separate Debentures to the Custodial 

Agent for redelivery to such holders. 
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ARTICLE V. 

VOTING RIGHTS- DEBENTURES 

The Purchase Contract Agent may exercise, or refrain from exercising, any and all voting and other consensual rights pertaining to the Debentures 

underlying the Pledged Applicable Ownership Interests in Debentures or any part thereof for any purpose not inconsistent with the terms of this Agreement 

and in accordance with the terms of the Purchase Contract Agreement; provided that the Purchase Contract Agent shall not exercise or, as the case may be, 

shall not refrain from exercising such right if, in the judgment of the Company evidenced in writing and delivered to the Purchase Contract Agent, such 

action would impair or otherwise have a material adverse effect on the value of all or any of the Pledged Applicable Ownership Interests in Debentures; and 

provided, further, that the Purchase Contract Agent shall give the Company and the Collateral Agent at least five days' prior written notice of the manner in 

which it intends to exercise, or its reasons for refraining from exercising, any such right. Upon receipt of any notices and other communications in respect of 

any Pledged Applicable Ownership Interests in Debentures, including notice of any meeting at which holders of Debentures are entitled to vote or 

solicitation of consents, waivers or proxies of holders ofDebentures, the Collateral Agent shall use reasonable efforts to send promptly to the Purchase 

Contract Agent such notice or communication, and as soon as reasonably practicable after receipt of a written request therefor from the Purchase Contract 

Agent, execute and deliver to the Purchase Contract Agent such proxies and other instruments in respect of such Pledged Applicable Ownership Interests in 

Debentures (in form and substance satisfactory to the Collateral Agent) as are prepared by the Purchase Contract Agent with respect to the Pledged 

Applicable Ownership Interests in Debentures. 

SECTION6.1 

ARTICLE VI. 

RIGHTS AND REMEDIES; SPECIAL EVENT REDEMPTION; 
MANDATORY REDEMPTION; REMARKETING 

Rights and Remedies ofthe Collateral Agent 

(a) In addition to the rights and remedies specified in Section 4.4 hereof or otherwise available at law or in equity, after a default hereunder, the 

Collateral Agent shall have all of the rights and remedies with respect to the Collateral of a secured party under the Uniform Commercial Code (or any 

successor thereto) as in effect in the State of New York from time to time (the "UCC") (whether or not the UCC is in effect in the jurisdiction where the rights 

and remedies are asserted) and the TRADES Regulations and such additional rights and remedies to which a secured party is entitled under the laws in effect 

in any jurisdiction where any rights and remedies hereunder may be asserted. Wherever reference is made in this Agreement to any Section of the UCC, such 

reference shall be deemed to include a reference to any provision of the UCC which is a successor to, or amendment of, such Section. Without limiting the 

generality of the foregoing, such remedies may include, to the extent permitted by applicable law, (i) retention of the Pledged Applicable Ownership Interests 

in Debentures or other Collateral in full satisfaction of the Holders' obligations under the Purchase Contracts or (ii) sale of the Pledged Applicable Ownership 

Interests in Debentures or other Collateral in one or more public or private sales and application of the Proceeds in full satisfaction of the Holders' obligations 

under the Purchase Contracts. 
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(b) Without limiting any rights or powers otherwise granted by this Agreement to the Collateral Agent, in the event the Collateral Agent is unable to 

make payments to the Company on account of the Pledged Applicable Ownership Interests in the Treasury Portfolio (as specified in clauses (i) or (ii) of the 

definition of the term "Applicable Ownership Interest in the Treasury Portfolio") or on account of principal payments of any Pledged Treasury Securities as 

provided in Article IIJhereofin satisfaction of the obligations ofthe Holder of the Equity Units of which such Pledged Treasury Securities, or the Pledged 

Applicable Ownership Interests in the Treasury Portfolio (as specified in clause (i) of the definition of the term "Applicable Ownership Interest in the Treasury 

Portfolio"), as applicable, is a part under the related Purchase Contracts, the inability to make such payments shall constitute a default under the related 

Purchase Contracts and the Collateral Agent shall have and may exercise, with reference to such Pledged Treasury Securities, or such Pledged Applicable 

Ownership Interests in the Treasury Portfolio (as specified in clauses (i) or (ii) of the definition of the term "Applicable Ownership Interest in the Treasury 

Portfolio"), as applicable, and such obligations of such Holder, any and all of the rights and remedies available to a secured party under the UCC and the 

TRADES Regulations after default by a debtor, and as otherwise granted herein or under any other law. 

(c) Without limiting any rights or powers otherwise granted by this Agreement to the Collateral Agent, the Collateral Agent is hereby irrevocably 

authorized to receive and collect all payments of(i) principal of, or interest on, the Debentures underlying the Pledged Applicable Ownership Interests in 

Debentures, (ii) the principal amount of the Pledged Treasury Securities, or(iii) the Pledged Applicable Ownership Interests in the Treasury Portfolio, subject, 

in each case, to the provisions of Article Ill hereof, and as otherwise provided herein. 

(d) The Purchase Contract Agent individually and as attorney-in-fact for each HolderofEquity Units agrees that, from time to time, upon the written 

request of the Collateral Agent, the Purchase Contract Agent or such Holder it shall execute and deliver such further documents and do such other acts and 

things as the Collateral Agent may reasonably request in order to maintain the Pledge, and the perfection and priority thereof, and to confirm the rights of the 

Collateral Agent hereunder. The Purchase Contract Agent shall have no liability to any Holder for executing any documents or taking any such acts 

requested by the Collateral Agent hereunder, except for liability for its own negligent act, its own negligent failure to act or its own willful misconduct. 

SECTION6.2 Special Event Redemption; Mandatory Redemption; Remarketing 

(a) Upon the occurrence of a Special Event Redemption or a Mandatory Redemption prior to the Purchase Contract Settlement Date, the Collateral 

Agent will, upon the written instruction of the Company and the Purchase Contract Agent, deliver the Debentures underlying the Pledged Applicable 

Ownership Interests in Debentures to the Indenture Trustee for payment of the Redemption Price. The Collateral Agent shall, or in the event the Debentures 

underlying the Pledged Applicable Ownership Interests in Debentures are registered in the name of the Purchase Contract Agent, the Purchase Contract Agent 

shall, direct the Indenture Trustee to pay the Redemption Price therefor payable on the Special Event Redemption Date or the Mandatory 
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Redemption Date, as the case may be, on or prior to 12:30 p.m., New York City time, by check or wire transfer in immediately available funds at such place 

and to such account as may be designated by the Collateral Agent. In the event the Collateral Agent receives such Redemption Price, subject to the 

provisions of Section 4.3, the Collateral Agent will, at the written direction ofthe Company, apply an amount equal to the Redemption Amount of such 

Redemption Price to purchase from the Quotation Agent the Treasury Portfolio and promptly remit the remaining portion of such Redemption Price to the 

Purchase Contract Agent for payment to the Holders of Corporate Units. The Collateral Agent shall Transfer the Treasury Portfolio to the Collateral Account 

to secure the obligation of all Holders of Corporate Units to purchase Common Stock of the Company under the Purchase Contracts constituting a part of 

such Corporate Units, in substitution for the Debentures underlying the Pledged Applicable Ownership Interests in Debentures. Thereafter the Collateral 

Agent shall have such security interests, rights and obligations with respect to the Treasury Portfolio as it had in respect of the Debentures underlying the 

Pledged Applicable Ownership Interests in Debentures, as provided in Article II, Article III, Article IV, Article V and Article VI hereof, and any reference 

herein to the Debentures underlying the Pledged Applicable Ownership Interests in Debentures shall be deemed to be a reference to the Treasury Portfolio. 

(b) Upon a Successful Remarketing during the Period for Early Remarketing, the proceeds of such Remarketing with respect to the Pledged Applicable 

Ownership Interests in Debentures (after deducting the Remarketing Fee, if any) shall be delivered to the Collateral Agent in exchange for the Debentures 

underlying the Pledged Applicable Ownership Interests in Debentures. Pursuant to the terms of this Agreement, the Collateral Agent will apply an amount 

equal to the Treasury Portfolio Purchase Price to purchase on behalf of the Holders of Corporate Units the Treasury Portfolio and promptly remit the 

remaining portion, if any, of such proceeds to the Purchase Contract Agent for payment to the Holders of such Corporate Units. The Treasury Portfolio will be 

substituted for the Debentures underlying the Pledged Applicable Ownership Interests in Debentures, and will be held by the Collateral Agent in accordance 

with the terms of this Agreement to secure the obligation of each Holder of a Corporate Unit to purchase the Common Stock on the Purchase Contract 

Settlement Date under the Purchase Contract constituting a part of such Corporate Unit. Following a Successful Remarketing during the Period for Early 

Remarketing, the Holders of Corporate Units and the Collateral Agent shall have such security interests, rights and obligations with respect to the Treasury 

Portfolio as the Holders of Corporate Units and the Collateral Agent had in respect of the Debentures underlying the Pledged Applicable Ownership Interests 

in Debentures subject to the Pledge thereof as provided in Article IL Article III, Article IV, Article V and Article VI hereof, and any reference herein to the 

Debentures underlying the Pledged Applicable Ownership Interests in Debentures shall be deemed to be reference to the Treasury Portfolio. 

SECTION6.3 Remarketing During the Period for Early Remarketing 

The Collateral Agent shall, by 10:00 a.m., New York City time, on the Business Day immediately preceding the first Remarketing Date of the 

applicable Three-Day Remarketing Period selected by NEE Capital pursuant to the Officer's Certificate, without any instruction from any Holder of 

Corporate Units, present the Debentures underlying the Pledged Applicable Ownership Interests in Debentures to the Remarketing Agents for remarketing. 

Upon receiving such Debentures, the Remarketing Agents, pursuant to the terms of the Remarketing Agreement 
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and the Supplemental Remarketing Agreement, will use their commercially reasonable efforts to remarket such Debentures, during the Three-Day Remarketing Period, at a price not less than 100% of the Treasury Portfolio Purchase Price plus the Remarketing Fee. If a Remarketing on the first Remarketing Date during the applicable Three-Day Remarlceting Period is not successful, the Remarketing Agents shall, in accordance with the Remarketing Agreement, remarket the Debentures on each of the next two succeeding Remarketing Dates during such Three-Day Remarketing Period until a Successful Remarketing occurs. The Remarlceting Agents may deduct the Remarketing Fee from any amount ofProceeds from such Remarketing in excess of sum of the Remarketing Treasury Portfolio Purchase Price plus the Separate Debentures Purchase Price. After deducting the Remarketing Fee, if any, the Remarketing Agents will remit the entire amount of the Proceeds of such remarketing to the Collateral Agent on or prior to 12:00 p.m., New York City time on the Reset Effective Date. In the event the Collateral Agent receives such Proceeds with respect to the Pledged Applicable Ownership Interests in Debentures, the Collateral Agent will, at the written direction of the Company, apply an amount equal to the Treasury Portfolio Purchase Price to purchase from the Quotation Agent the Treasury Portfolio and remit the remaining portion of such Proceeds, if any, to the Purchase Contract Agent for payment to the Holders of Corporate Units. The Collateral Agent shall Transfer the Treasury Portfolio to the Collateral Account to secure the obligation of all Holders of Corporate Units to purchase Common Stock of the Company under the Purchase Contracts constituting a part of such Corporate Units, in substitution for the Debentures underlying the Pledged Applicable Ownership Interests in Debentures. Thereafter the Collateral Agent shall have such security interests, rights and obligations with respect to the Treasury Portfolio as it had in respect of the Debentures underlying the Pledged Applicable Ownership Interests in Debentures as provided in Article II. Article Ill, Article IV. Article V and Article VI hereof, and any reference herein to the Debentures underlying the Pledged Applicable Ownership Interests in Debentures shall be deemed to be a reference to such Treasury Portfolio, and any reference herein to interest on the Debentures underlying the Pledged Applicable Ownership Interests in Debentures shall be deemed to be a reference to distributions on such Treasury Portfolio. 

SECTION6.4 Substitutions 

Whenever a Holder has the right to substitute Treasury Securities, Debentures or the Applicable Ownership Interest in the Treasury Portfolio, as the case may be, for Collateral held by the Collateral Agent, such substitution shall not constitute a novation of the security interest created hereby. 

ARTICLE VII. 

REPRESENTATIONS AND WARRANTIES; COVENANTS 

SECTION7.1 Representations and Warranties 

The Holders from time to time, acting through the Purchase Contract Agent as their attorney-in-fact (it being understood that the Purchase Contract Agent shall not be liable for any representation or warranty made by or on behalf of a Holder), hereby represent and warrant to the Collateral Agent, which representations and warranties shall be deemed repeated on each day a Holder Transfers Collateral that: 

(a) such Holder has the power to grant a security interest in and lien on the Collateral; 
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(b) such Holder is the sole beneficial owner of the Collateral and, in the case of Collateral delivered in physical form, is the sole holder of such Collateral and is the sole beneficial owner of, or has the right to Transfer, the Collateral it Transfers to the Collateral Agent, free and clear of any security interest, lien, encumbrance, call, liability to pay money or other restriction other than the security interest and lien granted under Article //hereof; 

(c) upon the Transfer of the Collateral to the Collateral Account or physical delivery of the Debentures to the Collateral Agent, the Collateral Agent, for the benefit of the Company, will have a valid and perfected first priority security interest therein (assuming that any central clearing operation or any Securities Intermediary or other entity not within the control of the Holder involved in the Transfer of the Collateral, including the Collateral Agent, gives the notices and takes the action required of it hereunder and under applicable law for perfection of that interest and assuming the establishment and exercise of control pursuant to Section 2.2 hereof); and 

(d) the execution and performance by the Holder of its obligations under this Agreement will not result in the creation of any security interest, lien or other encumbrance on the Collateral other than the security interest and lien granted under Article //hereof or violate any provision of any existing law or regulation applicable to it or of any mortgage, charge, pledge, indenture, contract or undertaking to which it is a party or which is binding on it or any of its assets. 

SECTION7.2 Covenants 

The Holders from time to time, acting through the Purchase Contract Agent as their attorney-in-fact (it being understood that the Purchase Contract Agent shall not be liable for any covenant made by or on behalf of a Holder), hereby covenant to the Collateral Agent that for so long as the Collateral 
remains subject to the Pledge: 

(a) neither the Purchase Contract Agent nor such Holders will create or purport to create or allow to subsist any mortgage, charge, lien, pledge or any other security interest whatsoever over the Collateral or any part of it other than pursuant to this Agreement; and 

(b) neither the Purchase Contract Agent nor such Holders will sell or otherwise dispose (or attempt to dispose) of the Collateral or any part of it except for the beneficial interest therein, subject to the pledge hereunder, transferred in connection with the Transfer of the Equity Units. 
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ARTICLE VIII. 

THE COLLATERAL AGENT 

It is hereby agreed as follows; 

SECTION8.1 Appointment, Powers and Immunities 

The Collateral Agent shall act as agent for the Company hereunder with such powers as are specifically vested in the Collateral Agent by the terms of this Agreement, together with such other powers as are reasonably incidental thereto. Each ofthe Collateral Agent, the Custodial Agent and the Securities Intermediary: (a) shall have no duties or responsibilities except those expressly set forth or incmporated in this Agreement and no implied covenants or obligations shall be inferred from this Agreement against any of them, nor shall any of them be bound by the provisions of any agreement by any party hereto beyond the specific or incoqJOrated terms hereof; (b) shall not be responsible for any recitals contained in this Agreement, or in any certificate or other document referred to or provided for in, or received by it under, this Agreement, the Equity Units or the Purchase Contract Agreement (except as specifically incmporated by reference herein), or for the value, validity, effectiveness, genuineness, enforceability or sufficiency ofthis Agreement (other than as against the Collateral Agent, the Custodial Agent or the Securities Intermediary), the Equity Units or the Purchase Contract Agreement or any other document referred to or provided for herein (except as specifically incoi]Jorated by reference herein) or therein or for any failure by the Company or any other Person (except the Collateral Agent, the Custodial Agent or the Securities Intermediary, as the case may be) to perform any of its obligations hereunder or thereunder or for the perfection, priority or, except as expressly required hereby, maintenance of any security interest created hereunder; (c) shall not be required to initiate or conduct any litigation or collection proceedings hereunder (except in the case of the Collateral Agent, pursuant to directions furnished under Section 8.2 hereof, subject to Section 8.6 hereof); (d) shall not be responsible for any action taken or omitted to be taken by it hereunder or under any other document or instrument referred to or provided for herein or in connection herewith or therewith, except for its own negligence or willful misconduct; and (e) shall not be required to advise any party as to selling or retaining, or taking or refraining from taking any action with respect to, the Equity Units or other property deposited hereunder in accordance with the terms hereof. Subject to the foregoing, during the term of this Agreement, the Collateral Agent shall take all reasonable action in connection with the safekeeping and preservation of the Collateral hereunder. 

No provision of this Agreement shall require the Collateral Agent, the Custodial Agent or the Securities Intermediary to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder. In no event shall the Collateral Agent, the Custodial Agent or the Securities Intermediary be liable for any amount in excess of the Value ofthe Collateral. Notwithstanding the foregoing, the Collateral Agent, the Custodial Agent and Securities Intermediary, each in its individual capacity, hereby waive any right of setoff, banker's lien, liens or perfection rights as Securities Intermediary or any counterclaim with respect to any ofthe Collateral. 
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SECTION8.2 Instructions of the Company 

The Company shall have the right, by one or more instruments in writing executed and delivered to the Collateral Agent, the Custodial Agent or the 
Securities Intermediary, as the case may be, to direct the time, method and place of conducting any proceeding for the realization of any right or remedy 
available to the Collateral Agent, or of exercising any power conferred on the Collateral Agent, the Custodial Agent or the Securities Intermediary, as the case 
may be, or to direct the taking or refraining from taking of any action authorized by this Agreement; provided, however, that (i) such direction shall not 
conflict with the provisions of any law or of this Agreement and (ii) the Collateral Agent, the Custodial Agent and the Securities Intermediary shall be 
adequately indemnified as provided herein. Nothing in this Section 8.2 shall impair the right of the Collateral Agent in its discretion to take any action or 
omit to take any action which it deems proper and which is not inconsistent with such direction. The Company shall promptly confirm in writing any oral 
instructions furnished to the Collateral Agent by the Company. 

SECTION8.3 Reliance 

Each of the Securities Intermediary, the Custodial Agent and the Collateral Agent shall be entitled conclusively to rely upon any certification, order, 
judgment, opinion, notice or other communication (including, without limitation, any thereof by telephone, telecopy or facsimile) believed by it to be 
genuine and correct and to have been signed or sent by or on behalf of the proper Person or Persons (without being required to determine the correctness of 
any fact stated therein), and upon advice and statements oflegal counsel and other experts selected by the Collateral Agent, the Custodial Agent or the 
Securities Intermediary, as the case may be. As to any matters not expressly provided for by this Agreement, the Collateral Agent, the Custodial Agent and the 
Securities Intermediary shall in all cases be fully protected in acting, or in refraining from acting, hereunder in accordance with instructions given by the 
Company in accordance with this Agreement. 

SECTION8.4 Rights in Other Capacities 

The Collateral Agent, the Custodial Agent and the Securities Intermediary and their affiliates may (without having to account therefor to the Company) 
accept deposits from, lend money to, make their investments in and generally engage in any kind of banking, trust or other business with the Purchase 
Contract Agent and any Holder of Equity Units (and any of their respective subsidiaries or affiliates) as if it were not acting as the Collateral Agent, the 
Custodial Agent or the Securities Intermediary, as the case may be, and the Collateral Agent, the Custodial Agent and the Securities Intermediary and their 
affiliates may accept fees and other consideration from the Purchase Contract Agent and any Holder of Equity Units without having to account for the same 
to the Company; provided that each of the Securities Intermediary, the Custodial Agent and the Collateral Agent covenants and agrees with the Company 
that it shall not accept, receive or permit there to be created in favor of itself and shall take no affirmative action to permit there to be created in favor of any 
other Person, any security interest, lien or other encumbrance of any kind in or upon the Collateral. 
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SECTION8.5 Non-Reliance 

None of the Securities Intermediary, the Custodial Agent or the Collateral Agent shall be required to keep itself informed as to the performance or 
obseiVance by the Purchase Contract Agent or any Holder of Equity Units of this Agreement, the Purchase Contract Agreement, the Equity Units or any other 
document referred to or provided for herein or therein or to inspect the properties or books of the Purchase Contract Agent or any Holder ofEquity Units. The 
Collateral Agent, the Custodial Agent and the Securities Intermediary shall not have any duty or responsibility to provide the Company with any credit or 
other information concerning the affairs, financial condition or business ofthe Purchase Contract Agent or any Holder of Equity Units (or any of their 
respective affiliates) that may come into the possession ofthe Collateral Agent, the Custodial Agent or the Securities Intermediary or any of their respective 
affiliates. 

SECTION8.6 Compensation and Indemnity 

The Company agrees: 

(a) to pay each of the Collateral Agent, the Custodial Agent and the Securities Intermediary from time to time such compensation as shall be 
agreed in writing (from time to time) between the Company and the Collateral Agent, the Custodial Agent or the Securities Intermediary, as the case may be, 
for all seiVices rendered by each of them hereunder; and 

(b) to indemnifY the Collateral Agent, the Custodial Agent and the Securities Intermediary and each of their respective directors, officers, agents 
and employees for, and to hold each of them harmless from and against, any loss, all claims (whether asserted by the Company, a Holder or any other Person) 
and liabilities and reasonable out-of-pocket expense incurred without negligence, willful misconduct or bad faith on its part, arising out of or in connection 
with the acceptance or administration of its powers and duties under this Agreement, including the reasonable out-of-pocket costs and expenses (including 
reasonable fees and expenses of counsel) of defending itself against any claim or liability in connection with the exercise or performance of such powers and 
duties. 

The Collateral Agent, the Custodial Agent and the Securities Intermediary shall each promptly notifY the Company of any third party claim which may 
give rise to indemnity hereunder and give the Company the opportunity to participate in the defense of such claim with counsel reasonably satisfactory to 
the indemnified party, and no such claim shall be settled without the written consent ofthe Company, which consent shall not be unreasonably withheld. 

Without prejudice to its rights hereunder, when any of the Collateral Agent, Custodial Agent or Securities Intermediary incurs expenses after a 
Termination Event occurs, or renders seiVices after a Termination Event occurs, such expenses and compensation are intended to constitute expenses of 
administration under the Bankruptcy Code or any applicable state bankruptcy, insolvency or other similar law. 

SECTION8.7 Failure to Act 

In the event of any ambiguity in the provisions of this Agreement or any dispute between or conflicting claims by or among the parties hereto or any 
other Person with respect to any 

26 



funds or property deposited hereunder, the Collateral Agent and the Custodial Agent shall be entitled, after prompt notice to the Company and the Purchase 
Contract Agent, at its sole option, to refuse to comply with any and all claims, demands or instructions with respect to such property or funds so long as such 
dispute or conflict shall continue, and neither the Collateral Agent nor the Custodial Agent shall be or become liable in any way to any of the parties hereto 
for its failure or refusal to comply with such conflicting claims, demands or instructions. The Collateral Agent and the Custodial Agent shall be entitled to 
refuse to act until either (i) such conflicting or adverse claims or demands shall have been finally determined by a court of competent jurisdiction or settled 
by agreement between the conflicting parties as evidenced in a writing, satisfactory to the Collateral Agent or the Custodial Agent, as the case may be, or 
(ii) the Collateral Agent or the Custodial Agent, as the case may be, shall have received security or an indemnity satisfactory to the Collateral Agent or the 
Custodial Agent, as the case may be, sufficient to save the Collateral Agent or the Custodial Agent, as the case may be, harmless from and against any and all 
loss, liability or reasonable out-of-pocket expense which the Collateral Agent or the Custodial Agent, as the case may be, may without negligence, willful 
misconduct, or bad faith on its part incur by reason of its acting. The Collateral Agent or the Custodial Agent may in addition elect to commence an 
interpleader action or seek other judicial relief or orders as the Collateral Agent or the Custodial Agent, as the case may be, may deem necessary. 
Notwithstanding anything contained herein to the contraty, neither the Collateral Agent nor the Custodial Agent shall be required to take any action that is 
in its opinion contrary to law or to the terms of this Agreement, or which would in its opinion subject it or any of its officers, employees or directors to 
liability. 

SECTION8.8 Resignation of Collateral Agent or Custodial Agent 

Subject to the appointment and acceptance of a successor Collateral Agent or Custodial Agent as provided below, (a) the Collateral Agent and the 
Custodial Agent may resign at any time by giving notice thereof to the Company and the Purchase Contract Agent as attorney-in-fact for the Holders of 
Equity Units, (b) the Collateral Agent and the Custodial Agent may be removed at any time by the Company and (c) ifthe Collateral Agent or the Custodial 
Agent fails to perform any of its material obligations hereunder in any material respect for a period of not less than 20 days after receiving written notice of 
such failure by the Purchase Contract Agent and such failure shall be continuing, the Collateral Agent or the Custodial Agent may be removed by the 
Purchase Contract Agent. The Purchase Contract Agent shall promptly notify the Company of any removal of the Collateral Agent pursuant to clause (c) of 
the immediately preceding sentence. Upon any such resignation or removal, the Company shall have the right to appoint a successor Collateral Agent or 
Custodial Agent, as the case may be. If no successor Collateral Agent or Custodial Agent, as the case may be, shall have been so appointed and shall have 
accepted such appointment within 30 days after the retiring Collateral Agent's or Custodial Agent's giving of notice of resignation or such removal, then the 
retiring Collateral Agent or Custodial Agent at the expense of the Company (other than in connection with a removal for cause pursuant to either clause (b) or 
(c) of the first sentence of this Section 8.8), as the case may be, may petition any court of competent jurisdiction for the appointment of a successor Collateral 
Agent or Custodial Agent, as the case may be. Each of the Collateral Agent and the Custodial Agent shall be a bank which has an office in New York, New 
York with a combined capital and surplus of at least $50,000,000. Upon the acceptance of any appointment as Collateral Agent or Custodial Agent, as the 
case may be, hereunder by a 
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successor Collateral Agent or Custodial Agent, as the case may be, such successor shall thereupon succeed to and become vested with all the rights, powers, 
privileges and duties of the retiring Collateral Agent or Custodial Agent, as the case may be, and the retiring Collateral Agent or Custodial Agent, as the case 
may be, shall take all appropriate action to transfer any money and property held by it hereunder (including the Collateral) to such successor. The retiring 
Collateral Agent or Custodial Agent shall, upon such succession, be discharged from its duties and obligations as Collateral Agent or Custodial Agent 
hereunder. After any retiring Collateral Agent's or Custodial Agent's resignation hereunder as Collateral Agent or Custodial Agent, the provisions of this 
Article VIII shall continue in effect for its benefit in respect of any actions taken or omitted to be taken by it while it was acting as the Collateral Agent or 
Custodial Agent. Any resignation or removal of the Collateral Agent hereunder shall be deemed for all purposes of this Agreement as the simultaneous 
resignation or removal ofthe Custodial Agent and the Securities Intermediary. 

SECTION8.9 Right to Appoint Agent or Advisor 

The Collateral Agent shall have the right to appoint agents or advisors in connection with any of its duties hereunder, and the Collateral Agent shall 
not be liable for any action taken or omitted by, or in reliance upon the advice of, such agents or advisors selected in good faith. The appointment of agents 
pursuant to this Section 8.9 shall be subject to prior consent ofthe Company, which consent shall not be unreasonably withheld. 

SECTION 8.10 Snrvival 

The provisions ofthis Article VIII and Section 10. 7 hereof shall survive termination of this Agreement and the resignation or removal ofthe Collateral 
Agent, the Custodial Agent or the Securities Intermediary. 

SECTION 8.11 Exculpation 

Anything in this Agreement to the contrary notwithstanding, in no event shall any ofthe Collateral Agent, the Custodial Agent or the Securities 
Intermediary or their officers, employees or agents be liable under this Agreement to any third party for indirect, special, punitive, or consequential loss or 
damage of any kind whatsoever, including lost profits, whether or not the likelihood of such loss or damage was known to the Collateral Agent, the Custodial 
Agent or the Securities Intermediary, or any ofthem, incurred without any act or deed that is found to be attributable to negligence or willful misconduct on 
the part ofthe Collateral Agent, the Custodial Agent or the Securities Intermediary. 

ARTICLE IX. 

AMENDMENT 

SECTION9.1 Amendment Withont Consent of Holders 

Without the consent of any Holders, the Company, the Collateral Agent, the Custodial Agent, the Securities Intermediary and the Purchase Contract 
Agent, at any time and from time to time, may amend this Agreement, in form satisfactory to the Company, the Collateral Agent, the Custodial Agent, the 
Securities Intermediary and the Purchase Contract Agent, for any of the following purposes: 

(a} to evidence the succession of another Person to the Company, and the assumption by any such successor ofthe covenants ofthe Company; 
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(b) to add to the covenants of the Company for the benefit of the Holders or to surrender any right or power herein conferred upon the Company so long 
as such covenants or such surrender do not adversely affect the validity, perfection or priority of the security interests granted or created hereunder; 

(c) to evidence and provide for the acceptance of appointment hereunder by a successor Collateral Agent, Custodial Agent, Securities Intermediary or 
Purchase Contract Agent; or 

(d) to cure any ambiguity, to correct or supplement any provisions herein which may be inconsistent with any other provisions herein, or to make any 
other provisions with respect to such matters or questions arising under this Agreement, provided such action shall not adversely affect the interests of the 
Holders in any material respect, provided further that any amendment made solely to conform the provisions of this Agreement to the description of the 
Equity Units, the Purchase Contracts and the other components of the Equity Units contained in the prospectus supplement, dated , relating to the 
Equity Units will not be deemed to adversely affect the interests of the Holders. 

SECTION9.2 Amendment with Consent of Holders 

With the consent of the Holders of not less than a majority of the outstanding Purchase Contracts voting together as one class, by Act of said Holders 
delivered to the Company, the Purchase Contract Agent or the Collateral Agent, as the case may be, the Company, the Purchase Contract Agent, the 
Collateral Agent, the Custodial Agent and the Securities Intermediary may amend this Agreement for the purpose of modifYing in any manner the provisions 
of this Agreement or the rights of the Holders in respect of the Equity Units; provided. however that no such supplemental agreement shall, without the 
consent of the Holder of each Outstanding Equity Unit adversely affected thereby, 

(a) change the amount or the type of Collateral required to be Pledged to secure a Holder's Obligations under the Purchase Contracts (except for the 
rights of Holders of Corporate Units to substitute the Treasury Securities for the Pledged Applicable Ownership Interests in Debentures or the Applicable 
Ownership Interest in the Treasury Portfolio or the rights ofHolders of Treasury Units to substitute Debentures or the Applicable Ownership Interest in the 
Treasury Portfolio for the Pledged Treasury Securities); 

(b) unless such change is not adverse to the Holders, impair the right of the Holder of any Equity Unit to receive distributions on the related Collateral 
or otherwise adversely affect the Holder's rights in or to such Collateral; 
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(c) otherwise effect any action that would require the consent of the Holder of each Outstanding Equity Unit affected thereby pursuant to the Purchase 
Contract Agreement if such action were effected by an agreement supplemental thereto; or 

(d) reduce the percentage of the outstanding Purchase Contracts the consent of whose Holders is required for any such amendment; 

provided. that if any such supplemental amendment referred to above would adversely affect only the Corporate Units or the Treasury Units, then only 
Holders of the affected class of Equity Units as of the record date for the Holders entitled to vote thereon will be entitled to vote on or consent to such 
amendment or proposal, and such amendment or proposal shall not be effective except with the consent ofHolders of not less than a majority of such class. 

It shall not be necessary for any Act ofHolders under this Section 9.2 to approve the particular form of any proposed amendment, but it shall be 
sufficient if such Act shall approve the substance thereof. 

SECTION9.3 Execution of Amendments 

In executing any amendment permitted by this Article IX the Collateral Agent, the Custodial Agent, the Securities Intermediary and the Purchase 
Contract Agent shall be entitled to receive and (subject to Section 6.1 hereof, with respect to the Collateral Agent, and Section 7 .I of the Purchase Contract 
Agreement, with respect to the Purchase Contract Agent) shall be fully protected in relying upon, an Opinion of Counsel stating that the execution of such 
amendment is authorized or permitted by this Agreement and that all conditions precedent, if any, to the execution and delivery of such amendment have 
been satisfied. 

SECTION9.4 Effect of Amendments 

Upon the execution of any amendment under this Article IX this Agreement shall be modified in accordance therewith, and such amendment shall form 
a part of this Agreement for all purposes; and every Holder ofEquity Units theretofore or thereafter authenticated, executed on behalf of the Holders and 
delivered under the Purchase Contract Agreement shall be bound thereby. 

SECTION9.S Reference to Amendments 

Certificates authenticated, executed on behalf of the Holders and delivered after the execution of any amendment pursuant to this Article 1X may, and 
shall if required by the Collateral Agent or the Purchase Contract Agent, bear a notation in form approved by the Purchase Contract Agent and the Collateral 
Agent as to any matter provided for in such amendment. If the Company shall so determine, Certificates so modified as to conform, in the opinion of the 
Collateral Agent, the Purchase Contract Agent and the Company, to any such amendment may be prepared and executed by the Company and authenticated, 
executed on behalf of the Holders and delivered by the Purchase Contract Agent in accordance with the Purchase Contract Agreement in exchange for 
outstanding Certificates. 

30 



ARTICLE X. 

MISCELLANEOUS 

SECTION 10.1 No Waiver 

No failure on the part of the Collateral Agent or any of its agents to exercise, and no course of dealing with respect to, and no delay in exercising, any right, power or remedy hereunder shall operate as a waiver thereof; nor shall any single or partial exercise by the Collateral Agent or any of its agents of any right, power or remedy hereunder preclude any other or further exercise thereof or the exercise of any other right, power or remedy. The remedies herein are cumulative and are not exclusive of any remedies provided by law. 

SECTION 10.2 Governing Law 

THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, 
WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES THEREUNDER, EXCEPT TO THE EXTENT THAT THE LAWS OF ANY OTHER 
JURISDICTION SHALL BE MANDATORILY APPLICABLE. Without limiting the foregoing, the above choice oflaw is expressly agreed to by the 
Company, the Securities Intermediary, the Custodial Agent, the Collateral Agent and the Holders from time to time acting through the Purchase Contract 
Agent, as their attorney-in-fact, in connection with the establishment and maintenance of the Collateral Account. The Company, the Collateral Agent and the Holders from time to time of the Equity Units, acting through the Purchase Contract Agent as their attorney-in-fact, hereby submit to the nonexclusive jurisdiction of the United States District Court for the Southern District ofNew York and of any New York state court sitting in New York City for the purposes of all legal proceedings arising out of or relating to this Agreement or the transactions contemplated hereby. The Company, the Collateral Agent and the Holders from time to time of the Equity Units, acting through the Purchase Contract Agent as their attorney-in-fact, irrevocably waive, to the fullest 
extent permitted by applicable law, any objection which they may now or hereafter have to the laying of the venue of any such proceeding brought in such a court and any claim that any such proceeding brought in such a court has been brought in an inconvenient forum. 

SECTION 10.3 Notices 

All notices, requests, consents and other communications provided for herein (including, without limitation, any modifications of, or waivers or consents under, this Agreement) shall be given or made in writing (including, without limitation, by telecopy) delivered to the intended recipient at the 
"Address for Notices" specified below its name on the signature pages hereof(or in the case ofHolders, may be made and deemed given as provided in Sections 1.5 and 1.6 ofthe Purchase Contract Agreement) or, as to any party, at such other address as shall be designated by such party in a notice to the other parties. Except as otherwise provided in this Agreement, all such communications shall be deemed to have been duly given or made when transmitted by telecopier or personally delivered or, in the case of a mailed notice, upon receipt, in each case given or addressed as aforesaid (except as aforesaid). 
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SECTION 10.4 Successors and Assigns 

This Agreement shall be binding upon and inure to the benefit of the respective successors and assigns of the Company, the Collateral Agent, the Custodial Agent, the Securities Intermediary and the Purchase Contract Agent, and the Holders from time to time of the Equity Units, by their acceptance of the same, shall be deemed to have agreed to be bound by the provisions hereof and to have ratified the agreements of, and the grant of the Pledge hereunder by, the Purchase Contract Agent. 

SECTION 10.5 Counterparts 

This Agreement may be executed in any number of counterparts by the parties hereto on separate counterparts, each of which, when so executed and delivered, shall be deemed an original, but all such counterparts shall together constitute one and the same instrument. 

SECTION 10.6 Separability 

If any provision hereof is invalid and unenforceable in any jurisdiction, then, to the fullest extent permitted by law, (a) the other provisions hereof shall remain in full force and effect in such jurisdiction and shall be liberally construed in order to carry out the intentions of the parties hereto as nearly as may be possible and (b) the invalidity or unenforceability of any provision hereof in any jurisdiction shall not affect the validity or enforceability of such provision in any other jurisdiction. 

SECTION 10.7 Expenses, etc. 

The Company agrees to reimburse the Collateral Agent, the Custodial Agent and the Securities Intermediary for: (a) all reasonable out-of-pocket costs and expenses of the Collateral Agent, the Custodial Agent and Securities Intermediary (including, without limitation, the reasonable fees and expenses of the necessary services of a Securities Intermediary and of counsel to the Collateral Agent and the Custodial Agent), in connection with (i) the negotiation, preparation, execution and delivery or performance of this Agreement and (ii) any modification, supplement or waiver of any ofthe terms of this Agreement; (b) all reasonable costs and expenses of the Collateral Agent (including, without limitation, reasonable fees and expenses of counsel) in connection with (i) any enforcement or proceedings resulting or incurred in connection with causing any HolderofEquity Units to satisfY its obligations under the Purchase Contracts forming a part of the Equity Units and (ii) the enforcement of this Section 10. 7; and (c) all transfer, stamp, documentary or other similar taxes, assessments or charges levied by any governmental or revenue authority in respect of this Agreement or any other document referred to herein and all costs, expenses, taxes, assessments and other charges incurred in connection with any filing, registration, recording or perfection of any security interest contemplated hereby. 

SECTION 10.8 Security Interest Absolute 

All rights of the Collateral Agent and security interests hereunder, and all obligations of the Holders from time to time hereunder, shall be absolute and unconditional irrespective of: 

(a) any lack of validity or enforceability of any provision of the Purchase Contracts or the Equity Units or any other agreement or instrument relating thereto; 
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(b) any change in the time, manner or place of payment of, or any other term of, or any increase in the amount of, all or any ofthe obligations of Holders of Equity Units under the related Purchase Contracts, or any other amendment or waiver of any term of, or any consent to any departure from any 
requirement of, the Purchase Contract Agreement or any Purchase Contract or any other agreement or instrument relating thereto; or 

(c) any other circumstance which might otherwise constitute a defense available to, or discharge of, a borrower, a guarantor or a pledgor. 

SECTION 10.9 USA Patriot Act 

The parties hereto acknowledge that in order to help the United States government fight the funding of terrorism and money laundering activities, pursuant to Federal regulations that became effective on October I, 2003 (Section 326 of the USA PATRIOT Act) all financial institutions are required to 
obtain, verifY, record and update information that identifies each person establishing a relationship or opening an account. The parties to this Agreement agree that they will provide to the Collateral Agent, Custodial Agent and Securities Intermediary such information as it may request, from time to time, in order for the Collateral Agent, Custodial Agent and Securities Intermediary to satisfY the requirements of the USA PATRIOT Act, including but not limited to the name, address, tax identification number and other information that will allow it to identifY the individual or entity who is establishing the relationship or opening the account and may also ask for formation documents such as articles of incorporation or other identifYing documents to be provided. 

SECTION 10.10 Force Majeure 

The Collateral Agent, the Custodial Agent and the Securities Intermediary shall not incur any liability for not performing any act or fulfilling any duty, obligation or responsibility hereunder by reason of any occurrence beyond the reasonable control ofthe Collateral Agent, the Custodial Agent and the Securities Intermediary (including but not limited to any act or provision of any present or future law or regulation or governmental authority, any act of God or war, civil unrest, local or national disturbance or disaster, any act of terrorism, or the unavailability of the Federal Reserve Bank wire or facsimile or other wire or communication facility). 

SECTION 10.11 Provisions Incorporated by Reference to the Purchase Contract Agreement 

The rights, benefits, protections, immunities and indemnities that are applicable to the Purchase Contract Agent under Article VII of the Purchase Contract Agreement are, to the extent there are no provisions herein that address such rights, benefits, protections, immunities and indemnities, hereby incorporated for the benefit ofthe Purchase Contract Agent under this Pledge Agreement. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the day and year first above written. 

NEXTERA ENERGY, INC. 

By: 
Name: 
Title: 

Address for Notices: 

NextEra Energy, Inc. 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 
Telecopy: 

THE BANK OF NEW YORK MELLON, as Purchase Contract Agent and 
as attorney-in-fact for the Holders of Equity Units from time to time 

By: ~----------------------------------------
Name: 
Title: 

Address for Notices: 

Attention: 
Telecopy: 

with copies to: 

Attention: 
Telecopy: 

as Collateral Agent, Custodial 
Agent and as Securities Intermediary 

By: 
Name: 
Title: 

By: 
Name: 
Title: 

Address for Notices: 

Fax: 
Attention: 
with copies to: 

Fax: 
Attention: 

Signature Page- Pledge Agreement 



Attention: 

INSTRUCTION FROM PURCHASE CONTRACT AGENT TO COLLATERAL AGENT (In Connection with the Creation of [Corporate Units][Treasury Units]) 

Re: Securities ofNextEra Energy, Inc. (the "Company") 

EXHIBIT A 

We hereby notifY you in accordance with Section [4.1] [4.2] of the Pledge Agreement, dated as of (the "Pledge Agreemenf'), between the Company, yourselves, as Collateral Agent, Custodial Agent and Securities Intermediary and ourselves, as Purchase Contract Agent and as attorney-in-fact for the Holders ofEquity Units from time to time, that the Holder of securities listed below (the "Holder") has elected to substitute$ [principal amount at maturity of Treasury Securities] (of the Applicable Ownership Interests in Debentures] [ofthe Applicable Ownership Interests in the Treasury Portfolio] in exchange for an equal Value of[the Debentures underlying the Pledged Applicable Ownership Interests in Debentures] [the Pledged Applicable Ownership Interests in the Treasury Portfolio] [Pledged Treasury Securities] held by you in accordance with the Pledge Agreement and has delivered to us a notice stating that the Holder has Transferred [the Applicable Ownership Interests in Debentures] [the Applicable Ownership Interest in the Treasury Portfolio] (Treasury Securities] to you, as Collateral Agent. We hereby instruct you, upon receipt of such (Treasury Securities] (Applicable Ownership Interests in Debentures] [Applicable Ownership Interest in the Treasury Portfolio] so Transferred, to release the [Pledged Applicable Ownership Interests in Debentures] [Pledged Applicable Ownership Interests in the Treasury Portfolio] (Pledged Treasury Securities] related to such [Equity Units] to us in accordance with the Holder's instructions. Capitalized terms used herein but not defined shall have the meaning set forth or incorporated by reference in the Pledge Agreement. 
Date: 

By: 
Name: 
Title: 
Signature Guarantee: 

Please print name and address of registered Holder electing to substitute [Treasury Securities] [Applicable Ownership Interests in Debentures] [the Applicable Ownership Interests in the Treasury Portfolio] for [Pledged Applicable Ownership Interest in Debentures] [Pledged Applicable Ownership Interests in the Treasury Portfolio] [Pledged Treasury Securities]: 

Name Social Security or other Taxpayer Identification Number, if any 
Address 
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EXHffiiTB 

INSTRUCTION TO PURCHASE CONTRACT AGENT 
(In Connection with the Creation of [Corporate Units][Treasury Units]) 

The Baok ofNew York Mellon 

Attention: Corporate Trust Administration 

Re: Securities ofNextEra Energy, Inc. (the "Company") 

The undersigned Holder hereby notifies you that it has delivered to , as Collateral Agent,$ [principal amount at maturity of Treasury Securities] [of Applicable Ownership Interests in Debentures] [of Applicable Ownership Interests in the Treasury Portfolio] in exchange for an equal Value of [Pledged Applicable Ownership Interests in Debentures] [Pledged Applicable Ownership Interests in the Treasury Portfolio] [Pledged Treasury Securities] held by the Collateral Agent, in accordance with Section [4.1] [4.2] of the Pledge Agreement, dated as of (the "Pledge Agreement"), between you, the Compaoy and the Collateral Agent. The undersigned Holder hereby instructs you to instruct the Collateral Agent to release to you on behalf of the undersigned Holder the [Pledged Applicable Ownership Interests in Debentures] [Pledged Applicable Ownership Interests in the Treasury Portfolio] [Pledged Treasury Securities] related to such [Corporate Units] [Treasury Units]. Capitalized terms used herein but not defined shall have the meaning set forth or incorporated by reference in the Pledge Agreement. 

Dated: 

Signature 

Signature Guarantee: 

Please print name and address of Registered Holder: 

Name Social Security or other Taxpayer Identification Number, if any 

Address 
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EXHIBITC 

INSTRUCTION TO CUSTODIAL AGENT REGARDING REMARKETING 

Attention: 

Re: Securities ofNextEm Energy Capital Holdings, Inc. (the "Company") 

The undersigned hereby notifies you in accordance with Section 4.6(c) ofthe Pledge Agreement, dated as of (the "Pledge Agreement"), between NextEm Energy, Inc., yourselves, as Collateml Agent, Securities Intermediary and Custodial Agent, and The Bank ofNew York Mellon, as Purchase Contmct Agent and as attorney-in-fact for the Holders ofCmpomte Units and Treasury Units from time to time, that the undersigned elects to deliver$ principal amount of Debentures for delivery to the Remarketing Agents prior to 5:00p.m., New York City time, on the second Business Day immediately preceding the first of the three sequential Remarketing Dates of the applicable Three-Day Remarketing Period for Rernarketing pursuant to Section 4.6(c) of the Pledge Agreement. The undersigned will, upon request ofthe Remarketing Agents, execute and deliver any additional documents deemed by the Remarketing Agents or by the Company to be necessary ordesimble to complete the sale, assignment and tmnsfer of the Debentures tendered hereby. 
The undersigned hereby instructs you, upon receipt ofthe proceeds of such remarketing, if successful, from the Remarketing Agents to deliver such proceeds to the undersigned in accordance with the instructions indicated herein under "A. Payment Instructions". The undersigned hereby instructs you, in the event ofFailed Remarketing, upon receipt of the Debentures tendered herewith from the Rernarketing Agents, to deliver such Debentures to the person(s) and the address(es) indicated herein under "B. Delivery Instructions." 

With this notice, the undersigned hereby (i) represents and warmnts that the undersigned has full power and authority to tender, sell, assign and tmnsfer the Debentures tendered hereby and that the undersigned is the record owner of any Debentures tendered herewith in physical form or a participant in The Depository Trust Company ("DTC') and the beneficial owner of any Debentures tendered herewith by book-entry tmnsfer to your account at DTC and (ii) agrees to be bound by the terms and conditions of Section 4.6(c) of the Pledge Agreement. Capitalized terms used herein but not defined shall have the meaning set forth or incmpomted by reference in the Pledge Agreement. 

Date: 

By: 
Name: 
Title: 
Signature Guamntee: 
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Please print name and address: 

Name 

Address 

Social Security or other Taxpayer Identification Number, if any 

C-2 



A. PAYMENT INSTRUCTIONS 

Proceeds ofthe remarketing should be paid by check in the name of the 
person(s) set forth below and mailed to the address set forth below. 

Name(s) 

Address 

(Please Print) 

(Please Print) 

(Zip Code) 

(Tax Identification or Social 
Security Number) 

B. DELIVERYINSTRUCTIONS 

In the event of a Failed Rernarketing, Debentures which are in physical 
form should be delivered to the person(s) set forth below and mailed to the 
address set forth below. 

Name(s) 

Address 

(Please Print) 

(Please Print) 

(Zip Code) 

(Tax Identification or Social 
Security Number) 

In the event of a Failed Remarketing, Debentures which are in book-entry 
form should be credited to the account at The Depository Trust Company 
set forth below. 

Name of Account 
Party: 
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Attention: 

INSTRUCTION TO CUSTODIAL AGENT REGARDING WITHDRAWAL FROM REMARKETING 

EXHffiiTD 

Re: Securities ofNextEra Energy Capital Holdings, Inc. 

The undersigned hereby notifies you in accordance with Section 4.6(c) of the Pledge Agreement, dated as of (the "Pledge Agreement"), 
between NextEra Energy, Inc., yourselves, as Collateral Agent, Securities Intermediary and Custodial Agent and The Bank ofNew York Mellon, as Purchase 
Contract Agent and as attorney-in-fact for the Holders ofCotporate Units and Treasury Units from time to time, that the undersigned elects to withdraw the 
$ principal amount ofDebentures delivered to the Custodial Agent on for remarketing pursuant to Section 4.6(c) ofthe Pledge Agreement. The 
undersigned hereby instructs you to return such Debentures to the undersigned in accordance with the undersigned's instructions. With this notice, the 
undersigned hereby agrees to be bound by the terms and conditions of Section 4.6(c) ofthe Pledge Agreement. Capitalized terms used herein but not defined 
shall have the meaning set forth or incotporated in the Pledge Agreement. 

Date: 

By: 
Name: 
Title: 
Signature Guarantee: 

Please print name and address: 

Name 
Social Security or other Taxpayer Identification Number, if any Address 
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SQUIRE C} 
PATIO N BOGGS 

Nex tEra Energy, Inc. 
NcxtEra Energy Capital rloldings, Inc. 
Florida Power & Light Company 
700 Uni,•erse Boule\·ard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

Ju ly 8, 20 15 

Squire Patton Boggs (US) LLP 
1900 Phillips Point West 
777 South Flagler Drive 
West Palm Beach, Florida 3340 I 

0 + I 561 650 7200 
F +I 561 655 1509 
squirepattonboggs.com 

ExhibiiS(a) 

As counsel for Next Era Energy, Inc., a Florida corporation ("NEE"), Next Era Energy Capitallloldings, Inc., a Florida corporation ("NEE Capital"), and 
Florida Power& Light Company, a Florida corporation ("FPL"), we have participated in the preparation of a joint registration statement on Fomt S-3 (the 
"Registration Statement") to be filed on or about the date hereof with the Securities and Excltangc Comrni~sion ("Commi~sion") under the Securities Act of 
I 933, as amended ("Securities Act"), in connection with the registration by: 

(a) NEE of an unspectfied amount of(t) shares oftts common stock, $.01 par value (MCommon Stock" ), (ii) shares of its prefem:d stock, S.O 1 par value 
("NEE Preferred Stock"); (iit) contracts to purchase Common Stock or NEt:. Prefcm:d Stock or other agreements or instruments requiring it to sell Common 
Stock orl\'EE Prcfcm:d Stock (collect ively, "Stock Purchase Contracts"); (iv) units, each representmg ownership of a Stock Purchase Contract and any of debt 
securities of NEE Capita l, debt securities of NEE or debt securit ies ofthird parties, including, but not limited to, U.S. Treasury securities ("Stock Purchase 
Units"); (v) warrants to purchase Common Stock or NEE Preferred Stock ("NEE Warrants"); (vi) its unsecured debt securities ("NEE Senior Debt Securities"); 
(vii) its subordinated debt securities ("NEE Subordinated Debt Securiues"); (viii) its junior subordinated debentures ("NEE Junior Subordinated 
Debentures"); (ix) its guarantee of NEE Capital Senior Debt Securities (as defined below) (''NEE Senior Debt Securities Guarantee"); (x) its subordinated 
guarantee of NEE Capital Subordinated Debt Securities (as defined below) ("NEE Subordinated Debt Securities Guarantee"); (xi) its junior subordinated 
guarantee ofNEE Capital Junior Subordinated Debentures (as defined below) ("NEE Junior Subordtn:llcd Debenture Guarantee"); and (xii) its guarantee of 
Nt:.E Capital Preferred Stock (as defined bciO\\) ("Preferred Stock Guarantee"), 

(b) NEE Capital of an unspecified amount of(i) shares of its preferred stock, $.0 I par value ("NEE Capital Preferred Stock"); (ii) its unsecured debt 
securities ("NEE Capital Senior Debt Securities"); (iii) its subordinated debt securities ("NEE Capital Subordinated Debt Securities"); and (iv) its junior 
subordinated debentures ("NEE Capita l Junior Subordinated Debentures"); and 

(c) FPL of an unspecified amount of(i) shares of its Preferred Stock, S 100 par value ("'Serial Prefcm:d Stock"), shares of its Preferred Stock without par 
value ("No Par Prefem:d Stock"), and any other class of prefem:d stock hereafter authorized by FPL 's Restated Articles of Incorporation (the" FPL Articles") 
(" Ne\\ Preferred Stock," and together with the Serial Preferred Stock and the No Par Prefcm:d Stock, "FPL Preferred Stock"); (ii) \\':lrrants to purchase FPI 
Prefcm:d Stock ("FPL Warrants"); (iii) its first mot1gage bonds (the "Bonds"); (iv) its unsecured debt securi ties (~FPL Senior Debt Securities"); and (v) its 
subordinated debt securities ("FPL Subordinated Debt Securities''). 

44 Ofllces in 21 Ccuntrics 

Squire l'auon Boggs (US) Lll' i~ part of the international legal practice Squire Pauon Roggs which operates worldwide through a number of separate legal entities. 

Plell~ visit squirepauonbogg<.com for more information 
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In connection therewith, we have reviewed such documents and records as we have deemed necessary to enable us to express an opinion on the matters covered hereby. We have assumed that there will be no changes to such documents and records, or expiration thereof, after the date hereof which would affect the opinions expressed herein. 

Based upon the foregoing, we are of the opinion that: 

I. The shares of Common Stock will be validly issued, fully paid and non-assessable when: 

a. NEE's Board of Directors (or a committee ofthe Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions ("NEE Common Stock Resolutions") approving and authorizing the issuance and sale of such Common Stock; and 

b. such Common Stock shall have been issued and sold in compliance with NEE's Restated Articles oflncmporation ("NEE's Charter"), for the consideration contemplated by the NEE Common Stock Resolutions and otherwise as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

2. The shares ofNEE Preferred Stock will be validly issued, fully paid and non-assessable when: 

a. NEE's Board of Directors (or a committee of the Board of Directors or a senior executive officer of NEE pursuant to express authority conferred on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions ("NEE Preferred Stock Resolutions") establishing the preferences, limitations and relative rights of such shares of NEE Preferred Stock and approving and authorizing the issuance and sale of such NEE Preferred Stock; 
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b. articles of amendment to NEE's Restated Articles oflncorporation establishing the preferences, limitations and relative rights of such NEE 
Preferred Stock shall have been filed with the appropriate office of the Department of State of the State ofFlorida; and 

c. such NEE Preferred Stock shall have been issued and sold in compliance with NEE's Charter, for the consideration contemplated by the NEE 
Preferred Stock Resolutions and otherwise as contemplated by the Registration Statement and a prospectus supplement or other offering document or 
agreement relating to the sale of such securities. 

3. The Stock Purchase Contracts and Stock Purchase Units will be valid, legal and binding obligations ofNEE, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting creditors' rights and remedies generally and 
general principles of equity and to concepts of materiality, reasonableness, good faith and fairdealing and the discretion of the court before which any matter 
is brought (collectively, the "Exceptions"), when: 

a. NEE's Board ofDirectors (or a committee of the Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred 
on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions to establish the relevant terms and provisions of such 
Stock Purchase Contracts or Stock Purchase Units, as the case may be; 

b. a duly-authorized officer of NEE, acting within the authority granted by the then current resolutions ofNEE's Board ofDirectors (or a 
committee of the Board of Directors or a senior executive officer of NEE pursuant to express authority conferred on such committee or officer by the Board of 
Directors), approves the terms and provisions of such Stock Purchase Contracts, and approves the terms and provisions of such Stock Purchase Units, as the 
case may be; and 

c. such Stock Purchase Contracts or Stock Purchase Units, as the case may be, shall have been issued and sold in accordance with their respective 
terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the 
sale of such securities. 

4. The NEE Warrants will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 
a. NEE's Board of Directors (or a committee of the Board of Directors or a senior executive officerofNEE pursuant to express authority conferred 

on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions to establish the terms and provisions of such NEE 
Warrants; 
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b. a warrant agreement ("NEE Warrant Agreement") with respect to such NEE Warrants shall have been executed and delivered by a 
duly-authorized officer of NEE and by the warrant agent under such NEE Warrant Agreement; and 

c. such NEE Wan-ants shall have been issued and sold in accordance with their terms and provisions and as contemplated by the Registration 
Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

5. The NEE Senior Debt Securities will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 

a. an indenture ("NEE Indenture") with respect to such NEE Senior Debt Securities shall have been executed and delivered by a duly-authorized 
officer of NEE and by the trustee under such NEE Indenture; 

b. a duly-authorized officer ofNEE, acting within the authority granted by the then current resolutions of the Board of Directors of NEE, 
approves and establishes the terms and provisions of such NEE Senior Debt Securities in accordance with the NEE Indenture; and 

c. such NEE Senior Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration 
Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

6. The NEE Subordinated Debt Securities will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 

a. an indenture ("NEE Subordinated Debt Indenture") with respect to such NEE Subordinated Debt Securities shall have been executed and 
delivered by a duly-authorized officer ofNEE and by the trustee under such NEE Subordinated Debt Indenture; 

b. a duly-authorized officer ofNEE, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE, 
approves and establishes the terms and provisions of such NEE Subordinated Debt Securities in accordance with the NEE Subordinated Debt Indenture; and 

c. such NEE Subordinated Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the 
Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 
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7. The NEE Junior Subordinated Debentures will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 

a. a subordinated indenture ("NEE Junior Subordinated Debt Indenture") with respect to such NEE Junior Subordinated Debentures shall have been executed and delivered by a duly-authorized officer ofNEE and by the trustee under such NEE Junior Subordinated Debt Indenture; 

b. a duly-authorized officerofNEE, acting within the authority granted by the then current resolutions ofthe Board of Directors ofNEE, approves and establishes the terms and provisions of such NEE Junior Subordinated Debentures in accordance with the NEE Junior Subordinated Debt Indenture; and 

c. such NEE Junior Subordinated Debentures are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

8. The NEE Capital Senior Debt Securities and the NEE Senior Debt Securities Guarantee will be valid, legal and binding obligations ofNEE Capital and NEE, respectively, except as limited or affected by the Exceptions, when: 

a. a duly-authorized officer ofNEE Capital, acting within the authority granted by the then current resolutions of the Board ofDirectors ofNEE Capital, approves and establishes the terms and provisions of such NEE Capital Senior Debt Securities in accordance with the Indenture (For Unsecured Debt Securities) dated as of June I, 1999, as amended, between NEE Capital and The Bank ofNew York Mellon, as Trustee; and 

b. such NEE Capital Senior Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

9. The NEE Capital Subordinated Debt Securities and the NEE Subordinated Debt Securities Guarantee will be valid, legal and binding obligations of NEE Capital and NEE, respectively, except as limited or affected by the Exceptions, when: 

a. an indenture ("NEE Capital Subordinated Debt Indenture") with respect to such NEE Capital Subordinated Debt Securities shall have been executed and delivered by a duly-authorized officer ofNEE Capital, by a duly-authorized officer ofNEE and by the trustee under such NEE Capital Subordinated Debt Indenture; 

b. a duly-authorized officer of NEE Capital, acting within the authority granted by the then current resolutions of the Board ofDirectors of NEE Capital, approves and establishes the terms and provisions of such NEE Capital Subordinated Debt Securities in accordance with the NEE Capital Subordinated Debt Indenture; 
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c. a duly-authorized officerofNEE, acting within the authority granted by the then current resolutions ofthe Board of Directors ofNEE, endorses 
such NEE Subordinated Debt Securities Guarantee onto such NEE Capital Subordinated Debt Securities; and 

d. such NEE Capital Subordinated Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the 
Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

I 0. The NEE Capital Junior Subordinated Debentures and the NEE Junior Subordinated Debenture Guarantee will be valid, legal and binding 
obligations ofNEE Capital and NEE, respectively, except as limited or affected by the Exceptions, when: 

a. if such NEE Capital Junior Subordinated Debentures will not be issued pursuant to the Indenture (For Unsecured Subordinated Debt 
Securities) dated as of September I, 2006, as amended ("NEE Capital2006 Junior Subordinated Indenture"), among NEE Capital, NEE and The Bank of New 
York Mellon, as Trustee, then an indenture ("NEE Capital New Junior Subordinated Indenture") with respect to such NEE Capital Junior Subordinated 
Debentures shall have been executed and delivered by a duly-authorized officer ofNEE Capital, by a duly-authorized officer ofNEE and by the trustee under 
such NEE Capital New Junior Subordinated Indenture; 

b. a duly-authorized officerofNEE Capital, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE 
Capital, approves and establishes the terms and provisions of such NEE Capital Junior Subordinated Debentures in accordance with the NEE Capital2006 
Junior Subordinated Indenture or the NEE Capital New Junior Subordinated Indenture; 

c. a duly-authorized officerofNEE, acting within the authority granted by the then current resolutions ofthe Board of Directors ofNEE, endorses 
such NEE Junior Subordinated Debenture Guarantee onto such NEE Capital Junior Subordinated Debentures; and 

d. such NEE Capital Junior Subordinated Debentures are issued and sold in accordance with their terms and provisions and as contemplated by 
the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

II. The shares ofNEE Capital Preferred Stock will be validly issued, fully paid and non-assessable when: 
a. NEE Capital's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofNEE Capital pursuant to express 

authority conferred on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions 
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("NEE Capital Preferred Stock Resolutions") establishing the preferences, limitations and relative rights of such shares ofNEE Capital Preferred Stock and 

approving and authorizing the issuance and sale of such NEE Capital Preferred Stock; 
b. articles of amendment to NEE Capital's Articles of Incorporation, as amended, establishing the preferences, limitations and relative rights of 

such NEE Capital Preferred Stock shall have been filed with the appropriate office of the Department of State ofthe State ofFlorida; and c. such NEE Capital Preferred Stock shall have been issued and sold in compliance with NEE Capital's Articles oflncorporation, as amended, for 

the consideration contemplated by the NEE Capital Preferred Stock Resolutions and otherwise as contemplated by the Registration Statement and a 

prospectus supplement or other offering document or agreement relating to the sale of such securities. 
12. The Preferred Stock Guarantee will be a valid, legal and binding obligation ofNEE, except as limited or affected by the Exceptions, when: a. a preferred stock guarantee agreement with respect to such Preferred Stock Guarantee shall have been executed and delivered by a duly

authorized officer ofNEE; and 

b. such NEE Capital Preferred Stock is issued and sold in accordance with its terms and provisions and as contemplated by the Registration 

Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 13. The shares ofFPL Preferred Stock will be validly issued, fully paid and non-assessable when: 
a. such FPL Preferred Stock is issued and sold pursuant to authority contained in an order of the Florida Public Service Commission ("FPSC"); b. with respect to New Preferred Stock, an amendment to the FPL Articles establishing the class of such New Preferred Stock, the number of 

authorized shares thereof and such other provisions of such New Preferred Stock as shall be required by applicable provisions of Florida law and as may be 

required by the FPL Articles and FPL's bylaws shall have been approved by FPL's Board ofDirectors and shareholders in accordance with the applicable 

provisions of Florida law, the FPL Articles and FPL's bylaws and filed with the appropriate office ofthe Department of State of the State ofFlorida; c. FPL's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofFPL pursuant to express authority conferred 

on such committee or officer by the Board ofDirectors) shall have adopted appropriate resolutions ("FPL Preferred Stock Resolutions") establishing the 

preferences, limitations and relative rights of such shares ofFPL Preferred Stock and approving and authorizing the issuance and sale of such FPL Preferred 

Stock; 
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d. articles of amendment to the FPL Articles establishing the preferences, limitations and relative rights of such FPL Preferred Stock shall have been filed with the appropriate office of the Department of State ofthe State of Florida; and 

e. such FPL Preferred Stock shall have been issued and sold in compliance with FPL's Restated Articles oflncorporation, for the consideration contemplated by the FPL Preferred Stock Resolutions and otherwise as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

14. The FPL Warrants will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 

a. such FPL Warrants are issued and sold pursuant to authority contained in an order of the FPSC; 

b. FPL's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofFPL pursuant to express authority conferred on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions to establish the terms and provisions of such FPL Warrants; 

c. a warrant agreement ("FPL Wanant Agreement") with respect to such FPL Warrants shall have been executed and delivered by a duly-authorized officer ofFPL and by the warrant agent under such FPL Warrant Agreement; and 

d. such FPL Warrants shall have been issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

15. The Bonds will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 

a. such Bonds are issued and sold pursuant to authority contained in an order of the FPSC; 

b. a duly-authorized officer ofFPL, acting within the authority granted by the then current resolutions ofFPL's Board of Directors (or a committee of the Board of Directors pursuant to express authority conferred on such committee by the Board of Directors), approves and establishes the terms and provisions of the Bonds in accordance with the Mortgage and Deed of Trust dated as ofJanuary I, 1944, as amended and supplemented, from FPL to Deutsche Bank Trust Company Americas, as Trustee; and 

c. such Bonds are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 



NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. 
Florida Power & Light Company 
July 8, 2015 
Page9ofl0 

Squire Patton Boggs (US) LLP 

I 6. The FPL Senior Debt Securities will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 

a. such FPL Senior Debt Securities are issued and sold pursuant to authority contained in an order of the FPSC; 

b. an indenture ("FPL Indenture") with respect to such FPL Senior Debt Securities shall have been executed and delivered by a duly-authorized 
officer ofFPL and by the trustee under such FPL Indenture; 

c. a duly-authorized officerofFPL, acting within the authority granted by the then current resolutions ofFPL's Board of Directors (or a 
committee of the Board of Directors pursuant to express authority conferred on such committee by the Board ofDirectors), approves and establishes the terms 
and provisions of such FPL Senior Debt Securities in accordance with the FPL Indenture; and 

d. such FPL Senior Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration 
Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

17. The FPL Subordinated Debt Securities will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 

a. such FPL Subordinated Debt Securities are issued and sold pursuant to authority contained in an order of the FPSC; 

b. an indenture ("FPL Subordinated Debt Indenture") with respect to such FPL Subordinated Debt Securities shall have been executed and 
delivered by a duly-authorized officer ofFPL and by the trustee under such FPL Subordinated Debt Indenture; 

c. a duly-authorized officer ofFPL, acting within the authority granted by the then current resolutions ofFPL 's Board of Directors (or a 
committee of the Board of Directors pursuant to express authority conferred on such committee by the Board ofDirectors), approves and establishes the terms 
and provisions of such FPL Subordinated Debt Securities in accordance with the FPL Subordinated Debt Indenture; and 

d. such FPL Subordinated Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the 
Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 
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Notwithstanding that the Registration Statement provides for the registration of an unspecified amount of the securities described above, the amount of any particular securities, as well as the aggregate amount of all such securities and any combination of such securities, that may be offered and sold as contemplated by the Registration Statement is limited to the amounts authorized from time to time by the respective board of directors (or a duly-authorized committee of the board of directors) ofNEE, NEE Capital and FPL, as the case may be. 

We consent to the reference to us in the prospectuses included in the Registration Statement under the caption "Legal Opinions" and to the filing of this opinion as an exhibit to the Registration Statement. In giving the foregoing consents, we do not thereby admit that we come within the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of Florida and New York as in effect on the date hereof. As to all matters ofNewYork law, we have relied, with your consent, upon an opinion of even date herewith addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of Florida law, Morgan, Lewis & Bock ius LLP is hereby authorized to rely upon this opinion as though it were rendered to Morgan, Lewis & Bockius LLP. 

Very truly yours, 

Is/ Squire Patton Boggs (US) LLP 

SQUIRE PATTON BOGGS (US) LLP 



Morgan Lewis 
Morgan, Lewis & Bockius LLP 
101 Park Avenue 
New York, NY I 0178-0060 
Tel. +1.212.309.6000 
Fax: +1.212.309.6001 
www.morganlewis.com 

NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

Exhibit S(b) 

July 8, 2015 

As counsel for NextEra Energy, Inc., a Florida corporation ("NEE"), NextEra Energy Capital Holdings, Inc., a Florida corporation ("NEE Capital"), and 
Florida Power & Light Company, a Florida corporation ("FPL"), we have participated in the preparation of a joint registration statement on Form S-3 (the 
"Registration Statement") to be filed on or about the date hereof with the Securities and Exchange Commission ("Commission") under the Securities Act of 
1933, as amended ("Securities Act"), in connection with the registration by: 

(a) NEE of an unspecified amount of(i) shares of its common stock, $.0 I par value ("Common Stock"); (ii) shares of its preferred stock, $.01 par value 
("NEE Preferred Stock"); (iii) contracts to purchase Common Stock or NEE Preferred Stock or other agreements or instruments requiring it to sell Common 
Stock or NEE Preferred Stock (collectively, "Stock Purchase Contracts"); (iv) units, each representing ownership of a Stock Purchase Contract and any of debt 
securities ofNEE Capital, debt securities ofNEE or debt securities of third parties, including, but not limited to, U.S. Treasury securities ("Stock Purchase 
Units"); (v) warrants to purchase Common Stock or NEE Preferred Stock ("NEE Warrants"); (vi) its unsecured debt securities ("NEE Senior Debt Securities"); 
(vii) its subordinated debt securities ("NEE Subordinated Debt Securities"); (viii) its junior subordinated debentures ("NEE Junior Subordinated 
Debentures"); (ix) its guarantee ofNEE Capital Senior Debt Securities (as defined below) ("NEE Senior Debt Securities Guarantee"); (x) its subordinated 
guarantee ofNEE Capital Subordinated Debt Securities (as defined below) ("NEE Subordinated Debt Securities Guarantee"); (xi) its junior subordinated 
guarantee ofNEE Capital Junior Subordinated Debentures (as defined below)("NEE Junior Subordinated Debenture Guarantee"); and (xii) its guarantee of 
NEE Capital Preferred Stock (as defined below) ("Preferred Stock Guarantee"); 

(b) NEE Capital of an unspecified amount of (i) shares of its preferred stock, $.01 par value ("NEE Capital Preferred Stock"); (ii) its unsecured debt 
securities ("NEE Capital Senior 
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Debt Securities"); (iii) its subordinated debt securities ("NEE Capital Subordinated Debt Securities"); and (iv) its junior subordinated debentures ("NEE 
Capital Junior Subordinated Debentures"); and 

(c) FPL of an unspecified amount of (i) shares of its Preferred Stock, $100 par value ("Serial Preferred Stock"), shares of its Preferred Stock without par 
value ("No Par Preferred Stock"), and any other class of preferred stock hereafter authorized by FPL's Restated Articles of Incorporation (the" FPL Articles") 
("New Preferred Stock," and together with the Serial Preferred Stock and the No Par Preferred Stock, "FPL Preferred Stock"); (ii) warrants to purchase FPL 
Preferred Stock ("FPL Warrants"); (iii) its first mortgage bonds (the "Bonds"); (iv) its unsecured debt securities ("FPL Senior Debt Securities"); and (v) its 
subordinated debt securities ("FPL Subordinated Debt Securities"). 

In connection therewith, we have reviewed such documents and records as we have deemed necessaty to enable us to express an opinion on the matters 
covered hereby. We have assumed that there will be no changes to such documents and records, or expiration thereof, after the date hereof which would affect 
the opinions expressed herein. 

Based upon the foregoing, we are of the opinion that: 

I. The shares of Common Stock will be validly issued, fully paid and non-assessable when: 

a. NEE's Board ofDirectors (or a committee of the Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred 
on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions ("NEE Common Stock Resolutions") approving and 
authorizing the issuance and sale of such Common Stock; and 

b. such Common Stock shall have been issued and sold in compliance with NEE's Restated Articles oflncorporation (''NEE's Charter''), for the 
consideration contemplated by the NEE Common Stock Resolutions and otherwise as contemplated by the Registration Statement and a prospectus 
supplement or other offering document or agreement relating to the sale of such securities. 

2. The shares ofNEE Preferred Stock will be validly issued, fully paid and non-assessable when: 
a. NEE's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred 

on such committee or 
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officer by the Board of Directors) shall have adopted appropriate resolutions ("NEE Preferred Stock Resolutions") establishing the preferences, limitations 
and relative rights of such shares ofNEE Preferred Stock and approving and authorizing the issuance and sale of such NEE Preferred Stock; 

b. articles of amendment to NEE's Restated Articles of Incorporation establishing the preferences, limitations and relative rights of such NEE 
Preferred Stock shall have been filed with the appropriate office of the Department of State of the State ofFlorida; and 

c. such NEE Preferred Stock shall have been issued and sold in compliance with NEE's Charter, for the consideration contemplated by the NEE 
Preferred Stock Resolutions and otherwise as contemplated by the Registration Statement and a prospectus supplement or other offering document or 
agreement relating to the sale of such securities. 

3. The Stock Purchase Contracts and Stock Purchase Units will be valid, legal and binding obligations ofNEE, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting creditors' rights and remedies generally and 
general principles of equity and to concepts ofmateriality, reasonableness, good faith and fairdealing and the discretion of the court before which any matter 
is brought (collectively, the "Exceptions"), when: 

a. NEE's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred 
on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions to establish the relevant terms and provisions of such 
Stock Purchase Contracts or Stock Purchase Units, as the case may be; 

b. a duly-authorized officer ofNEE, acting within the authority granted by the then current resolutions ofNEE's Board of Directors (or a 
committee of the Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred on such committee or officer by the Board of 
Directors), approves the terms and provisions of such Stock Purchase Contracts, and approves the terms and provisions of such Stock Purchase Units, as the 
case may be; and 

c. such Stock Purchase Contracts or Stock Purchase Units, as the case may be, shall have been issued and sold in accordance with their respective 
terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the 
sale of such securities. 
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4. The NEE Warrants will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 

a. NEE's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofNEE pursuant to express authority conferred on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions to establish the terms and provisions of such NEE Warrants; 

b. a warrant agreement ("NEE Warrant Agreement") with respect to such NEE Warrants shall have been executed and delivered by a duly-authorized officer of NEE and by the warrant agent under such NEE Warrant Agreement; and 

c. such NEE Warrants shall have been issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

5. The NEE Senior Debt Securities will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 
a. an indenture ("NEE Indenture") with respect to such NEE Senior Debt Securities shall have been executed and delivered by a duly-authorized officer of NEE and by the trustee under such NEE Indenture; 

b. a duly-authorized officer ofNEE, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE, approves and establishes the terms and provisions of such NEE Senior Debt Securities in accordance with the NEE Indenture; and 

c. such NEE Senior Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

6. The NEE Subordinated Debt Securities will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 
a. an indenture ("NEE Subordinated Debt Indenture") with respect to such NEE Subordinated Debt Securities shall have been executed and delivered by a duly-authorized officer ofNEE and by the trustee under such NEE Subordinated Debt Indenture; 

b. a duly-authorized officerofNEE, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE, approves and establishes the terms and provisions of such NEE Subordinated Debt Securities in accordance with the NEE Subordinated Debt Indenture; and 
c. such NEE Subordinated Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 
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7. The NEE Junior Subordinated Debentures will be valid, legal and binding obligations ofNEE, except as limited or affected by the Exceptions, when: 

a. a subordinated indenture ("NEE Junior Subordinated Debt Indenture") with respect to such NEE Junior Subordinated Debentures shall have been executed and delivered by a duly-authorized officer ofNEE and by the trustee under such NEE Junior Subordinated Debt Indenture; 

b. a duly-authorized officer of NEE, acting within the authority granted by the then current resolutions of the Board of Directors of NEE, approves and establishes the terms and provisions of such NEE Junior Subordinated Debentures in accordance with the NEE Junior Subordinated Debt Indenture; and 

c. such NEE Junior Subordinated Debentures are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

8. The NEE Capital Senior Debt Securities and the NEE Senior Debt Securities Guarantee will be valid, legal and binding obligations ofNEE Capital and NEE, respectively, except as limited or affected by the Exceptions, when: 

a. a duly-authorized officerofNEE Capital, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE Capital, approves and establishes the terms and provisions of such NEE Capital Senior Debt Securities in accordance with the Indenture (For Unsecured Debt Securities) dated as of June I, 1999, as amended, between NEE Capital and The Bank ofNewYork Mellon, as Trustee; and 

b. such NEE Capital Senior Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 
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9. The NEE Capital Subordinated Debt Securities and the NEE Subordinated Debt Securities Guarantee will be valid, legal and binding obligations of NEE Capital and NEE, respectively, except as limited or affected by the Exceptions, when: 

a. an indenture ("NEE Capital Subordinated Debt Indenture") with respect to such NEE Capital Subordinated Debt Securities shall have been executed and delivered by a duly-authorized officer of NEE Capital, by a duly-authorized officer ofNEE and by the trustee under such NEE Capital Subordinated Debt Indenture; 

b. a duly-authorized officer ofNEE Capital, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE Capital, approves and establishes the terms and provisions of such NEE Capital Subordinated Debt Securities in accordance with the NEE Capital Subordinated Debt Indenture; 

c. a duly-authorized officer of NEE, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE, endorses such NEE Subordinated Debt Securities Guarantee onto such NEE Capital Subordinated Debt Securities; and 
d. such NEE Capital Subordinated Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

10. The NEE Capital Junior Subordinated Debentures and the NEE Junior Subordinated Debenture Guarantee will be valid, legal and binding obligations ofNEE Capital and NEE, respectively, except as limited or affected by the Exceptions, when: 

a. if such NEE Capital Junior Subordinated Debentures will not be issued pursuant to the Indenture (For Unsecured Subordinated Debt Securities) dated as of September I, 2006, as amended ("NEE Capital 2006 Junior Subordinated Indenture"), among NEE Capital, NEE and The Bank ofNew York Mellon, as Trustee, then an indenture ("NEE Capital New Junior Subordinated Indenture") with respect to such NEE Capital Junior Subordinated Debentures shall have been executed and delivered by a duly-authorized officer ofNEE Capital, by a duly-authorized officer ofNEE and by the trustee under such NEE Capital New Junior Subordinated Indenture; 

b. a duly-authorized officerofNEE Capital, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE Capital, approves and establishes the terms and provisions of such NEE Capital Junior Subordinated Debentures in accordance with the NEE Capital 2006 Junior Subordinated Indenture or the NEE Capital New Junior Subordinated Indenture; 
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c. a duly-authorized officer of NEE, acting within the authority granted by the then current resolutions of the Board of Directors ofNEE, endorses such NEE Junior Subordinated Debenture Guarantee onto such NEE Capital Junior Subordinated Debentures; and 

d. such NEE Capital Junior Subordinated Debentures are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

II. The shares ofNEE Capital Preferred Stock will be validly issued, fully paid and non-assessable when: 

a. NEE Capital's Board of Directors (or a committee of the Board of Directors or a senior executive officer ofNEE Capital pursuant to express authority conferred on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions ("NEE Capital Preferred Stock 
Resolutions") establishing the preferences, limitations and relative rights of such shares of NEE Capital Preferred Stock and approving and authorizing the issuance and sale of such NEE Capital Preferred Stock; 

b. articles of amendment to NEE Capital's Articles of Incorporation, as amended, establishing the preferences, limitations and relative rights of such NEE Capital Preferred Stock shall have been filed with the appropriate office of the Department of State of the State of Florida; and 

c. such NEE Capital Preferred Stock shall have been issued and sold in compliance with NEE Capital's Articles of Incorporation, as amended, for the consideration contemplated by the NEE Capital Preferred Stock Resolutions and otherwise as contemplated by the Registration Statement and a 
prospectus supplement or other offering document or agreement relating to the sale of such securities. 

12. The Preferred Stock Guarantee will be a valid, legal and binding obligation of NEE, except as limited or affected by the Exceptions, when: 

a. a preferred stock guarantee agreement with respect to such Preferred Stock Guarantee shall have been executed and delivered by a dulyauthorized officer of NEE; and 

b. such NEE Capital Preferred Stock is issued and sold in accordance with its terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 
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13. The shares ofFPL Preferred Stock will be validly issued, fully paid and non-assessable when: 

a. such FPL Preferred Stock is issued and sold pursuant to authority contained in an order of the Florida Public Service Commission ("FPSC"); 

b. with respect to New Preferred Stock, an amendment to the FPL Articles establishing the class of such New Preferred Stock, the number of authorized shares thereof and such other provisions of such New Preferred Stock as shall be required by applicable provisions of Florida law and as may be required by the FPL Articles and FPL's bylaws shall have been approved by FPL's Board ofDirectors and shareholders in accordance with the applicable provisions of Florida law, the FPL Articles and FPL's bylaws and filed with the appropriate office of the Department of State of the State of Florida; 

c. FPL's Board of Directors (or a committee of the Board ofDirectors or a senior executive officer ofFPL pursuant to express authority conferred on such committee or officer by the Board ofDirectors) shall have adopted appropriate resolutions ('FPL Preferred Stock Resolutions") establishing the preferences, limitations and relative rights of such shares ofFPL Preferred Stock and approving and authorizing the issuance and sale of such FPL Prefen·ed Stock; 

d. articles of amendment to the FPL Articles establishing the preferences, limitations and relative rights of such FPL Preferred Stock shall have been filed with the appropriate office of the Department of State of the State ofFlorida; and 

e. such FPL Preferred Stock shall have been issued and sold in compliance with FPL's Restated Articles of Incorporation, for the consideration contemplated by the FPL Preferred Stock Resolutions and otherwise as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

14. The FPL Warrants will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 

a. such FPL Warrants are issued and sold pursuant to authority contained in an order of the FPSC; 
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b. FPL's Board of Directors (or a committee ofthe Board of Directors or a senior executive officer ofFPL pursuant to express authority conferred 
on such committee or officer by the Board of Directors) shall have adopted appropriate resolutions to establish the terms and provisions of such FPL 
Warrants; 

c. a warrant agreement ("FPL Warrant Agreement") with respect to such FPL Warrants shall have been executed and delivered by a 
duly-authorized officer ofFPL and by the warrant agent under such FPL Warrant Agreement; and 

d. such FPL Warrants shall have been issued and sold in accordance with their terms and provisions and as contemplated by the Registration 
Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

15. The Bonds will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 
a. such Bonds are issued and sold pursuant to authority contained in an order of the FPSC; 
b. a duly-authorized officer ofFPL, acting within the authority granted by the then current resolutions ofFPL's Board ofDirectors (or a 

committee ofthe Board of Directors pursuant to express authority conferred on such committee by the Board of Directors), approves and establishes the terms 
and provisions ofthe Bonds in accordance with the Mortgage and Deed of Trust dated as of January 1, 1944, as amended and supplemented, from FPL to 
Deutsche Bank Trust Company Americas, as Trustee; and 

c. such Bonds are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a 
prospectus supplement or other offering document or agreement relating to the sale of such securities. 

16. The FPL Senior Debt Securities will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 
a. such FPL Senior Debt Securities are issued and sold pursuant to authority contained in an order ofthe FPSC; 
b. an indenture ("FPL Indenture") with respect to such FPL Senior Debt Securities shall have been executed and delivered by a duly-authorized 

officer ofFPL and by the trustee under such FPL Indenture; 



NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. 
Florida Power & Light Company 
July 8, 2015 
Page 10 of 11 

c. a duly-authorized officer ofFPL, acting within the authority granted by the then current resolutions ofFPL's Board of Directors (or a committee ofthe Board of Directors pursuant to express authority conferred on such committee by the Board of Directors), approves and establishes the terms and provisions of such FPL Senior Debt Securities in accordance with the FPL Indenture; and 

d. such FPL Senior Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

17. The FPL Subordinated Debt Securities will be valid, legal and binding obligations ofFPL, except as limited or affected by the Exceptions, when: 

a. such FPL Subordinated Debt Securities are issued and sold pursuant to authority contained in an order of the FPSC; 

b. an indenture ("FPL Subordinated Debt Indenture") with respect to such FPL Subordinated Debt Securities shall have been executed and delivered by a duly-authorized officer ofFPL and by the trustee under such FPL Subordinated Debt Indenture; 

c. a duly-authorized officerofFPL, acting within the authority granted by the then current resolutions ofFPL's Board of Directors (or a committee of the Board of Directors pursuant to express authority conferred on such committee by the Board ofDirectors), approves and establishes the terms and provisions of such FPL Subordinated Debt Securities in accordance with the FPL Subordinated Debt Indenture; and 

d. such FPL Subordinated Debt Securities are issued and sold in accordance with their terms and provisions and as contemplated by the Registration Statement and a prospectus supplement or other offering document or agreement relating to the sale of such securities. 

Notwithstanding that the Registration Statement provides for the registration of an unspecified amount of the securities described above, the amount of any particular securities, as well as the aggregate amount of all such securities and any combination of such securities, that may be offered and sold as contemplated by the Registration Statement is limited to the amounts authorized from time to time by the respective board of directors (or a duly-authorized committee of the board of directors) of NEE, NEE Capital and FPL, as the case may be. 

We consent to the reference to us in the prospectuses included in the Registration Statement under the caption "Legal Opinions" and to the filing of this opinion as an exhibit to 
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the Registration Statement. In giving the foregoing consents, we do not thereby admit that we come within the category of persons whose consent is required under Section 7 ofthe Securities Act or the rules and regulations oft he Commission thereunder. 

This opinion is limited to the laws of the States ofNew York and Florida as in effect on the date hereo( As to all matters ofFlorida law, we have relied, with your consent, upon an opinion of even date herewith addressed to you by Squire Patton Boggs (US) LLP, West Palm Beach, Florida. As to all matters of New York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, 

/s/ Morgan, Lewis & Bockius LLP 



EXIDBIT 23(a) 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We consent to the inc01poration by reference in this Registration Statement on Form S-3 of our reports dated February 20, 2015, relating to the consolidated financial statements ofNextEra Energy, Inc. and subsidiaries (NextEra Energy) and Florida Power & Light Company and subsidiaries (FPL), and the effectiveness ofNextEra Energy's and FPL's internal control over financial reporting, appearing in the Annual Report on Form 10-K ofNextEra Energy and FPL for the year ended December 31, 2014, and to the reference to us under the heading "Experts" in each prospectus, which are part of this Registration Statement. 

/s/ De1oitte & Touche LLP 

Boca Raton, Florida 
July 8, 2015 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGIBILITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(a) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION 30S(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified in its charter) 

New York 
(Jurisdiction of incorporation 
if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

NextEra Energy, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Stock Purchase Contracts and Stock Purchase Units 
(Title of the indenture securities) 

13-5160382 
(I.R.S. employer 

identification no.) 

10286 
(Zip code) 

59-2449419 
(I.R.S. employer 

identification no.) 

33408-0420 
(Zip code) 



1. General information. Furnish the following information as to the Trustee: 

(a) Name and address of each examining or supervising authority to which it is subject. 

Superintendent of the Department of Financial Services of the State of 
New York 

Federal Reserve Bank of New York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 

Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate ofthe trustee, describe each such affiliation. 

None. 

16. List of Exhibits. 

Address 

One State Street, New York, N.Y. 10004-1417,and Albany, N.Y. 
12223 

33 Liberty Street, New York, N.Y. 10045 

Washington, D.C. 20429 

New York, N.Y. 10005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of1939 (the "Act") and 17 C.F.R. 229.10(d). 

I. A copy of the Organization Certificate of The Bank ofNew York Mellon (formerly known as The Bank ofNew York, itself formerly Irving Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit I to Amendment No. 1 to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and 1 b to Form T-1 filed with Registration Statement No. 33-2!672, Exhibit I to Form T-1 filed with Registration Statement No. 33-29637, Exhibit I to Form T-1 filed with Registration Statement No. 333-121195 and Exhibit I to Form T-1 filed with Registration Statement No. 333-152735). 

-2-



(Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382). 

6. The consent of the Trustee required by Section 32l(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 

7. A copy of the latest report of condition ofthe Trustee published pursuant to law or to the requirements of its supervising or examining authority. 

-3 -



SIGNATURE 

Pursuant to the requirements of the Act, the trustee, The Bank ofNew York Mellon, a cmporation organized and existing under the laws of the State of 
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Woodland 
Park, and State ofNew Jersey, on the 30th day ofJune, 2015. 

-4-

THE BANK OF NEW YORK MELLON 

By: /s/ Laurence J. O'Brien 
Name: Laurence J. O'Brien 
Title: Vice President 



Consolidated Repon ofCondition of 

THE BANK OF NEW YORK MELLON 

o f One Wall Street, New York, N.Y. I 0286 
And Foreign and Domestic Subsidmries, 

EXHIBIT 7 

a member of the Fed eral Resen e System, at the c lose ofbusmess March 3 1, 20 I 5, publ ished in accordance wnh a call made by the Federal Reserve Bank of 
this District pursuant to the pro' isions of the Federal Resen•e Act 

ASSET S 

Cash and balances due from deposttory institutions: 
Noninterest-bearing balances and currency and coin 
Interest-bearing balances 

Securities: 
Held-to-maturity securities 
Avai lable-for-sale securities 

Federal funds so ld nnd securities purchased under agreements to resell : 
Federal funds sold in domestic offices 
Securities purchased under agreements to resell 

Loans and tease financing receivables: 
Loans and leases held for sale 
Loans and leases, net ofuucamed income 
LESS: Allowance for loan and lease losses 
Loans and lea~es, net of unearned income and nllowance 

Trading assets 
Premises and fixed assets (including capitalized leases) 
Other real estate owned 
Investments in unconsolidated subsidiaries and associated companies 
Direct and indirect investments in real estate ventures 
Intangible assets: 

Goodwill 
Other intangible assets 

Other assets 
Total assets 

Dollar amounts m thous:mds 

6,613,000 
I 00,335,000 

40,489,000 
84,634,000 

286,000 
17,4 19,000 

140,000 
37,058,000 

167,000 
36,891 ,000 
6,999,000 
1,060,000 

4,000 
529,000 

0 

6,3 12,000 
1,124,000 

13 864.000 

316,699.000 



LIABILIT IES 
Deposits: 

In domestic oflices 
Non interest-bearing 
Interest-bearing 
In foreign offices, Edge and Agreement subsidiaries, and fBFs 
Nonintcrest-beanng 
Interest-bearing 

federal funds purcha ed and secunties sold underagreemems to repurchase: 
Federal funds purchased in domestic offices 
Securities sold under agreements to repurchase 

Trading liabilities 
Other bom>wed money: 

(inc ludes mortgage indebtedness and obligations under capitalized leases) 
Not applicable 
Not applicab le 
Subordinated notes and debentures 
Other liabil ities 

Total liabilities 

EQUITY CAPITAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exclude all surplus related to preferred stock) 
Reta ined earn ings 
Accumulated other comprehensive income 
Other equity capi tal components 
Total bank equity capital 
Noncontrolling (minority) mtercsts in consolidated subsidiaries 
Total equity capital 

Total liabilities and equity capital 

145,060,000 
95,182,000 
49,878,000 

127,760,000 
16,001 ,000 

Ill ,759,000 

1,188,000 
129,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295,756,000 

0 
I ,135,000 

10,155,000 
10,7 13,000 
-1 ,410,000 

0 
20,593,000 

350,000 
20,943,000 

3 16,699,000 



I, Thomas P. Gibbons, Chief Financial Officer ofthe above-named bank do hereby declare that this Report ofCondition is true and correct to the best of 
my knowledge and belief. 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 
the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J Directors 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGIBILITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(b) 

D CHECK IF AN APPLICATION TO DETERMINE ELIGffiiLITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified in its charter) 

New York 
(Jurisdiction of incorporation 

if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

NextEra Energy, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Senior Debt Securities 
Subordinated Debt Securities 

and Junior Subordinated Debentures 
(Title of the indenture securities) 

13-5160382 
(I.R.S. employer 

identification no.) 

10286 
(Zip code) 

59-2449419 
(I.R.S. employer 

identification no.) 

33408~420 
(Zip code) 



1. General information. Furnish the following information as to the Trustee: 

(a) Name and address of each examining or supervising authority to which it is subject. 

Superintendent of the Department of Financial Services of the State of 
New York 

Federal Reserve Bank ofNew York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 

Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate of the trustee, describe each such affiliation. 

None. 

16. List of Exhibits. 

Address 

One State Street, New York, N.Y. 10004-1417, and Albany,N.Y. 
12223 

33 Liberty Street, New York, N.Y. 10045 

Washington, D.C. 20429 

New York, N.Y. 10005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 7a-29 under the Trustlndenture Act of1939 (the "Act") and 17 C.F.R. 229.10(d). 

I. A copy ofthe Organization Certificate of The Bank ofNew York Mellon (formerly known as The Bank of New York, itself formerly Irving Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit I to Amendment No. I to Form T-1 filed with Registration Statement No. 33-6215, Exhibits Ia and lb to Form T-1 filed with Registration Statement No. 33-21672, Exhibit I to Form T-1 filed with Registration Statement No. 33-29637, Exhibit I to Form T-1 filed with Registration Statement No. 333-121195 and Exhibit I to Form T-1 filed with Registration Statement No. 333-152735). 

-2-



4. A copy of the existing By-laws ofthe Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382). 
6. The consent ofthe Trustee required by Section 32I(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 
7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supe!Vising or examining authority. 

- 3 -



SIGNATURE 

Pursuant to the requirements of the Act, the trustee, The Bank ofNew York Mellon, a corporation organized and existing under the laws of the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Woodland Park, and State ofNew Jersey, on the 30th day ofJune, 2015. 

-4-

THE BANK OF NEW YORK MELLON 

By: /s/ Laurence J. O'Brien 
Name: Laurence J. O'Brien 
Title: Vice President 



Consolidated Report ofConditton of 

THE BAI\'1<. OF NEW YORK MELLON 

of One Wal l Street, New York, N.Y. I 0286 
And Foreign and Domestic Subsidiaries, 

EXHIBIT? 

a membcrofthe Federal Reserve System, :u the close ofbustness March 31 , 2015, published in accordance with a call made by the Federal Reserve Bank of this District pursuant to the provisions of the Federal Reserve Act. 

ASSETS 

Cash and balances due from depository institutions: 
Non interest-bearing balances and currency and coin 
Interest-bearing balances 

Securities: 
Held-to-maturity securi ties 
Avai lable-for-sale securities 

Federal funds sold and securities purchased under agreements to resell : 
Federal funds sold in domestic offices 
Securities purchased under agreements to resell 

Loans and lease financing recei\'ables: 
Loans and leases held for sale 
Loans and leases, net of unearned income 
LESS: Allowance forloan and lease losses 
Loans and leases, net of unearned income and allowance 

Trading assets 
Premises and fixed assets (mcludmg capitahled leases) 
Other real estate owned 
Investments in unconsolidated subsidiaries and associated companies 
Direct and indirect investments 111 real estate ventures 
Intangible assets: 

Goodwill 
Other intangible as~ets 

Other assets 
Total assets 

Dollar amounts in thouJU~nds 

6,613,000 
I 00,335,000 

40,489,000 
84,634,000 

286,000 
17,419,000 

140,000 
37,058,000 

167,000 
36,89 1,000 

6,999,000 
1,060,000 

4,000 
529,000 

0 

6,312,000 
1,124,000 

13,864 000 
316,699,000 



LIA81LITrt 
Deposits: 

In domestiC oftices 
Non interest-bearing 
Interest-bearing 
In foreign offices, Edge and Agreement subsidiaries, and ffiFs 
Non interest-bearing 
Interest-bearing 

Federal funds purchased and seeunties sold under agreements to repurchase: 
Federal funds purchased in domestic offices 
Securit1es sold under agreements to repurchase 

Trading liabili ties 
Otherboll'Owed money: 

(includes mortgage Indebtedness and obliga tions u ndercapital ized leases) 
Not applicable 
Not app licable 
Subordinated notes and debentures 
Other liabil ities 

Total liab ilities 

EQUITY CAJliTAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exclude all surp lus related to preferred stock) 
Retained earn ings 
Accumulated other comprehensive income 
Other equity capital components 
Total bank equity capital 
Noncontro ll ing (minori ty) interests in consolidated subsidiaries 
Total equity capital 
To tal liabilities and equity cap Hal 

145,060,000 
95, 182,000 
49,878,000 

127,760,000 
16,001,000 

11 1,759,000 

1,188,000 
129,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295,756,000 

0 
1,135,000 

10,155,000 
10,7 13,000 
-1 ,410,000 

0 
20,593,000 

350,000 
20,943,000 

316,699,000 



I, Thomas P. Gibbons, ChiefFinancial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best of 
my knowledge and belief. 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 
the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J 

Directors 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGffiiLITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(c) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGffiiLITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified In its charter) 

New York 
(Jurisdiction of incorporation 

if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

NextEra Energy, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Guarantee of Senior Debt Securities 
ofNextEra Energy Capital Holdings, Inc. 

(Tille of the indenture securities) 

13-5160382 
(I.R.S. employer 

identification no.) 

10286 
(Zip code) 

59-2449419 
(LR.S. employer 

identification no.) 

33408-0420 
(Zip code) 



1. General information. Furnish the following information as to the Trustee: 
(a) Name and address of each examining or supervising authority to which it is subject 

Name 

Superintendent of the Department ofFinancial Services of the State of New York 

Federal Reserve Bank ofNew York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 
Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate of the trustee, describe each such affiliation. 
None. 

16. List of Exhibits. 

Address 

One State Street, New York, N.Y. 10004-1417, and Albany, N.Y. 
12223 

33 Liberty Street, New York, N.Y. 10045 

Washington, D.C. 20429 

New Yorlc, N.Y. 10005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of1939 (the "Act") and 17 C.F.R. 229.10(d). 
I. A copy of the Organization Certificate of The Bank ofNew York Mellon (formerly known as The Bank ofNew York, itself formerly Irving Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit I to Amendment No. I to Form T-1 filed with Registration Statement No. 33-6215, Exhibits Ia and lb to Form T-1 filed with Registration Statement No. 33-21672, Exhibit I to Form T-1 filed with Registration Statement No. 33-29637, Exhibit I to Form T-1 filed with Registration Statement No. 333-121195 and Exhibit I to Form T-1 filed with Registration Statement No. 333-152735). 
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4. A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382). 

6. The consent of the Trustee required by Section 32l(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 

7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supeiVising or examining authority. 

-3 -



SIGNATURE 

Pursuant to the requirements of the Act, the trustee, The Bank ofNew York Mellon, a corporation organized and existing under the laws ofthe State of 
New York, has duly caused this statement of eligibility to be signed on its behalfby the undersigned, thereunto duly authorized, all in the City of Woodland 
Park, and State ofNew Jersey, on the 30th day ofJune, 2015. 

-4-

THE BANK OF NEW YORK MELLON 

By: lsi Laurence 1. O'Brien 
Name: Laurence 1. O'Brien 
Title: Vice President 



Consolidated Report of Condition of 

THE BANK OF NEW YORK MELLO~ 

of One Wall Street, Nc'' York, N.Y. 10286 
And Foreign and Domesttc Substdiancs, 

EXHIBIT 7 

a member of the Federal Reserve System, at the close ofbusiness March 31, 2015, published 10 accordance Wtlh a call made by the Federal Reserve Bank of 
this District pursuant to the pro\ isions of the Federal Reserve Act. 

ASSETS 

Cash and balances due from depository instituttons: 
Non interest-bearing balances and currency and coin 
Interest-bearing balances 

Securities: 
1-leld-to·maturity securi ties 
Available-fo r-sale securities 

Federal funds sold and securities purchased under agreements to resell: 
Federal funds so ld in domest ic offices 
Securities purchased under agreements to resell 

Loans and lease financing receivables: 
Loans and leases held for sale 
Loans and leases, net of unearned income 
LESS: Allowance for loan and lease losses 
Loans and leases, net of unearned income and allowance 

Trading assets 
Premises and fixed a~sets (IDcludmg capitalized leases) 
Other real estate owned 
Investments in unconsohdatcd subsidtaries and associated companies 
Di rect and indirect investments in real estate ventures 
Intangible asseLs: 

Goodwill 
Other intangible assets 

Other assets 

Total assets 

Dollar amountS in thousands 

6,613,000 
I 00,335,000 

40,489,000 
84,634,000 

286,000 
17,419,000 

140,000 
37,058,000 

167,000 
36,891,000 

6,999,000 
1,060,000 

4,000 
529,000 

0 

6,312,000 
1,124,000 

13,864,000 

3 16,699,000 



LlABILJTI£5 
Deposits: 

In domestic offices 
Non interest-bearing 
lnterc: t-bearing 
In foreign offices, E:.dge and Agreement subsidiaries, and IBFs 
Non1otcrest-bcaring 
Interest-bearing 

Federal funds purchased and securitieS sold under agreements to repurchase: 
Federal funds purchased in domestic offices 
Securities sold under agreements to repurchase 

Trading liabilities 
Other borrowed money: 

(inc ludes mortgage indebtedness and obligations under capitalized leases) 
Not applicable 
Not applicable 
Subordinated notes and debentures 
Other liab ilities 

Total liabilities 

EQUITY CAPITAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exclude all surplus related to preferred stock) 
Retained earnings 
Accumulated other comprehensive income 
Other equity capital components 
Total bank equity capital 
Noncontrolling (minority) mterests in consolidated subsidiaries 
Total equity capital 
Total liabilities and equity capital 

145,060,000 
95,182,000 
49,878,000 

127,760,000 
16,001,000 

111,759,000 

1,188,000 
129,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295.756,000 

0 
I ,135,000 

10,155,000 
10,713,000 
-1,410,000 

0 
20,593,000 

350,000 
20,943.000 

316,699,000 



I, Thomas P. Gibbons, ChiefFinancial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best of 
my knowledge and belief. 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 
the best of our knowledge and beliefhas been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J Directors 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGffiiLITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(d) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGffiiLITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified in its charter) 

New York 
(Jurisdiction of incorporation 

if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

NextEra Energy Capital Holdings, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization} 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Senior Debt Securities 
(Title of the indenture securities) 

13-5160382 
(I.R.S. employer 

identification no.) 

10286 
(Zip code) 

59-2576416 
(I.R.S. employer 

identification no.) 

33408-0420 
(Zip code) 



1. General information. Furnish the following information as to the Trustee: 
(a) Name and address of each examining or supervising authority to which it is subject 

Name 

Superintendent of the Department of Financial Services of the State of 
New York 

Federal Reserve Bank ofNew York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 
Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate of the trustee, describe each such affiliation. 
None. 

16. List of Exhibits. 

One State Street, New York, N.Y. 10004-1417, and Albany, N.Y. 
12223 

33 Liberty Street, New York, N.Y. 10045 

Washington, D.C. 20429 

New York, N.Y. 10005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act") and 17 C.F.R. 229.10(d). 
I. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank ofNew York, itself formerly Irving Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit I to Amendment No. I to Form T-1 filed with Registration Statement No. 33-6215, Exhibits Ia and lb to Form T-1 filed with Registration Statement No. 33-21672, Exhibit I to Form T-1 filed with Registration Statement No. 33-29637, Exhibit I to Form T-1 filed with Registration Statement No. 333-121195 and Exhibit I to Form T-1 filed with Registration Statement No. 333-152735). 

-2-



4. A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382). 

6. The consent of the Trustee required by Section 32l(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 

7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supetvising or examining authority. 

-3 -



SIGNATURE 

Pursuant to the requirements ofthe Act, the trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the State of 
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Woodland 
Park, and State ofNew Jersey, on the 30th day of June, 2015. 

-4-

THE BANK OF NEW YORK MELLON 

By: /s/ Laurence J. O'Brien 
Name: Laurence J. O'Brien 
Title: Vice President 



Consolidated Report ofCondiuon of 

THE BANK OF NEW YORK M FLI.ON 

of One Wall Street, New York, N.Y. 10286 
And Foreign and Domestic Subsidianes, 

EXWBIT7 

a member of the Federal Reserve System, at the close ofbusmess March 31,2015, published in accordance wllh a call made by the Federal Reserve Bank of 
this District pur<>uantto the prO\ is ions of the Federal Reserve Act. 

ASSETS 

Cash and balances due from depository institutions. 
Nonintere~t-bcaring balances and currency and eo an 
Interest-bearing balances 

Securities: 
Held-to-maturi ty securiti es 
Avai lable-for-sale securities 

Federal funds so ld and securities purchased under agreements to resell : 
Federal funds sold in domestic offices 
Securities purchased under agreements to resell 

Loans and lea.<~e financing receivables: 
Loans and leases held for sale 
Loan~ and leases, net ofuncamed income 
LESS: Allowance fo r loan and lease losses 
Loans and leases, net ofuneamcd income and allowance 

Trading assets 
Premises and fixed as~ets (includmg capitaHzed leases) 
Other rea l estate owned 
Investments in unconsolidated subsidiaries and associated companies 
Direc t and indirect investments in rea l estate ventures 
Intangible assets: 

Goodwill 
Other intangible assets 

Other assets 
Total assets 

Dollar amounts in thou<nnds 

6,613,000 
1 00,335,000 

40,489,000 
84,634,000 

286,000 
17,419,000 

140,000 
37,058,000 

167,000 
36,891,000 

6,999,000 
1,060,000 

4,000 
529,000 

0 

6,312,000 
1,124,000 

13.864,000 
3 16;699,000 



L IABILITIE 
Deposits: 

In domestac offices 
Noninterest-bearing 
Interest-bearing 
In foreign offices, Edge and Agreement subsadiaries, and IBFs 
Nonintcrest-bearing 
Interest-bearing 

Federal funds purchased and securities sold under agreements to repurchase: 
Federal funds purchased in domestic offices 
Secunties sold under agreements to repurchase 

Tmding liabilities 
Olherbonowcd money: 

(includes mortgage indebtedness and obligations under capitalized leases) 
Not applicable 
Not applicable 
Subordinated notes and debentures 
Other li ab ilities 

Total liabili ties 

EQUITY CAI'lTAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exclude all surplus related to preferred stock) 
Retained camings 
Accwnulated other comprehensive income 
Other equny capital components 
Total bank equity capital 
Noncontrolling (minority) interests in consolidated subsidiaries 
Total equity capital 
Totalliabalities and equity carital 

145,060,000 
95,182,000 
49,878,000 

127,760,000 
16,001 ,000 

Ill ,759,000 

1,188,000 
129,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295,756,000 

0 
1,135,000 

10,155,000 
10,713,000 
-1,410,000 

0 
20,593,000 

350,000 
20,943,000 

316,699.000 



I, Thomas P. Gibbons, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best of 
my knowledge and belief. 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 
the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J Directors 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGIBILITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(e) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGffiiLITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified in its charter) 

New York 
(Jurisdiction of incorporation 

if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

NextEra Energy Capital Holdings, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

NextEra Energy, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Subordinated Debt Securities 
Junior Subordinated Debentures 

Guarantee of Subordinated Debt Securities 
and Guarantee of Junior Subordinated Debentures 

(Title of the Indenture securities) 

13-5160382 
(I.R.S. employer 

identification no.) 

10286 
(Zip code) 

59-2576416 
(LR.S. employer 

identification no.) 

59-2449419 
(I.R.S. employer 

identification no.) 

33408-0420 
(Zip code) 



1. General information. Furnish the following information as to the Trustee: 

(a) Name and address of each examining or supervising authority to which it is subject 

Name 

Superintendent of the Department of Financial Services of the State of 
New York 

Federal Reserve Bank of New York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 

Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate of the trustee, describe each such affiliation. 

None. 

16. List of Exhibits. 

Address 

One State Street, New York, N.Y. 10004-1417, and Albany, N.Y. 
12223 

33 Liberty Street, New York, N.Y. 10045 

Washington, D.C. 20429 

New York, N.Y. 10005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act") and 17 C.F.R. 229.10(d). 

I. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank ofNewYork, itself formerly Irving Trust 
Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit 
I to Amendment No. I to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and lb to Form T-1 filed with Registration 
Statement No. 33-21672, Exhibit 1 to Form T-1 filed with Registration Statement No. 33-29637, Exhibit 1 to Form T-1 filed with Registration 
Statement No. 333-12!195 and Exhibit 1 to Form T-1 filed with Registration Statement No. 333-152735). 

-2-



4. A copy of the existing By-laws ofthe Trustee (Exhibit 4 to Form T -1 filed with Registration Statement No. 333-188382). 

6. The consent of the Trustee required by Section 32l(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 

7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority. 

-3-



SIGNATURE 

Pursuant to the requirements ofthe Act, the trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the State of 
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City ofWoodland 
Park, and State ofNew Jersey, on the 30th day ofJune, 2015. 

-4-

THE BANK OF NEW YORK MELLON 

By: /s/ Laurence J. O'Brien 
Name: Laurence J. O'Brien 
Title: Vice President 



Consolidated Report of Condition of 

THE BA.I\'1< 01· NEW YORK MEl LON 

of One Wall Street, Nc" York, N.Y. I 0286 
And Foreign and Domestic Subsidiaries, 

EXHIBIT ? 

a membcrofthe Federal Reserve System, at the close of business March 31,2015, published in accordance wtth a call made by the Federal Reserve Bani. of this District pursuant to the pro\ tsions oft he Federal Reserve Act. 

ASSETS 

Cash and balances due from depository institutions: 
Noninterest-bearing balances and currency and coin 
Interest-bearing balances 

Securi11es· 
Held-to-maturity securities 
Avai lable-for-sa le securities 

Federal funds sold and securities purchased under agreements to resell: 
Federal funds sold in domestic offices 
Securities purch3sed under agreements to resell 

Loans and lease financing receivables: 
Loans and leases held for sale 
Loans and leases, net of unearned income 
LESS: Allowance for loan and lease losses 
Lonns and leases, net of unearned income and allowance 

Trading assets 
Premises and fixed assets (ineludtng capJtahzed leases) 
Other real estate owned 
Investments in unconso lidated subsidtarics and associated companies 
Direct and indirect investments in real estate ventures 
Intangible assets: 

Goodwill 
Other intangible assets 

Other assets 
Total assets 

Dollar amounts in thousands 

6,613,000 
I 00,335,000 

40,489,000 
84,634,000 

286,000 
17,4 19,000 

140,000 
37,058,000 

167,000 
36,891,000 
6,999,000 
1,060,000 

4,000 
529,000 

0 

6,3 12,000 
1,124,000 

13 864 000 
3 16,699,000 



LIABILITIES 
Deposits: 

In domestic oflices 
Non interest-bearing 
lnterest-beanng 
In foreign ofliccs, Edge and Agreement subsidiaries, and IBFs 
Nonmtcrest-beanng 
Interest-bearing 

Federal funds purchased and securities sold under agreements to repurchase: 
Federal funds purchased in domestic offices 
Securities sold under agreements to repurchase 

Trading liabilities 
Other borrowed money: 

(includes mortgage indebtedness and obligations under capital ized leases) 
Not applicable 
Not appl icable 
Subordinated no tes and debentures 
Other liabili ties 
Total liabilities 

EQUITY CAPITAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exclude all surplus related to preferred stock) 
Retained earnings 
Accumulated othcrcomprehensive income 
Other equity capital components 
Total bank equity capital 
Noncontrolling (minonty) Interests 111 consolidated subsidiaries 
Total equity capital 
Totalliab1litics and eqUity capital 

145,o60,000 
95, 182,000 
49,878,000 

127,760,000 
16,001,000 

I I 1,759,000 

I ,I 88,000 
I 29,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295,756,000 

0 
1,135,000 

10,155,000 
10,71 3,000 
-1,410,000 

0 
20,593,000 

350,000 
20.943,000 

3 16,699,000 



I, Thomas P. Gibbons, ChiefFinancial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best of 
my knowledge and belief. 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 
the best of our knowledge and beliefhas been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J Directors 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGIBILITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(f) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified in its charter) 

New York 
(Jurisdiction of incorporation 

if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

NextEra Energy Capital Holdings, Inc. 
(Exact name of obligor as specified in its charter} 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

NextEra Energy, Inc. 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Junior Subordinated Debentures 
and Guarantee of Junior Subordinated Debentures 

(Title of the indenture securities} 

13-5160382 
(I.R.S. employer 

identification no.} 

10286 
(Zip code) 

59-2576416 
(I.R.S. employer 

identification no.) 

59-2449419 
(I.R.S. employer 

identification no.} 

33408..0420 
(Zip code} 



1. General information. Furnish the following information as to the Trustee: 

(a) Name and address of each examining or supervising authority to which it is subject. 

Name 

Superintendent of the Department of Financial SeiVices of the State of 
New York 

Federal ReseiVe Bank of New York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 

Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate of the trustee, describe each such affiliation. 

None. 

16. List of Exhibits. 

Address 

One State Street, New York, N.Y. 10004-1417, and Albany, N.Y. 
12223 

33 Liberty Street, New York, N.Y. I 0045 

Washington, D.C. 20429 

New York, N.Y. 10005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 
7a-29 under the Trust Indenture Act of 1939 (the "Act") and 17 C.F.R. 229.10(d). 

I. A copy of the Organization Certificate of The Bank ofNew York Mellon (formerly known as The Bank ofNew York, itself formerly liVing Trust 
Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit 
I to Amendment No. I to Form T-1 filed with Registration Statement No. 33-6215, Exhibits Ia and I b to Form T-1 filed with Registration 
Statement No. 33-21672, Exhibit I to Form T-1 filed with Registration Statement No. 33-29637, Exhibit I to Form T-1 filed with Registration 
Statement No. 333-121195 and Exhibit I to Form T-1 filed with Registration Statement No. 333-152735). 

-2-



4. A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382). 

6. The consent of the Trustee required by Section 32l(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 

7. A copy ofthe latest report of condition of the Trustee published pursuant to law or to the requirements of its supeJVising or examining authority. 

-3 -



SIGNATURE 

Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the State of 
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City ofWoodland 
Park, and State ofNew Jersey, on the 30th day ofJune, 2015. 

-4-

THE BANK OF NEW YORK MELLON 

By: /s/ Laurence J. O'Brien 
Name: Laurence J. O'Brien 
Title: Vice President 



Consolidated Report ofCondit1on of 

THE BA :1< OF NEW YORK MEl LON 

of One Wall Street, Nc\\ Yolk, NV. 10286 
And Foreign and Domestic Subs1dianes, 

EI\'H!B!T 7 

a membcrofthe Federal Reserve System, at the close ofbusincss March 31 , 2015, published in accordance With a call made by the Federal Reserve Bank of 
tbis District pursuant to the pro1 isions of t he Federal Rcse.ve Act. 

ASSETS 

Cash and balances due from deposi tory institutions: 
Nonin tcrcst-bcaring balances and currency and coin 
Interest-bearing balances 

Securities: 
Held-to-maturity securi ties 
Avai lab le-for-sa le securit ies 

Federal lunds sold and securi ties purchased under agreements to resell : 
Federal funds sold in domestic offices 
Securit ies purchased underngrccments to resell 

Loans and lea~e financing receivables: 
Loans and leases held for sale 
Loans and leases, net o funeamed income 
LESS: Al l011ance for loan and lease losses 
Loans and leases, net o f unearned income and allowance 

Trading assets 
Premises and fixed assets (meludmg capllahzed leases) 
Other real estate owned 
Investments in uneonsohdated subs idiaries and associated companies 
Direct and indirect investments in real estate ventures 
Intangible assetS: 

Goodwill 
Other intang ible a~sets 

Other assets 

Total assets 

Dollnr amounts in thousands 

6,613,000 
100,335,000 

40,489,000 
84,634,000 

286,000 
17,4 19,000 

140,000 
37,058,000 

167,000 
36,891,000 

6,999,000 
1,060,000 

4,000 
529,000 

0 

6,312,000 
1,124,000 

13 864 000 
316,699,000 



LIABILIT IES 
Deposits: 

In domestic offices 
Non interest-bearing 
Interest-bearing 
In foreign offices, l:.dgc and Agreement subsidiaries, and IBFs 
Nonrnterest-bearing 
Interest-bearing 

Federal funds purchased and securities sold under agreements to repurchase 
Federal funds purchased in domestic offices 
Securit1es sold under agreements to repurchase 

Tmding liabilities 
Other borrowed money: 

(includes mortgage indebtedness and obligations undercapitalized leases) 
Not applicable 
Not applicable 
Subordinated notes and debentures 
Other liabili ties 

Tota l liabilities 

EQUTTY CAI' ITAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exc lude all surplus related to preferred stock} 
Retained earnings 
Accumulated other comprehensive income 
Other equity capital components 
Total bank equity capital 
Noncontrolling (nunority) interests in consolidated subsidianes 
Total equity capital 

Totalliabilitie~ and equity capital 

145,060,000 
95,182,000 
49,878,000 

127,760,000 
16,001,000 

Ill ,759,000 

1,188,000 
129,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295,756,000 

0 
1,135,000 

10,155,000 
I 0,713,000 
-1,410,000 

0 
20,593,000 

350,000 
20.943,000 

316,699,000 



I, Thomas P. Gibbons, Chief Financial Officer of the above-named bank do hereby declare that this Report ofCondition is true and correct to the best of 
my knowledge and belie( 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 
the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J 

Directors 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASIITNGTON, D.C. 20549 

FORMT-1 

STATEMENT OF ELIGIBILITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(g) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

DEUTSCHE BANK TRUST COMPANY AMERICAS 
(formerly BANKERS TRUST COMPANY) 

(Exact name oftrustee as specified in its charter) 

NEW YORK 
(Jurisdiction oflncorporation or 

organization if not a U.S. national bank) 

60 WALL STREET 
NEW YORK, NEW YORK 

(Address of principal executive offices) 

Deutsche Bank Trust Company Americas 
Attention: Catherine Wang 

Legal Department 
60 Wall Street, 36th Floor 

New York, New York 10005 
(212) 250- 7544 

(Name, address and telephone number of agent for service) 

Florida 
(Stale or other jurisdiction of 

incorporation or organization) 

FLORIDA POWER & LIGHT COMPANY 
(Exact name of obligor as specified in its charter) 

13-4941247 
(LR.S. Employer 

Identification no.) 

10005 
(Zip Code) 

59..()247775 
(I.R.S. Employer 

Identification No.) 



700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

First Mortgage Bonds 
(Title of the Indenture securities) 

33408-0420 
(Zip code) 



Item 1. General Information. 

Furnish the following information as to the trustee. 

(a) Name and address of each examining or supervising authority to which it is subject. 

Name Address 

Federal Reserve Bank (2nd District) 
Federal Deposit Insurance Corporation 
New York State Banking Department 

(b) Whether it is authorized to exercise corporate trust powers. 

Yes. 

New York, NY 
Washington, D.C. 
Albany, NY 

Item 2. Affiliations with Obligor. 

If the obligor is an affiliate of the Trustee, describe each such affiliation. 

None 

Item 3. -15. Not Applicable 

Item 16. List of Exhibits. 

Exhibit 1-

Exhibit2-

Exhibit3-

Exhibit4-

Restated Organization Certificate of Bankers Trust Company dated August 6, 1998, Certificate of Amendment of the 
Organization Certificate of Bankers Trust Company dated September 16, 1998, Certificate of Amendment of the 
Organization Certificate ofBankers Trust Company dated December 16, 1998, Certificate of Amendment of the 
Organization Certificate ofBankers Trust Company dated September 3, 1999, and Certificate of Amendment of the 
Organization Certificate ofBankers Trust Company dated February 27,2002, incorporated herein by reference to 
Exhibit I filed with Form T-1 Statement, Registration No. 333-201810. 

Certificate of Authority to commence business, incorporated herein by reference to Exhibit 2 filed with Form T -I 
Statement, Registration No. 333-201810. 

Authorization of the Trustee to exercise corporate trust powers, incorporated herein by reference to Exhibit 3 filed 
with Form T-1 Statement, Registration No. 333-201810. 

Existing By-Laws of Deutsche Bank Trust Company Americas, as amended on July 24, 2014, incorporated herein by 
reference to Exhibit 4 filed with Form T-1 Statement, Registration No. 333-201810. 



Exhibit6-

Exhibit 7-

ExhibitS

Exhibit9-

Consent of Bankers Trust Company required by Section 321 (b) of the Act, incotporated herein by reference to 
Exhibit 6 filed with Form T-1 Statement, Registration No. 333-201810. 

A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising 
or examining authority. 

Not Applicable. 

Not Applicable. 



SIGNATURE 

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation organized and existing under the laws of the State ofNew York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in The City ofNew York, and State of New York, on this 29th day of June, 2015. 

DEUTSCHE BANK TRUST COMPANY AMERICAS 

By: lsi Carol Ng 
Carol Ng 
Vice President 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM T-1 

STATEMENT OF ELIGIBILITY 
UNDER THE TRUST INDENTURE ACT OF 1939 

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE 

Exhibit 25(h) 

0 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION 
305(b)(2) 

THE BANK OF NEW YORK MELLON 
(Exact name of trustee as specified in its charter) 

New York 
(Jurisdiction of incorporation 
if not a U.S. national bank) 

One Wall Street, New York, N.Y. 
(Address of principal executive offices) 

Florida Power & Light Company 
(Exact name of obligor as specified in its charter) 

Florida 
(State or other jurisdiction of 

incorporation or organization) 

700 Universe Boulevard 
Juno Beach, Florida 

(Address of principal executive offices) 

Senior Debt Securities 
and Subordinated Debt Securities 

(Title of the indenture securities) 

13-5160382 
(LR.S. employer 

identification no.) 

10286 
(Zip code) 

59-0247775 
(I.R.S. employer 

identification no.) 

33408-0420 
(Zip code) 



1. General information. Furnish the following information as to the Trustee: 

(a) Name and address of each examining or supervising authority to which it is subject. 

Name 

Superintendent of the Department of Financial Services of the State of 
New York 

Federal Reserve Bank ofNew York 

Federal Deposit Insurance Corporation 

New York Clearing House Association 

(b) Whether it is authorized to exercise corporate trust powers. 

Yes. 

2. Affiliations with Obligor. 

If the obligor is an affiliate ofthe trustee, describe each such affiliation. 

None. 

16. List of Exhibits. 

Address 

One State Street, New York, N.Y. 10004-1417, and Albany, N.Y. 
12223 

33 Liberty Street, New York, N.Y. 10045 

Washington, D.C. 20429 

NewYork,N.Y.I0005 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act") and 17 C.F.R. 229.10(d). 

I. A copy of the Organization Certificate of The Bank ofNew York Mellon (formerly known as The Bank ofNew York, itself formerly Irving Trust 
Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit 1 to Amendment No.1 to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and I b to Form T-1 filed with Registration 
Statement No. 33-21672, Exhibit I to Form T -I filed with Registration Statement No. 33-2963 7, Exhibit I to Form T -1 filed with Registration 
Statement No. 333-121195 and Exhibit 1 to Form T-1 filed with Registration Statement No. 333-152735). 
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4. A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382). 

6. The consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382). 

7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supeiVising or examining authority. 
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SIGNATURE 

Pursuant to the requirements of the Act, the trustee, The Bank ofNew York Mellon, a corporation organized and existing under the laws of the State of 
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Woodland 
Park, and State ofNew Jersey, on the 30th day ofJune, 2015. 
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THE BANK OF NEW YORK MELLON 

By: Is! Laurence J. O'Brien 
Name: Laurence J. O'Brien 
Title: Vice President 



Consolidated Report ofCondiuon of 

THE BANK OF NEW YORK MELLON 

of One Wall Street, Nc\\ York, N.Y. I 0286 
And Foreign and Domestic Subsidiaries, 

Ei\1i!B!T 7 

a member oft he Federal Reserve System, at the close of business March 31,2015, published in accordance with a call made by the Federal Rc~crve Bank of this District pursuant to the provisions ofthc Federal Reserve Act 

ASSETS 

Cash and balances due from depository institutions: 
Non interest-bearing balances and currency and co1n 
Interest-bearing balances 

Sec urities: 
field-to-maturity securities 
Available-for-sale securities 

Federal funds sold and securities purchased under agreements to resell : 
Federal funds sold in domestic offices 
Securities purchased under agreements to resell 

Loans and lease financing receh ables: 
Loans and leases held for sale 
Loans and leases, net of uneamed income 
LESS: Allowance for loan and lease losses 
Loans and leases, net ofuneamed income and allowance 

Trading assets 
PremJses and fixed assets (mcludmg capitalized leases) 
Other real estate owned 
Investments in unconsolidated subsjdiaries and associated companies 
Direct and indirect investments in real estate ventures 
Intangible assets: 

Goodwill 
Other intangible assets 

Other assets 
Total assets 

Dollar nmounl• in thousands 

6,613,000 
I 00,335,000 

40,489,000 
84,634,000 

286,000 
17,419,000 

140,000 
37,058,000 

167,000 
36,891,000 

6,999,000 
1,060,000 

4,000 
529,000 

0 

6,312,000 
1,124,000 

13 864,000 

3 16,699,000 



LIABILIT IES 
Deposits: 

In domesti c ofllces 
Non interest-bearing 
Interest-bearing 
In foreign offices, Edge and Agreement subsidiaries, and 113Fs 
Nomnterest-bcanng 
Interest-bearing 

Federal funds purchased and sccunties sold under agreements to repurchase: 
Fedcml funds purchased in domestic offices 
Sccun ties sold under agree ments to repurchase 

Tmding liabilities 
Other borrowed mo ney: 

(includes mortgage indebtedness and obligations undercapitalized leases) 
Not applicable 
Not applicab le 
Subordinated notes and debentu res 
Other l iab il ities 
Total liabilities 

EQUITY CAPITAL 
Perpetual preferred stock and related surplus 
Common stock 
Surplus (exclude all surplus related to preferred stock) 
Reta ined earnings 
Accumulated other comprehensive income 
Other equity capita l components 
Total bank equity capital 
Noncontrolling (mtnority) interests 111 consolidated subsidiaries 
Tota l equity cap ital 

Totalliabilitie~ and equity capital 

145,060,000 
95, 182,000 
49,8 78,000 

127,760,000 
16,00 1,000 

I 11,759,000 

1,188,000 
129,000 

6,658,000 

5,934,000 

765,000 
8,262,000 

295,756,000 

0 
1,135,000 

10,155,000 
10,7 13,000 
-1 ,410,000 

0 
20,593,000 

350,000 
20.943,000 

316,699,000 



I, Thomas P. Gibbons, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best of 

my knowledge and belief 

Thomas P. Gibbons, 
Chief Financial Officer 

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to 

the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct. 

Gerald L. Hassell 
Catherine A. Rein 
Michael J. Kowalski J 

Directors 



Exhibit 3 (b) 
Prospectus Supplement dated November 16, 2015 (including Prospectus dated July 
8, 20 15) with respect to the Mortgage Bonds. 



PROSPECTUS SUPPLEMENT 
(To prospectus dated July 8, 2015) 

• FPL 

Florida Power & Light Company 
First Mortgage Bonds, 

$600,000,000 3.125% Series due December 1, 2025 
Florida Power & Light Company ("FPL'') will pay interest on the first mortgage bonds offered hereunder 

("Offered Bonds") on June 1 and December 1 of each year, beginning June 1, 2016, while the Offered Bonds are 
outstanding. FPL may redeem some or all of the Offered Bonds at any time before their maturity date at the 
redemption prices discussed under "Certain Terms of the Offered Bonds-Redemption" beginning on page S-15 of 
this prospectus supplement. 

FPL does not intend to apply to list the Offered Bonds on a securities exchange. The Offered Bonds are secured 
by the lien ofFPL's mortgage and rank equally with all ofFPL's first mortgage bonds from time to time 
outstanding. The lien of the mortgage is discussed under "Description of Bonds-Security" beginning on page 8 of 
the accompanying prospectus. 

See "Risk Factors" beginning on page S-2 of this prospectus supplement to read about 
certain factors you should consider before making an investment in the Offered Bonds. 

Neither the Securities and Exchange Commission nor any other securities commission in any jurisdiction has 
approved or disapproved of the Offered Bonds or determined if this prospectus supplement or the accompanying 
prospectus is truthful or complete. Any representation to the contrary is a criminal offense. 

Price to Public ............................. . 
Underwriting Discount ...................... . 
Proceeds to FPL (before expenses) ............ . 

Per First 
Mortgage Bond Total 

99.837% 
0.650% 

99.187% 

$599,022,000 
$ 3,900,000 
$595,122,000 

In addition to the Price to Public set forth above, each purchaser will pay an amount equal to the interest, if 
any, accrued on the Offered Bonds from the date that the Offered Bonds are originally issued to the date that they 
are delivered to that purchaser. 

The Offered Bonds are expected to be delivered in book-entry only form through The Depository Trust 
Company for the accounts of its participants against payment in New York, New York on or about November 19, 
2015. 

BNPPARIBAS 
Scotia bank 

BB&T Capital Markets 
Regions Securities LLC 

Drexel Hamilton 

Joint Book-Running Managers 

J.P. Morgan 
TD Securities 

Co-Managers 

MUFG 
US Bancorp 

Loop Capital Markets PNC Capital Markets LLC 
Santander SMBC Nikko 

Junior Co-Managers 

Guzman & Company 

The date of this prospectus supplement is November 16, 2015. 



You should rely only on the information incorporated by reference or provided in this prospectus 
supplement and in the accompanying prospectus and in any written communication from FPL or the 
underwriters specifying the final terms of the offering. Neither FPL nor the underwriters have authorized 
anyone else to provide you with additional or different information. Neither FPL nor the underwriters are 
making an offer of the Offered Bonds in any jurisdiction where the offer is not permitted. You should not 
assume that the information in this prospectus supplement or in the accompanying prospectus is accurate 
as of any date other than the date on the front of those documents or that the information incorporated by 
reference is accurate as of any date other than the date of the document incorporated by reference. 

TABLE OF CONTENTS 
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RISK FACTORS 

The information in this section supplements the information in the "Risk Factors" section on page 3 of the 
accompanying prospectus. 

Before purchasing the Offered Bonds, investors should carefully consider the following risk factors together 
with the risk factors and other information incorporated by reference or provided in the accompanying 
prospectus or in this prospectus supplement in order to evaluate an investment in the Offered Bonds. 

Regulatory, Legislative and Legal Risks 

FPL's business, financial condition, results of operations and prospects may be materially adversely 
affected by the extensive regulation of its business. 

FPL's operations 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, FPL's industry, business, rates and cost structures, 
operation of nuclear power facilities, construction and operation of electricity generation, transmission and 
distribution facilities, natural gas production and natural gas and oil transportation 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 its business planning and in the management of its operations, FPL must address the effects of 
regulation on its business and any inability or failure to do so adequately could have a material adverse effect on 
its business, financial condition, results of operations and prospects. 

FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected if it is 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 Florida Public Service Commission ("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 for 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. 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. 

Regulatory decisions that are important to FPL may be materially adversely affected by political, 
regulatory and economic factors. 

The local and national political, 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 FPL. 
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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. 

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. 

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 deregulation or 
restructuring of the energy industry, regulation of the commodities trading and derivatives markets, and 
environmental regulation, such as regulation of air emissions, regulation of water consumption 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 FPL's business could have a material adverse effect on 
FPL's business, financial condition, results of operations and prospects. FPL is 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 FPL, which could have a material adverse effect 
on 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 installation 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. 

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 over-the-counter 
("OTC") financial derivatives and make certain provisions applicable to 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. While 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 or otherwise require further interpretive guidance. 

FPL continues to monitor the development of rules related to the Dodd-Frank Act and has taken steps to 
comply with those rules that affect its business. While 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 FPL to post significant amounts of cash collateral with respect to swap transactions, FPL's 
liquidity could be materially adversely affected. 

FPL cannot predict the impact these proposed rules will have on its ability to hedge its commodity and interest 
rate risks or on OTC derivatives markets as a whole, but they could potentially have a material adverse effect on 
FPL' s risk exposure, as well as reduce market liquidity and further increase the cost of hedging activities. 

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

FPL is subject to 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 
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change, emissions of greenhouse gases, including, but not limited to, carbon dioxide ("COt), waste 
management, hazardous wastes, marine, avian and other wildlife mortality and habitat protection, historical 
artifact preservation, natural resources, health (including, but not limited to, electric and magnetic fields from 
power lines and substations), safety and renewable portfolio standards, 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. 

Violations of current or future laws, rules, regulations or other standards could expose 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, litigation 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. 

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 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 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 ofFPL 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 
limits on greenhouse gas emissions could: 

create substantial additional costs in the form of taxes or emission allowances; 

make some ofFPL's electric generating units uneconomical to operate in the long term; 

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 FPL would be able to completely recover any such costs or investments, which 
could have a material adverse effect on its business, financial condition, results of operations and prospects. 

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

FPL is subject to extensive federal regulation, which generally imposes significant and increasing 
compliance costs on its operations. Additionally, any actual or alleged compliance failures could result in 
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significant costs and other potentially adverse effects of regulatory investigations, proceedings, settlements, 
decisions and claims, including, among other items, potentially significant monetary penalties. As an example, 
under the Energy Policy Act of 2005, FPL, as an owner and operator of bulk-power transmission systems and/or 
electric generation facilities, is subject to mandatory reliability standards. Compliance with these mandatory 
reliability standards may subject FPL to higher operating costs and may result in increased capital 
expenditures. If FPL is found not to be in compliance with these standards, it may incur substantial monetary 
penalties 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 FPL's business, 
financial condition, results of operations and prospects. 

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 FPL's business, financial condition, results of 
operations and prospects. 

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 liabilities 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 interpretations, the financial condition and results of operations of 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 liabilities, which could materially adversely affect FPL's business, financial 
condition, results of operations and prospects. 

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

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 FPL 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 FPL. 

Operational Risks 

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

FPL's ability to complete construction of, and capital improvement projects for, its electric generation, 
transmission and distribution 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, rights-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 third 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 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 its 
investment in the project. Any of these events could have a material adverse effect on FPL's business, financial 
condition, results of operations and prospects. 
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FPL may face risks related to project siting, financing, construction, permitting, governmental approvals 
and the negotiation of project development agreements that may impede its development and operating 
activities. 

FPL owns, develops, constructs, manages and operates electric-generating and transmission facilities. A key 
component of FPL's growth is its ability to construct and operate generation and transmission facilities to meet 
customer needs. As part of these operations, FPL must periodically apply for licenses and permits from various 
local, state, federal and other regulatory authorities and abide by their respective conditions. Should FPL be 
unsuccessful in obtaining necessary licenses or permits on acceptable terms, should there be a delay in obtaining 
or renewing necessary licenses or permits or should regulatory authorities initiate any associated investigations or 
enforcement actions or impose related penalties or disallowances on FPL, FPL's business, financial 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 ofFPL's electric generation, transmission and distribution facilities and 
other facilities are subject to many operational risks, the consequences of which could have a material 
adverse effect on FPL's business, financial condition, results of operations and prospects. 

FPL's electric generation, transmission and distribution facilities and other facilities are subject to many 
operational risks. Operational risks could result in, among other things, lost revenues due to prolonged outages, 
increased expenses due to monetary penalties or fines for compliance failures, liability to third parties for 
property and personal injury damage, a failure to perform 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. 

Uncertainties and risks inherent in operating and maintaining FPL's facilities include, but are not limited to: 

risks associated with facility start-up operations, such as whether the facility will achieve projected 
operating performance on schedule and otherwise as planned; 

failures in the availability, acquisition or transportation of fuel or other necessary supplies; 

the impact of unusual or adverse weather conditions and natural disasters, including, but not limited to, 
hurricanes, floods, earthquakes and droughts; 

performance below expected 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 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 available 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. 
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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 directly influence the demand for 

electricity and the need for additional power generation and power delivery facilities. Customer growth and customer usage are affected by a number of factors outside the control of 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 FPL to fail to fully realize the anticipated benefits from significant investments and 
expenditures and could have a material adverse effect on FPL's growth, business, financial condition, results of operations and prospects. 

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. 
Weather conditions directly influence the demand for electricity and natural gas and other fuels and affect the price of energy and energy-related commodities. In addition, severe weather and natural disasters, such as hurricanes, floods and earthquakes, can be destructive and cause power outages and property damage, reduce revenue, affect the availability of fuel and water, and require FPL to incur additional costs, for example, to restore service and repair damaged facilities, to obtain replacement power and to access available financing sources. Furthermore, 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 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 generation, 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 FPL from operating its 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 FPL's business, financial condition, results of operations and prospects. 

At FPL, 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 FPL's business, financial condition, results of operations and prospects. 

Threats of terrorism and catastrophic events that could result from terrorism, cyber attacks, or individuals and/or groups attempting to disrupt FPL's business, or the businesses of third parties, may materially adversely affect FPL's business, financial condition, results of operations and prospects. 
FPL is 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. 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 FPL's systems and facilities, or those of third parties on which FPL relies, could harm FPL' s business, for example, by limiting its ability to generate, purchase or transmit power, by limiting its ability to bill customers and collect and process payments, and by delaying its 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 

S-7 



insurance), and reputational damage, could materially adversely affect FPL's operations (for example, by 
contributing to disruption of supplies and markets for natural gas, oil and other fuels), and could impair FPL's 
ability 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 FPL's business, financial 
condition, results of operations and prospects. 

The ability of 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. 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 FPL. The ability of 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 fmancial condition of insurers. If insurance coverage is not available or obtainable on acceptable terms, FPL 
may be required to pay costs associated with adverse future events. FPL generally is 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 FPL is not fully insured could have a 
material adverse effect on FPL' s business, fmancial condition, results of operations and prospects. 

FPL's hedging and trading procedures and associated risk management tools may not protect against 
significant losses. 

FPL has 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. FPL is unable to assure that such procedures and tools will 
be effective against all potential risks, including, without limitation, employee misconduct. If such procedures 
and tools are not effective, this could have a material adverse effect on FPL's business, financial condition, 
results of operations and prospects. 

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

FPL's risk management tools and metrics associated with its 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 deviation from historical 
pricing behavior, FPL is unable to assure that its risk management tools and metrics will be effective to protect 
against material adverse effects on its 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 ability to sell and deliver power or natural gas may be limited. 

FPL depends upon power transmission and natural gas, nuclear fuel and other commodity transportation 
facilities, many of which it does not own. Occurrences affecting the operation of these facilities that may or may 
not be beyond FPL's control (such as severe weather or a generation or transmission facility outage or pipeline 
rupture) may limit or halt the ability ofFPL to sell and deliver power and natural gas, or to purchase necessary 
fuels and other commodities, which could materially adversely impact FPL's business, financial condition, 
results of operations and prospects. 

FPL is subject to credit and performance risk from customers, hedging counterparties and vendors. 
FPL is exposed to risks associated with the creditworthiness and performance of its customers, hedging 

counterparties and vendors under contracts for the supply of equipment, materials, fuel and other goods and 
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services required for its business operations and for the construction and operation of, and for capital 
improvements to, its 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 FPL. 

If any hedging, vending or other counterparty fails to fulfill its contractual obligations, FPL may need to 
make arrangements with other counterparties or vendors, which could result in financial losses, higher costs, 
untimely completion of power generation facilities and other projects, and/or a disruption of its operations. If a 
defaulting counterparty is in poor financial condition, FPL may not be able to recover damages for any contract 
breach. 

FPL could recognize financial losses or a reduction in operating cash flows if a counterparty fails to 
perfonn or make payments in accordance with the tenns of derivative contracts or if FPL is required to 
post margin cash collateral under derivative contracts. 

FPL uses derivative instruments, such as swaps, options ,futures and forwards, some of which are traded in 
the OTC markets or on exchanges, to manage its commodity and financial market risks. Any failures by FPL's 
counterparties to perform or make payments in accordance with the terms of those transactions could have a 
material adverse effect on FPL's business, financial condition, results of operations and prospects. Similarly, any 
requirement for FPL 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. 

FPL is highly dependent on sensitive and complex infonnation technology systems, and any failure or 
breach of those systems could have a material adverse effect on its business, financial condition, results of 
operations and prospects. 

FPL operates in a highly regulated industry that requires the continuous functioning of sophisticated 
information technology systems and network infrastructure. Despite FPL's implementation of security measures, 
all of its technology systems are vulnerable to disability, failures or unauthorized access due to such activities. If 
FPL's information technology systems were to fail or be breached, sensitive confidential and other data could be 
compromised and FPL could be unable to fulfill critical business functions. 

FPL's business is highly dependent on its 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 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. FPL's operating systems and facilities may 
fail to operate properly or become disabled as a result of events that are either within, or wholly or partially 
outside of, its control, such as operator error, severe weather or terrorist activities. Any such failure or disabling 
event could materially adversely affect FPL's ability to process transactions and provide services, and its 
business, financial condition, results of operations and prospects. 

FPL adds, modifies and replaces 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 consistent. 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 management's and employees' attention and 
resources, and could negatively impact the effectiveness of FPL's control environment, and/or FPL's ability to 
timely file required regulatory reports. 

FPL also faces 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. 
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FPL's retail business is subject to the risk that sensitive customer data may be compromised, which could result in a material adverse impact to its reputation and/or the results of operations of the retail business. 
FPL's retail business requires access to sensitive customer data in the ordinary course of 

business. FPL's retail business 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 business. If a significant breach occurred, the reputation of FPL could be materially adversely affected, customer confidence could be diminished, or customer information could be subject to identity theft. FPL would be subject to costs associated with the breach and/or 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 FPL. 

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

FPL executes 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, FPL may not be able to execute desired OTC transactions due to such 
heightened volatility and limited liquidity. 

In the absence of actively quoted market prices and pricing information from external sources, the valuation of derivative instruments involves management's 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 FPL's business, financial condition, results of operations and prospects. 

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 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. Responding to these investigations and lawsuits, regardless of the ultimate outcome of the proceeding, can divert the time and effort of senior management from 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 ofFPL, on the morale and performance of its employees and on its relationships with its regulators. It may also have a negative impact on FPL's 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 FPL's business, fmancial condition, results of operations and prospects. 

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. 

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 terms, 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 FPL' s business, financial condition, results of operations and prospects. 
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Increasing costs associated with health care plans may materially adversely affect FPL's results of 
operations. 

The costs of providing health care benefits to employees and retirees have increased substantially in recent 
years. FPL anticipates that its employee benefit costs, including, but not limited to, costs related to health care 
plans for employees and former employees, will continue to rise. The increasing costs and funding requirements 
associated with FPL's health care plans may materially adversely affect FPL's business, financial condition, 
results of operations and prospects. 

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. 

FPL may not be able to service customers, grow its business or generally meet its other business plan goals 
effectively and profitably if it does 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 FPL' s workforce, including, but not limited to, many 
workers with specialized skills maintaining and servicing the nuclear generation facilities 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 perform. 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 FPL's business, fmancial condition, results of operations and prospects. 

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 inflationary or competitive pressures on payroll and benefits 
costs and revised terms of collective bargaining agreements with union employees. These consequences could · 
have a material adverse effect on FPL's business, financial condition, results of operations and prospects. 

Nuclear Generation Risks 

The construction, operation and maintenance of 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. 

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 liabilities arising out of the ownership or operation of the facilities. FPL 
maintains 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 FPL's decommissioning funds, and the exposure to liability and property damages could 
exceed the amount of insurance coverage. If FPL is unable to recover the additional costs incurred through 
insurance or regulatory mechanisms, its business, financial condition, results of operations 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, FPL could be assessed significant retrospective assessments and/or retrospective 
insurance premiums as a result of its 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 
liability of nuclear reactor owners to the amount of insurance available from both private sources and an industry 
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retrospective payment plan. In accordance with this Act, FPL 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 $13.1 billion ofliability insurance coverage per incident at any nuclear reactor in the U.S. 
Under the secondary financial protection system, FPL is subject to retrospective assessments and/or retrospective 
insurance premiums of up to $509 million, 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 $76 million per incident per year. Such assessments, if levied, could materially adversely 
affect FPL's business, financial condition, results of operations and prospects. 

U.S. Nuclear Regulatory Commission (''NRC") orders or new regulations related to increased security 
measures and any future safety requirements promulgated by the NRC could require FPL to incur 
substantial operating and capital expenditures at its 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 FPL to incur increased costs and capital expenditures, and could reduce revenues. 

Any serious nuclear incident occurring at an FPL plant could result in substantial remediation costs and 
other expenses. A major incident at a nuclear facility anywhere in the world 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 world 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 
additional capital expenditures. 

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

The operating licenses for FPL' s nuclear generation facilities extend through at least 2032. If the facilities 
cannot be operated for any reason through the life of those operating licenses, FPL may be required to increase 
depreciation rates, incur impairment charges and accelerate future decommissioning expenditures, any of which 
could materially adversely affect its 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 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 
facilities, could result in more stringent or complex measures to keep facilities safe from a variety of hazards, 
including, but not limited 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 FPL's business, 
financial condition, results of operations and prospects. 

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, FPL's results of operations and financial condition could be materially adversely affected. 

FPL's nuclear units are periodically removed from service to accommodate normal refueling and 
maintenance outages, including, but not limited to, inspections, repairs and certain other modifications. In 
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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 FPL's business, financial condition, results of operations and prospects. 

Liquidity and Capital Requirements Risks 

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

FPL relies 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 limited to, the conditions of the most recent 
financial crises in the U.S. and abroad, could increase FPL' s cost of capital. If FPL is unable to access regularly 
the capital and credit markets on terms that are reasonable, it may have to delay raising capital, 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, results of operations and prospects. 

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

The inability of FPL to maintain its current credit ratings could materially adversely affect its ability to raise 
capital or obtain credit on favorable terms, which, in turn, could impact FPL's ability to grow its business and 
service indebtedness and repay borrowings, and would likely increase its 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 FPL will 
not be lowered or withdrawn entirely by a rating agency. 

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

The inability of FPL' s credit providers to fund their credit commitments or to maintain their current credit 
ratings could require 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 FPL's liquidity. 

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

NEE, FPL's parent company, 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 this obligation. 

NEE's defined benefit pension plan is sensitive to changes in interest rates, since, as interest rates decrease 
the funding liabilities increase, potentially increasing benefits costs and funding requirements. Any increase in 
benefits costs or funding requirements may have a material adverse effect on FPL's business, financial condition, 
liquidity, results of operations and prospects. 
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Poor market performance and other economic factors could adversely affect the asset values of FPL's 
nuclear decommissioning funds, which may materially adversely affect FPL's liquidity and results of 
operations. 

FPL is required to maintain decommissioning funds to satisfy its future obligations to decommission its 
nuclear power plants. A decline in the market value of the assets held in the decommissioning funds due to poor 
investment performance or other factors may increase the funding requirements for these obligations. Any 
increase in funding requirements may have a material adverse effect on FPL's business, financial condition, 
results of operations and prospects. 

USE OF PROCEEDS 

The information in this section supplements the information in the "Use of Proceeds" section on page 3 of 
the accompanying prospectus. Please read these two sections together. 

FPL expects to use the net proceeds from the sale of the Offered Bonds, which are expected to be 
approximately $592.4 million (after deducting the underwriting discount and other offering expenses), to fund 
transaction costs in connection with FPL's purchase, through a tender offer, of approximately $400 million in 
aggregate principal amount of several series of its first mortgage bonds in September 2015 and for general 
corporate purposes. FPL will temporarily invest in short-term instruments any proceeds that are not immediately 
used for these purposes. 

CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES 

The information in this section supplements the information in the "Consolidated Ratio of Earnings to Fixed 
Charges and Ratio of Earnings to Combined Fixed Charges and Preferred Stock Dividends" section on page 4 of 
the accompanying prospectus. 

FPL's consolidated ratio of earnings to fixed charges for the nine months ended September 30, 2015 was 
6.58. 

CONSOLIDATED CAPITALIZATION OF FPL AND SUBSIDIARIES 

The following table shows FPL's consolidated capitalization as of September 30, 2015 and as adjusted to 
reflect the issuance of the Offered Bonds. This table, which is presented in this prospectus supplement solely to 
provide limited introductory information, is qualified in its entirety by, and should be considered in conjunction 
with, the more detailed information incorporated by reference or provided in this prospectus supplement or in the 
accompanying prospectus. 

Common shareholder's equity ................... . 
Long-term debt (excluding current maturities) ...... . 

Total capitalization ........................ . 

September 30, 
2015 

Adjusted<•) 

Amount 

(In Millions) 

$15,888 $15,888 
9,037 9,637 

$24,925 $25,525 

Percent 

62.2% 
37.8% 

100.0% 

(a) To give effect only to the issuance of the Offered Bonds offered by this prospectus supplement. Adjusted 
amounts do not reflect the addition of any premiums or deduction of any discounts or commissions in 
connection with the issuance of the Offered Bonds. Adjusted amounts also do not reflect any possible 
additional borrowings or issuance and sale of additional securities by FPL from time to time after the date of 
this prospectus supplement. 
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CERTAIN TERMS OF THE OFFERED BONDS 

The information in this section supplements the information in the "Description of Bonds" section beginning on page 7 of the accompanying prospectus. Please read these two sections together. 

General. FPL will issue $600,000,000 aggregate principal amount of the Offered Bonds as a new series of First Mortgage Bonds under the Mortgage (as defined in the accompanying prospectus). The One Hundred Twenty-Fourth Supplemental Indenture, dated as of November 1, 2015, supplements the Mortgage and establishes the specific terms of the Offered Bonds. 

Interest and Payment. FPL will pay interest semi-annually on the Offered Bonds at the rate of 3.125% per year. The Offered Bonds will mature on December 1, 2025. FPL will pay interest on the Offered Bonds on June 1 and December 1 of each year, each such date referred to as an "Interest Payment Date," until maturity or earlier redemption. The first Interest Payment Date will be June 1, 2016. The record date for interest payable on any Interest Payment Date shall be the close of business (1) on the business day immediately preceding such Interest Payment Date so long as all of the Offered Bonds remain in book-entry only form, or (2) on the 15th calendar day immediately preceding each Interest Payment Date if any of the Offered Bonds do not remain in book-entry only form. See "-Book-Entry Only Issuance." 

Interest on the Offered Bonds will accrue from and including the date of original issuance to but excluding the first Interest Payment Date. Starting on the first Interest Payment Date, interest on each Offered Bond will accrue from and including the last Interest Payment Date to which FPL has paid, or duly provided for the payment of, interest on that Offered Bond to but excluding the next succeeding Interest Payment Date. No interest will accrue on an Offered Bond for the day that the Offered Bond matures. The amount of interest payable for any period will be computed on the basis of a 360-day year consisting of twelve 30-day months. The amount of interest payable for any period shorter than a full semi-annual period for which interest is computed will be computed on the basis of the number of days in the period using 30-day calendar months. If any date on which interest, principal or premium, if any, is payable on the Offered Bonds falls on a day that is not a business day, then payment of the interest, principal or premium payable on that date will be made on the next succeeding day which is a business day, and no interest or payment will be paid in respect of the delay. A "business day" is any day that is not a Saturday, a Sunday, or a day on which banking institutions or trust companies in New York City are generally authorized or required by law or executive order to remain closed. 

FPL will pay interest on any overdue principal and (to the extent that payment of such interest is enforceable under applicable law) on any overdue installment of interest on the Offered Bonds at the rate of 6% per year. 
Issuance of Additional Bonds. As of September 30, 2015, FPL could have issued under the Mortgage in excess of $11.9 billion of additional First Mortgage Bonds based on unfunded Property Additions (as defined in the accompanying prospectus) and in excess of $6.3 billion of additional First Mortgage Bonds based on retired First Mortgage Bonds. 

Dividend Restrictions. As of September 30, 2015, no retained earnings were restricted by provisions of the Mortgage described in the accompanying prospectus which restrict the amount of retained earnings that FPL can use to pay cash dividends on its common stock. 

Redemption. FPL may redeem some or all of the Offered Bonds at its option or if and when required by the Mortgage. FPL may redeem any of the Offered Bonds at any time or from time to time, on any date prior to their maturity (each a "Redemption Date"). FPL will give notice of its intent to redeem some or all of the Offered Bonds at least 30 days prior to a Redemption Date. If FPL redeems all or any part of the Offered Bonds at any time prior to June 1, 2025, it will pay a redemption price ("Redemption Price") equal to the sum of: 
(1) 100% of the principal amount of the Offered Bonds being redeemed plus 
(2) accrued and unpaid interest thereon, if any, to but excluding the Redemption Date plus 
(3) a "make-whole premium," if any. 
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The Redemption Price for the Offered Bonds will never be less than 100% of the principal amount of those 
Offered Bonds plus accrued and unpaid interest on those Offered Bonds to but excluding the Redemption Date. 

The amount of the make-whole premium with respect to any Offered Bonds to be redeemed in accordance 
with the foregoing paragraph will be equal to the excess, if any, of: 

(1) the sum of the present values (calculated as of the Redemption Date) of: 

(a) each interest payment that, but for such redemption, would have been payable on the Offered 
Bonds being redeemed on each Interest Payment Date occurring after the Redemption Date that 
would be payable if such Offered Bonds matured on June 1, 2025 (excluding any interest accruing 
(i) from and including the last Interest Payment Date preceding the Redemption Date as of which 
all then-accrued interest was paid (ii) to but excluding the Redemption Date); and 

(b) the principal amount that, but for such redemption, would have been payable at the final maturity 
of the Offered Bonds being redeemed; over 

(2) the principal amount of the Offered Bonds being redeemed. 

The present values of interest and principal payments referred to in clause (1) above will be determined in 
accordance with generally accepted principles of financial analysis. Such present values will be calculated by 
discounting the amount of each payment of interest or principal from the date that each such payment would have 
been payable, but for the redemption, to the Redemption Date at a discount rate equal to the Treasury Yield (as 
defined below) plus 15 basis points. 

lfFPL redeems all or any part of the Offered Bonds at any time on or after June 1, 2025 it will pay a 
redemption price equal to 100% of the principal amount of the Offered Bonds being redeemed, plus accrued and 
unpaid interest thereon, if any, to but excluding the Redemption Date. 

FPL will appoint an independent investment banking institution of national standing to calculate the 
make-whole premium when and as applicable; provided that BNP Paribas Securities Corp., J.P. Morgan 
Securities LLC, Mitsubishi UFJ Securities (USA), Inc., Scotia Capital (USA) Inc., TD Securities (USA) LLC or 
U.S. Bancorp Investments, Inc. will make such calculation if (1) FPL fails to make such appointment at least 30 
days prior to the Redemption Date, or (2) the institution so appointed is unwilling or unable to make such 
calculation. If BNP Paribas Securities Corp., J.P. Morgan Securities LLC, Mitsubishi UFJ Securities (USA), Inc., 
Scotia Capital (USA) Inc., TD Securities (USA) LLC or U.S. Bancorp Investments, Inc. is to make such 
calculation but if none is willing or able to do so, then Deutsche Bank Trust Company Americas, as trustee 
("Trustee"), will appoint an independent investment banking institution of national standing, in consultation with 
FPL, to make such calculation. In any case, the institution making such calculation is referred to in this 
prospectus supplement as an "Independent Investment Banker." 

For purposes of determining the make-whole premium, "Treasury Yield" means a rate of interest per year 
equal to the weekly average yield to maturity of United States Treasury Notes that have a constant maturity that 
corresponds to the remaining term to maturity of the Offered Bonds to be redeemed, calculated to the nearest 
1/12th of a year (the "Remaining Term"). The Independent Investment Banker will determine the Treasury Yield 
as of the third business day immediately preceding the applicable Redemption Date. 

The Independent Investment Banker will determine the weekly average yields of United States Treasury 
Notes by reference to the most recent statistical release published by the Federal Reserve Bank of New York and 
designated "H.l5(519) Selected Interest Rates" or any successor release (the "H.15 Statistical Release"). lfthe 
H.15 Statistical Release sets forth a weekly average yield for United States Treasury Notes having a constant 
maturity that is the same as the Remaining Term, then the Treasury Yield will be equal to such weekly average 
yield. In all other cases, the Independent Investment Banker will calculate the Treasury Yield by interpolation, on 
a straight-line basis, between the weekly average yields on the United States Treasury Notes that have a constant 
maturity closest to and greater than the Remaining Term and the United States Treasury Notes that have a 
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constant maturity closest to and less than the Remaining Term (in each case as set forth in the H.15 Statistical 
Release). The Independent Investment Banker will round any weekly average yields so calculated to the nearest 
1/lOOth of 1%, and will round upward for any figure of 11200th of 1% or above. If weekly average yields for 
United States Treasury Notes are not available in the H.15 Statistical Release or otherwise, then the Independent 
Investment Banker will select comparable rates and calculate the Treasury Yield by reference to those rates. 

The Mortgage provides that if FPL at any time elects to redeem some but not all of the Offered Bonds, the 
Trustee will select the particular Offered Bonds to be redeemed by proration among registered holders of the 
Offered Bonds or, in some cases, by such other method that it deems proper as provided in the Mortgage. 
However, if the Offered Bonds are solely registered in the name of Cede & Co. and traded through The 
Depository Trust Company, or "DTC," then DTC will select the Offered Bonds to be redeemed in accordance 
with its practices as described below in "-Book-Entry Only Issuance." 

The consummation of a redemption shall be subject to the Trustee's receipt of the required redemption 
moneys before the Redemption Date (and no such redemption shall occur unless such moneys have been 
received by the Trustee before such date). 

Cash deposited under any provisions of the Mortgage (with certain exceptions) may be applied to the 
purchase of First Mortgage Bonds of any series. 

Book-Entry Only Issuance. The Offered Bonds will trade through DTC. The Offered Bonds will be 
represented by one or more global certificates and registered in the name of Cede & Co., DTC's nominee. Upon 
issuance of the Offered Bonds, DTC or its nominee will credit, on its book-entry registration and transfer system, 
the principal amount of the Offered Bonds represented by such global securities to the accounts of institutions 
that have an account with DTC or its participants. The accounts to be credited shall be designated by the 
underwriters. Ownership of beneficial interests in the global securities will be limited to participants or persons 
that may hold interests through participants. The global certificates will be deposited with the Trustee as 
custodian for DTC. 

DTC is a clearing corporation within the meaning of the New York Uniform Commercial Code and a 
clearing agency registered under Section 17 A of the Securities Exchange Act of 1934. DTC holds securities for 
its participants. DTC also facilitates the post-trade settlement of securities transactions among its participants 
through electronic computerized book-entry transfers and pledges in the participants' accounts. This eliminates 
the need for physical movement of securities certificates. The participants include securities brokers and dealers, 
banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary 
of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding company for DTC, National 
Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing 
agencies. DTCC is owned by the users of its regulated subsidiaries. Others who clear through or maintain a 
custodial relationship with a participant can use the DTC system. The rules that apply to DTC and those using its 
systems are on file with the Securities and Exchange Commission. 

Purchases of the Offered Bonds within the DTC system must be made through participants, who will receive 
a credit for the Offered Bonds on DTC's records. The beneficial ownership interest of each purchaser will be 
recorded on the appropriate participant's records. Beneficial owners will not receive written confirmation from 
DTC of their purchases, but beneficial owners should receive written confirmations of the transactions, as well as 
periodic statements of their holdings, from the participants through whom they purchased Offered Bonds. 
Transfers of ownership in the Offered Bonds are to be accomplished by entries made on the books of the 
participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates for their Offered 
Bonds, except if use of the book-entry system for the Offered Bonds is discontinued. 

To facilitate subsequent transfers, all Offered Bonds deposited by participants with DTC are registered in 
the name of DTC' s nominee, Cede & Co. The deposit of the Offered Bonds with DTC and their registration in 
the name of Cede & Co. effects no change in beneficial ownership. DTC has no knowledge of the actual 
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beneficial owners of the Offered Bonds. DTC' s records reflect only the identity of the participants to whose 
accounts such Offered Bonds are credited. These participants may or may not be the beneficial owners. 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to participants, and by participants to beneficial 
owners, will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be 
in effect from time to time. Beneficial owners of Offered Bonds may wish to take certain steps to augment 
transmission to them of notices of significant events with respect to the Offered Bonds, such as redemptions, tenders, 
defaults, and proposed amendments to the Mortgage. Beneficial owners of the Offered Bonds may wish to ascertain 
that the nominee holding the Offered Bonds has agreed to obtain and transmit notices to the beneficial owners. 

Redemption notices will be sent to Cede & Co., as registered holder of the Offered Bonds. If less than all of 
the Offered Bonds are being redeemed, DTC's practice is to determine by lot the amount of Offered Bonds of 
each participant to be redeemed. 

Neither DTC nor Cede & Co. will itself consent or vote with respect to Offered Bonds, unless authorized by 
a participant in accordance with DTC's procedures. Under its usual procedures, DTC would mail an omnibus 
proxy to FPL as soon as possible after the record date. The omnibus proxy assigns the consenting or voting rights 
of Cede & Co. to those participants to whose accounts the Offered Bonds are credited on the record date. FPL 
believes that these arrangements will enable the beneficial owners to exercise rights equivalent in substance to 
the rights that can be directly exercised by a registered holder of the Offered Bonds. 

Payments of redemption proceeds, principal of, and interest on the Offered Bonds will be made to Cede & Co., 
or such other nominee as may be requested by DTC. DTC's practice is to credit participants' accounts upon DTC's 
receipt of funds and corresponding detail information from FPL or its agent, on the payable date in accordance with 
their respective holdings shown on DTC's records. Payments by participants to beneficial owners will be governed 
by standing instructions and customary practices. Payments will be the responsibility of participants and not of 
DTC, the Trustee or FPL, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment of redemption proceeds, principal and interest to Cede & Co. (or such other nominee as may be requested 
by DTC) is the responsibility of FPL. Disbursement of payments to participants is the responsibility of DTC, and 
disbursement of payments to the beneficial owners is the responsibility of participants. 

Except as provided in this prospectus supplement, a beneficial owner will not be entitled to receive physical 
delivery of the Offered Bonds. Accordingly, each beneficial owner must rely on the procedures of DTC to 
exercise any rights under the Offered Bonds. 

DTC may discontinue providing its services as securities depositary with respect to the Offered Bonds at 
any time by giving reasonable notice to FPL. In the event no successor securities depositary is obtained, 
certificates for the Offered Bonds will be printed and delivered. FPL may decide to replace DTC or any successor 
depositary. Additionally, subject to the procedures ofDTC, FPL may decide to discontinue use of the system of 
book-entry transfers through DTC (or a successor depositary) with respect to some or all of the Offered Bonds. In 
that event, certificates for such Offered Bonds will be printed and delivered. If certificates for Offered Bonds are 
printed and delivered, 

the Offered Bonds will be issued in fully registered form without coupons; 

a holder of certificated Offered Bonds would be able to exchange those Offered Bonds, without charge, 
for an equal aggregate principal amount of Offered Bonds of the same series, having the same issue 
date and with identical terms and provisions; and 

a holder of certificated Offered Bonds would be able to transfer those Offered Bonds without cost to 
another holder, other than for applicable stamp taxes or other governmental charges. 

The information in this section concerning DTC and DTC's book-entry system has been obtained from 
sources that FPL believes to be reliable, but neither FPL nor the underwriters take any responsibility for the 
accuracy of this information. 

S-18 



UNDERWRITING 

The information in this section supplements the information in the "Plan of Distribution" section beginning on page 12 of the accompanying prospectus. Please read these two sections together. 

FPL is selling the Offered Bonds to the underwriters named in the table below pursuant to an underwriting agreement between FPL and the underwriters named below, for whom BNP Paribas Securities Corp., J.P. Morgan Securities LLC, Mitsubishi UFJ Securities (USA), Inc., Scotia Capital (USA) Inc., TD Securities (USA) LLC and U.S. Bancorp Investments, Inc. are acting as representatives (the "Representatives"). Subject to certain conditions, FPL has agreed to sell to each of the underwriters, and each of the underwriters has severally agreed to purchase, the principal amount of Offered Bonds set forth opposite that underwriter's name in the table below: 

Underwriter 

BNP Paribas Securities Corp ............................................ . 
J.P. Morgan Securities LLC ............................................ . 
Mitsubishi UFJ Securities (USA), Inc ..................................... . 
Scotia Capital (USA) Inc ............................................... . 
TD Securities (USA) LLC ............................................. . 
U.S. Bancorp Investments, Inc. . ........................................ . 
BB&T Capital Markets, a division of BB&T Securities, LLC ................. . 
Loop Capital Markets LLC ............................................. . 
PNC Capital Markets LLC ............................................. . 
Regions Securities LLC ............................................... . 
Santander Investment Securities Inc. . .................................... . 
SMBC Nikko Securities America, Inc. . .................................. . 
Drexel Hamilton, LLC ................................................ . 
Guzman & Company ................................................. . 

Total .......................................................... . 

Principal Amount 
of Offered Bonds 

$ 85,000,000 
85,000,000 
85,000,000 
85,000,000 
85,000,000 
85,000,000 
14,000,000 
14,000,000 
14,000,000 
14,000,000 
14,000,000 
14,000,000 
3,000,000 
3,000,000 

$600,000,000 

Under the terms and conditions of the underwriting agreement, the underwriters must buy all of the Offered Bonds when and if they buy any of them. The underwriting agreement provides that the obligations of the underwriters pursuant thereto are subject to certain conditions. In the event of a default by an underwriter, the underwriting agreement provides that, in certain circumstances, the purchase commitment of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated. The underwriters will sell the Offered Bonds to the public when and if the underwriters buy the Offered Bonds from FPL. 

FPL will compensate the underwriters by selling the Offered Bonds to them at a price that is less than the price to public set forth on the cover page of this prospectus supplement by the amount of the "Underwriting Discount" set forth in the table below. The underwriters will sell the Offered Bonds to the public at the price to public and may sell the Offered Bonds to certain dealers at a price that is less than the price to public by no more than the amount of the "Initial Dealers' Concession" set forth in the table below. The underwriters and such dealers may sell the Offered Bonds to certain other dealers at a price that is less than the price to public by no more than the amounts of the "Initial Dealers' Concession" and the "Reallowed Dealers' Concession" set forth in the table below. 

Underwriting Discount .................. . 
Initial Dealers' Concession ............... . 
Reallowed Dealers' Concession ........... . 

(expressed as a percentage 
of principal amount) 

0.650% 
0.400% 
0.250% 

An underwriter may reject any or all offers for the Offered Bonds. After the initial public offering of the Offered Bonds, the underwriters may change the offering price and other selling terms of the Offered Bonds. 
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The Offered Bonds are a new issue of securities with no established trading market. FPL does not intend to apply to list the Offered Bonds on a securities exchange. The underwriters have advised FPL that they intend to make a market in the Offered Bonds but are not obligated to do so and may discontinue such market-making activities at any time without notice. FPL cannot give any assurance as to the maintenance of any trading market for, or the liquidity of, the Offered Bonds. 

In connection with the offering, the Representatives, on behalf of the underwriters, may purchase and sell the Offered Bonds in the open market. These transactions may include over-allotment, syndicate covering transactions and stabilizing transactions. Over-allotment includes syndicate sales of Offered Bonds in excess of the principal amount of Offered Bonds to be purchased by the underwriters in the offering, which creates a syndicate short position. Syndicate covering transactions involve purchases of the Offered Bonds in the open 
market after the distribution has been completed in order to cover syndicate short positions. Stabilizing 
transactions consist of certain bids or purchases of Offered Bonds made for the purpose of preventing or 
retarding a decline in the market price of the Offered Bonds while the offering is in progress. 

The underwriters may also impose a penalty bid. Penalty bids permit the underwriters to reclaim an initial dealers' concession from a syndicate member when any of the Representatives, in covering syndicate short positions or making stabilizing purchases, repurchases the Offered Bonds originally sold by that syndicate member. 

Any of these activities may cause the price of the Offered Bonds to be higher than the price that otherwise would exist in the open market in the absence of such transactions. These transactions may be effected in the over-the-counter market or otherwise and, if commenced, may be discontinued at any time. 

FPL estimates that its expenses in connection with the sale of the Offered Bonds, other than underwriting discounts, will be approximately $2.7 million. This estimate includes expenses relating to Florida taxes, printing, rating agency fees, trustee's fees and legal fees, among other expenses. 

FPL has agreed to indemnify the underwriters against, or to contribute to payments the underwriters may be required to make in respect of, certain liabilities, including liabilities under the Securities Act of 1933. 

The underwriters and their respective affiliates may engage in transactions with, and may perform services for, FPL and its affiliates in the ordinary course of business and have engaged, and may engage in the future, in commercial banking and/or investment banking transactions with FPL and its affiliates. 
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PROSPECTUS 

Florida Power & Light Company 

Preferred Stock, 
Warrants, 

First Mortgage Bonds, 
Senior Debt Securities 

and 
Subordinated Debt Securities 

Florida Power & Light Company may offer any combination of the securities described in this prospectus in 
one or more offerings from time to time in amounts authorized from time to time. This prospectus may also be 
used by a selling security holder of the securities described herein. 

Florida Power & Light Company will provide specific terms of the securities, including the offering prices, 
in supplements to this prospectus. The supplements may also add, update or change information contained in this 
prospectus. You should read this prospectus and any supplements carefully before you invest. 

Florida Power & Light Company may offer these securities directly or through underwriters, agents or 
dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 
including any underwriting arrangements. The "Plan of Distribution" section beginning on page 12 of this 
prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page 3 of this prospectus to read about certain 
factors you should consider before purchasing any of the securities being offered. 

Florida Power & Light Company's principal executive offices are located at 700 Universe Boulevard, Juno 
Beach, Florida 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 14000, 
Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation 
to the contrary is a criminal offense. 

July 8, 2015 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and certain 
of its affiliates have filed with the Securities and Exchange Commission ("SEC") using a "shelf' registration 
process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities described in 
this prospectus in one or more offerings from time to time in amounts authorized by the board of directors of 
FPL. FPL may offer any of the following securities: preferred stock, warrants to purchase preferred stock, first 
mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time FPL 
sells securities, FPL will provide a prospectus supplement that will contain specific information about the terms 
of that offering. Material United States federal income tax considerations applicable to the offered securities will 
be discussed in the applicable prospectus supplement if necessary. The applicable prospectus supplement may 
also add, update or change information contained in this prospectus. You should read both this prospectus and 
any applicable prospectus supplement together with additional information described under the headings "Where 
You Can Find More Information" and ''Incorporation by Reference." 

For more detailed information about the securities, you can read the exhibits to the registration statement. 
Those exhibits have been either filed with the registration statement or incorporated by reference to earlier SEC 
filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's 
annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which are 
incorporated by reference into this prospectus, together with the other information incorporated by reference or 
provided in this prospectus or in a related prospectus supplement in order to evaluate an investment in the 
securities. 

FLORIDA POWER & LIGHT COMPANY 

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 utility in the state of Florida and one of the largest 
electric utilities in the U.S. based on retail megawatt-hour sales. FPL, with 25,092 megawatts 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 4.8 million customer accounts as of 
March 31, 2015. FPL, which was incorporated under the laws of Florida in 1925, is a wholly-owned subsidiary of 
NextEra Energy, Inc. ("NEE"). 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its 
securities to its general funds. FPL uses its general funds for corporate purposes, including to repay short-term 
borrowings, to repay, redeem or repurchase outstanding debt and to finance the acquisition or construction of 
additional electric facilities and capital improvements to and maintenance of existing facilities. FPL may 
temporarily invest any proceeds that it does not need to use immediately in short-term instruments. 
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CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS 
TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS 

The following table shows FPL's consolidated ratio of earnings to fixed charges and consolidated ratio of 
earnings to combined fixed charges and preferred stock dividends for each of its last five fiscal years: 

2014 

6.21 

2013 

5.84 

Years Ended December 31, 

2012 

5.43 

2011 

5.18 

2010 

4.95 

FPL's consolidated ratio of earnings to fixed charges and consolidated ratio of earnings to combined fixed 
charges and preferred stock dividends for the three months ended March 31, 2015 was 5.65. 

WHERE YOU CAN FIND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and copy 
any information filed by FPL with the SEC at the SEC's Public Reference Room at 100 F Street, N.E., 
Washington, D.C. 20549. You can obtain additional information about the Public Reference Room by calling the 
SEC at 1-800-SEC-0330. 

In addition, the SEC maintains an Internet site (www.sec.gov) that contains reports, proxy and information 
statements, and other information regarding issuers that file electronically witb the SEC, including FPL. FPL also 
maintains an Internet site (www.fpl.com). Information on FPL's Internet site is not a part of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC allows FPL to "incorporate by reference" information that FPL files with the SEC, which means 
tbat FPL may, in this prospectus, disclose important information to you by referring you to those documents. The 
information incorporated by reference is an important part of this prospectus. Any statement contained in this 
prospectus or in a document incorporated or deemed to be incorporated by reference in this prospectus will be 
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement in any 
subsequently filed document which also is or is deemed to be incorporated in this prospectus modifies or 
supersedes that statement. Any statement so modified or superseded shall not be deemed, except as so modified 
or superseded, to constitute a part of this prospectus. FPL is incorporating by reference the documents listed 
below and any future filings FPL makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities 
Exchange Act of 1934 after the date ofthis prospectus (other than any documents, or portions of documents, not 
deemed to be filed) until FPL sells all of the securities covered by the registration statement: 

(1) FPL's Annual Report on Form 10-K for the year ended December 31,2014, 

(2) FPL's Quarterly Report on Form 10-Q for the quarter ended March 31, 2015, and 

(3) FPL's Current Report on Form 8-K filed with the SEC on March 11, 2015 (excluding that portion 
furnished and not filed). 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, Jr., 
Esq., Morgan, Lewis & Bockius LLP, 101 Park Avenue, New York, New York 10178, (212) 309-6000. FPL will 
provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy of any or all 
of the information that has been incorporated by reference in this prospectus but not delivered with this 
prospectus. 
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FORWARD-LOOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, FPL 
is herein filing cautionary statements identifying important factors that could cause FPL's actual results to differ 
materially from those projected in forward-looking statements within the meaning of the Private Securities 
Litigation Reform Act of 1995, made by or on behalf of FPL in this prospectus or any prospectus supplement, in 
presentations, in response to questions or otherwise. 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, important factors discussed in FPL's reports that are incorporated herein by reference 
(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 FPL's operations and financial results, and could cause FPL's 
actual results to differ materially from those contained or implied in forward-looking statements made by or on 
behalf of FPL. 

Any forward-looking statement speaks only as of the date on which that statement is made, and FPL 
undertakes 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 that 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 those 
factors, nor can it assess the impact of each of those factors on the business or the extent 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. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein by 
reference are not the only ones FPL may face. Additional issues may arise or become material as the energy 
industry evolves. The risks and uncertainties associated with those additional issues could impair FPL's business 
in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The following statements describing FPL's preferred stock are not intended to be a complete 
description. For additional information, please see FPL's Restated Articles oflncorporation, as currently in effect 
("Charter"), and its Amended and Restated Bylaws, as currently in effect. You should read this summary together 
with the articles of amendment to the Charter, which will describe the terms of any preferred stock to be offered 
hereby, for a complete understanding of all the provisions. Each of these documents has previously been filed, or 
will be filed, with the SEC and each is or will be an exhibit to the registration statement filed with the SEC of 
which this prospectus is a part. Reference is also made to the Florida Business Corporation Act and other 
applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are presently 
outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered hereunder to 
change the class or classes of preferred stock authorized to be issued, the preferred stock offered hereunder will 
be one or more series ofFPL's Preferred Stock, $100 par value per share ("Serial Preferred Stock") and/or one or 
more series of FPL's Preferred Stock, without par value ("No Par Preferred Stock"). Under the Charter, 
10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred Stock are available for 
issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated Preferred Stock, without 
par value ("Subordinated Preferred Stock"). References in this "Description of Preferred Stock" section of this 
prospectus to preferred stock do not include the Subordinated Preferred Stock. 
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In the event that the Charter is amended to change its authorized preferred stock, the authorized preferred 
stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any preferred 
stock being offered will be described in a prospectus supplement. These terms will also be described in articles of 
amendment to the Charter, which will establish the terms of the preferred stock being offered. These terms will 
include any of the following that apply to that series: 

(1) the class of preferred stock, the number of shares in the series and the title of that series of preferred 
stock, 

(2) the annual rate or rates of dividends payable and the date from which such dividends shall commence 
to accrue, 

(3) the terms and conditions, including the redemption price and the date or dates, on which the shares of 
the series of preferred stock may be redeemed or converted into another class of security, the manner of 
effecting such redemption and any restrictions on such redemptions, 

( 4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of the 
series of preferred stock, and 

(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fractional voting 
rights and involuntary liquidation values. 

Voting Rights. NEE, as the owner of all of FPL' s common stock, has sole voting power with respect to 
FPL, except as provided in the Charter or as otherwise required by law. The voting rights provided in the Charter 
relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the applicable 
prospectus supplement relating to any particular preferred stock being offered. 

Liquidation Rights. In the event of any voluntary liquidation, dissolution or winding up ofFPL, unless 
otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par Preferred Stock 
will rank pari passu with all classes of preferred stock then outstanding and shall have a preference over each 
series of the Subordinated Preferred Stock (none of which has been issued or is currently outstanding) and the 
common stock until an amount equal to the then current redemption price shall have been paid. In the event of 
any involuntary liquidation, dissolution or winding up of FPL, 

(1) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and 
shall also have a preference over each series of the Subordinated Preferred Stock and the common 
stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes of FPL' s preferred stock then 
outstanding and shall also have a preference over each series of Subordinated Preferred Stock and the 
common stock until the full involuntary liquidation value thereof, as established upon issuance of the 
applicable series of No Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation rights of 
the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus supplement relating 
to any preferred stock being offered. 

DESCRIPTION OF WARRANTS 

FPL may issue warrants to purchase preferred stock. The terms of any such warrants being offered and any 
related warrant agreement between FPL and a warrant agent will be described in a prospectus supplement. 
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DESCRIPTION OF BONDS 

General. FPL will issue frrst mortgage bonds, in one or more series, under its Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company Americas, as Trustee, which has been amended and supplemented in the past, may be supplemented prior to the issuance of these first mortgage bonds, and which will be supplemented again by one or more supplemental indentures relating to these first mortgage bonds. The Mortgage and Deed of Trust, as amended and supplemented, is referred to in this prospectus as the 
"Mortgage." The first mortgage bonds offered pursuant to this prospectus and any applicable prospectus 
supplement are referred to as the "Bonds." 

FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so long as it meets the issuance tests set forth in the Mortgage, which are generally described below under "-Issuance of Additional Bonds." The Bonds and all other first mortgage bonds issued under the Mortgage are collectively referred to in this prospectus as the "First Mortgage Bonds." 

This section briefly summarizes some of the terms of the Bonds and some of the provisions of the Mortgage and uses some terms that are not defined in this prospectus but that are defined in the Mortgage. This summary is not complete. You should read this summary together with the Mortgage and the supplemental indenture creating the Bonds for a complete understanding of all the provisions. The Mortgage and the form of supplemental 
indenture have previously been filed with the SEC, and are exhibits to the registration statement filed with the SEC of which this prospectus is a part. In addition, the Mortgage is qualified as an indenture under the 
Trust Indenture Act of 1939 and is therefore subject to the provisions of the Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances of additional Bonds of such particular series. This means that FPL may from time to time, without notice to, or the consent of any existing holders of the previously-issued Bonds of a particular series, create and issue additional Bonds of such series. Such additional Bonds will have the same terms as the previously-issued Bonds of such series in all respects except for the issue date and, if applicable, the initial interest payment date. The additional Bonds will be consolidated and form a single series with the previously-issued Bonds of such series. 

Each series of Bonds may have different terms. FPL will include some or all of the following information about a specific series of Bonds in a prospectus supplement relating to that specific series of Bonds: 
(1) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s) on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 
(6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of $1,000 or 
multiples of $1,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at Deutsche 
Bank Trust Company Americas in New York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may be 
made, if other than U.S. dollars, 

( 1 0) the terms pursuant to which FPL may redeem any of those Bonds, 
(11) whether all or a portion of those Bonds will be in global form, and 
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(12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions of the 
Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a prospectus 
supplement. A holder of Bonds may exchange those Bonds, without charge, for an equal aggregate principal 
amount of Bonds of the same series, having the same issue date and with identical terms and provisions, unless 
otherwise stated in a prospectus supplement. A holder of Bonds may transfer those Bonds without cost to the 
holder, other than for applicable stamp taxes or other governmental charges, unless otherwise stated in a 
prospectus supplement. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body 
orders FPL to dispose of mortgaged property, or buys mortgaged property from FPL, and FPL receives $10 
million or more from the sale or disposition, then, in most cases, FPL must use that money to redeem First 
Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable for 
such reason at the redemption prices applicable to those First Mortgage Bonds. If any Bonds are so redeemable, 
the redemption prices applicable to those Bonds will be set forth in a prospectus supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued under 
the Mortgage and still outstanding. FPL may issue more First Mortgage Bonds in the future and those First 
Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first mortgage lien on all of 
the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(1) leases of minor portions ofFPL's property to others for uses that do not interfere with FPL's business, 
(2) leases of certain property that is not used in FPL's electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights, 
easements, restrictions and other obligations, and 

(4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL 
acquires that property. 

The Mortgage does not create a lien on the following "excepted property": 

(1) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly subjected 
to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

(5) materials or products, including electric energy, that FPL generates, produces or purchases for sale or 
use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date of this 
prospectus, other than "excepted property." However, ifFPL consolidates with or merges into, or transfers 
substantially all of the mortgaged property to, another company, the lien created by the Mortgage will generally 
not cover the property of the successor company, other than the mortgaged property that it acquires from FPL 
and improvements, replacements and additions to the mortgaged property. 
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The Mortgage provides that the Trustee has a lien on the mortgaged property for the payment of its 
reasonable compensation and expenses and for indemnity against certain liabilities. This lien takes priority over 
the lien securing the Bonds. 

Issuance of Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under the 
Mortgage so long as it meets the issuance tests set forth in the Mortgage, which are generally described below. 
FPL may issue Bonds from time to time in an amount equal to: 

(1) 60% of unfunded Property Additions after adjustments to offset retirements, 

(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such term is defined in the 
Mortgage), and 

(3) the amount of cash that FPL deposits with the Trustee. 

"Property Additions" generally include the following: 

(a) plants, lines, pipes, mains, cables, machinery, boilers, transmission lines, pipe lines, distribution 
systems, service systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 
(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation of 

fuel, and 

(d) other property, real or personal, and improvements, extensions, additions, renewals or replacements 
located within the United States of America or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as 
Property Additions whether or not that property is in operation and prior to obtaining permits or licenses 
relating to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien of the 
Mortgage), automobiles or other vehicles, or property used principally for the production or gathering of 
natural gas will not qualify as Property Additions. The Mortgage contains restrictions on the issuance of 
First Mortgage Bonds based on Property Additions that are subject to other liens and upon the increase of 
the amount of those liens. 

In most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, 
which requires, generally, that FPL's adjusted net earnings (before income taxes) for 12 consecutive months out 
of the 15 months preceding the issuance must have been either: 

(1) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL that 
ranks prior or equal to the First Mortgage Bonds, or 

(2) at least 10% of the principal amount of all First Mortgage Bonds at the time outstanding, including the 
Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL that ranks prior or 
equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain 
deductions to FPL's adjusted net earnings for property repairs, retirement, additions and maintenance. With 
certain exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the issuance is based on 
retired First Mortgage Bonds or Qualified Lien Bonds. 

As of March 31, 2015, FPL could have issued under the Mortgage in excess of $11.2 billion of additional 
First Mortgage Bonds based on unfunded Property Additions and in excess of $5.8 billion of additional First 
Mortgage Bonds based on retired First Mortgage Bonds. 
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Release and Substitution of Property. FPL may release property from the lien of the Mortgage if it does 
any of the following in an aggregate amount equal to the fair value of the property to be released: 

(1) deposits with the Trustee, cash or, to a limited extent, purchase money mortgages, 
(2) uses unfunded Property Additions acquired by FPL in the last five years, or 
(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfying any net earnings requirement. 

If FPL deposits cash so that it may release property from the lien of the Mortgage or so that it may issue 
additional First Mortgage Bonds, it may withdraw that cash if it uses unfunded Property Additions or waives its 
right to issue First Mortgage Bonds without satisfying any net earnings requirement in an amount equal to the 
cash that FPL seeks to withdraw. 

When property released from the lien of the Mortgage is not Funded Property (as such term is defined in the 
Mortgage), then, if FPL acquires new Property Additions and files the necessary certificates and opinions with 
the Trustee within two years after such release: 

(1) Property Additions used for the release of that property will not (subject to some exceptions) be 
considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release of 
that property, will cease to be an effective waiver and FPL will regain the right to issue those First 
Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of mortgaged 
property that is not Funded Property that are deposited with the Trustee, which provisions are similar to the 
provisions relating to release of that property. The Mortgage contains special provisions relating to pledged 
Qualified Lien Bonds and the disposition of money received on those Qualified Lien Bonds. 

FPL does not need a release from the Mortgage in order to use its nuclear fuel even if that nuclear fuel has 
been expressly subjected to the lien and operation of the Mortgage. 

Dividend Restrictions. In some cases, 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 depending 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 March 31, 2015, no retained earnings were restricted by these 
provisions of the Mortgage. 

Modification of the Mortgage. Generally the rights of all of the holders of First Mortgage Bonds may be 
modified with the consent of the holders of 66-2/3% of the principal amount of all of the outstanding First 
Mortgage Bonds. However, if less than all series of First Mortgage Bonds are affected by a modification, that 
modification also requires the consent of the holders of 66-2/3% of the principal amount of all of the outstanding 
First Mortgage Bonds of each series affected. 

FPL has the right to amend the Mortgage without the consent of the holders of any series of First Mortgage 
Bonds (including the Bonds) to permit modification of the Mortgage generally with the consent of the holders of 
only a majority of the First Mortgage Bonds affected by the modification. FPL may exercise this right to amend 
the Mortgage at any time. 

Notwithstanding modifications of the Mortgage described above, in most cases, the following modifications 
will not be effective against any holder of First Mortgage Bonds affected by the modification unless that holder 
consents: 

(1) modification of the terms of payment of principal and interest payable to that holder, 
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(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder of the 
benefit of the lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification (except as described above). 

Default and Notice Thereof. The following are defaults under the Mortgage: 

(1) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due, 

(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace period 
for the payment of that principal or interest, 

(4) failure to pay any installments of funds for retirement of First Mortgage Bonds for 60 days after that 
installment is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

(6) the expiration of 90 days following notice by the Trustee or the holders of 15% of the First Mortgage 
Bonds relating to any failure by FPL to perform its other covenants under the Mortgage. 

Except in the case of failure to pay principal, interest or any installment for retirement of First Mortgage 
Bonds, the Trustee may withhold notice of default if it believes that withholding the notice is in the interests of 
the holders of First Mortgage Bonds. 

Upon a default, the Trustee or holders of 25% of the First Mortgage Bonds may declare the principal and the 
interest due. The holders of a majority of the First Mortgage Bonds may annul that declaration if the default has 
been cured. No holder of First Mortgage Bonds may enforce the lien of the Mortgage unless the following things 
have occurred: 

(1) the holder has given the Trustee written notice of a default, 

(2) the holders of 25% of the First Mortgage Bonds have requested the Trustee to act and offered it 
reasonable opportunity to act and indemnity satisfactory to the Trustee for the costs, expenses and 
liabilities that the Trustee may incur by acting, and 

(3) the Trustee has failed to act. 

Notwithstanding the foregoing, a holder of First Mortgage Bonds has the right to sue FPL if FPL fails 
to pay, when due, interest or principal on those First Mortgage Bonds, unless that holder gives up that 
right. 

The Trustee is not required to risk its funds or incur personal liability if there is reasonable ground for 
believing that the repayment is not reasonably assured. The holders of a majority of the First Mortgage Bonds 
may direct the time, method, and place of conducting any proceedings for any remedy available to the Trustee, or 
exercising any of the Trustee's powers. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when FPL 
provides for the payment of all of the First Mortgage Bonds and all other sums due under the Mortgage. 

Evidence to be Furnished to the Trustee. FPL furnishes written statements of FPL's officers, or 
persons selected or paid by FPL, annually (and when certain events occur) to the Trustee to show that FPL 
is in compliance with Mortgage provisions and that there are no defaults under the Mortgage. In some 
cases, these written statements must be provided by counsel or by an independent accountant, appraiser or 
engineer. 
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DESCRIPTION OF SENIOR DEBT SECURITIES 

FPL may issue its senior debt securities (other than the Bonds), in one or more series, under one or more 

indentures between FPL and The Bank of New York Mellon, as trustee. The terms of any offered senior debt 

securities and the applicable indenture will be described in a prospectus supplement. 

DESCRIPTION OF SUBORDINATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures between 

FPL and The Bank of New York Mellon, as trustee. The terms of any offered subordinated debt securities and the 

applicable indenture will be described in a prospectus supplement. 

INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various banking 
and trust relationships with Deutsche Bank Trust Company Americas. 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., also maintain various 

banking and trust relationships with The Bank of New York Mellon and its affiliates. 

PLAN OF DISTRffiUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these methods or 
other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If FPL uses underwriters in the sale of the Offered Securities, the 

underwriters will acquire the Offered Securities for their own account. The underwriters may resell the Offered 

Securities in one or more transactions, including negotiated transactions, at a fixed public offering price or at 

varying prices determined at the time of sale. The underwriters may sell the Offered Securities directly or 

through underwriting syndicates represented by managing underwriters. Unless otherwise stated in the prospectus 
supplement relating to the Offered Securities, the obligations of the underwriters to purchase those Offered 

Securities will be subject to certain conditions, and the underwriters will be obligated to purchase all of those 
Offered Securities if they purchase any of them. If FPL uses a dealer in the sale, FPL will sell the Offered 
Securities to the dealer as principal. The dealer may then resell those Offered Securities at varying prices 
determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers 

may be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless otherwise 

stated in a prospectus supplement, the agents will agree to use their best efforts to solicit purchases for the period 

of their appointment. 
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Directly. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no 
underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent and 
the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to them. 
A prospectus supplement will also state the proceeds to FPL from the sale of the Offered Securities, any initial 
public offering price and other terms of the offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase the 
Offered Securities from FPL at the public offering price and on the terms described in the related prospectus 
supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the 
future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 
supplement, in connection with a remarketing upon their purchase, in accordance with a redemption or 
repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 
"remarketing firms," acting as principals for their own accounts or as agent for FPL, as applicable. Any 
remarketing firm will be identified and the terms of its agreement, if any, with FPL, and its compensation will be 
described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, as that 
term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this 
prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement indicates, 
in connection with those derivatives, the third parties may sell securities covered by this prospectus and the 
applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities 
pledged by FPL or borrowed from any of them or others to settle those sales or to close out any related open 
borrowings of securities, and may use securities received from FPL in settlement of those derivatives to close out 
any related open borrowings of securities. The third party in such sale transactions will be an underwriter and, if 
not identified in this prospectus, will be identified in the applicable prospectus supplement. 

FPL may have agreements to indemnify underwriters, dealers and agents against, or to contribute to 
payments which the underwriters, dealers and agents may be required to make in respect of, certain civil 
liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from Florida Power & 
Light Company's Annual Report on Form 10-K and the effectiveness of Florida Power & Light Company and 
subsidiaries' internal control over financial reporting have been audited by Deloitte & Touche LLP, an 
independent registered public accounting firm, as stated in their reports, which are incorporated herein by 
reference. Such consolidated financial statements have been so incorporated in reliance upon the reports of such 
firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New York, New York and Squire Patton Boggs (US) LLP, West Palm 
Beach, Florida, co-counsel to FPL, will pass upon the legality of the Offered Securities for FPL. Hunton & 
Williams LLP, New York, New York, will pass upon the legality of the Offered Securities for any underwriters, 
dealers or agents. Morgan, Lewis & Bockius LLP and Hunton & Williams LLP may rely as to all matters of 

13 



Florida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may rely as to all 
matters of New York law upon the opinion of Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or 
any prospectus supplement or in any written communication from FPL specifying the final terms of a 
particular offering of securities. FPL has not authorized anyone else to provide you with additional or 
different information. FPL is not making an offer of these securities in any jurisdiction where the offer is 
not permitted. You should not assume that the information in this prospectus or any prospectus 
supplement is accurate as of any date other than the date on the front of those documents or that the 
information incorporated by reference is accurate as of any date other than the date of the document 
incorporated by reference. 
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NEXTerae 
ENERGY. • I= PL. 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Commission 
File 

Number 

1-8841 

2-27612 

FORM 10-Q 

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) 
OF THE SECURITIES EXCHANGE ACT OF 1934 

For the quarterly period ended March 31, 2015 

Exact name of registrants as specified in thetr 
charters, address of principal executive offiCeS and 

registrants' telephone number 

NEXTERA ENERGY, INC. 
FLORIDA POWER & LIGHT COMPANY 

700 Universe Boulevard 
Juno Beach, Florida 33408 

(561) 694-4000 

State or other JUrisdOCtoon of lncorporatoon 0< «ganizatoon Florida 

IRS Employer 
IdentifiCation 

Number 

59-2449419 

59-0247775 

lndocate by cheek marl< whether the regiStrants (1) have filed al reports required to be lied by Seetoon 13 0< 15(d) of the Seeu~toes E•change Aet of 1934 during the prececf111!J 12 months, and {2) have 
been subjeCt to such frlrng requ..,ments IO< the past 90 days. 

Ne><tEra Energy, Inc. Yes li1l No 0 Florida Power & Light Company Yes li1l No 0 

Indicate by cheek mark whether the registrants have submitted electronicaly and posted on lheir cO<PQfate website, If any, every lnteracllve Data Ftle required to be subm~ted and posted pursuant to 
Rule 405 of Regu1atron S-T during the precodrng t 2 months. 

NextEra Energy, Inc. Yes Iii! No 0 Florida Power & Light Company Yes 0 No 0 

Indicate by check mar1< whether the registrants are a large accelerated filer. an accelerated filer, a non-accelemted flier, or a smaller reporting company. See the delrnltions of ,arge accelerated Iller," 
"accelerated filer" and "smaller reporting company" In Rule 12b-2 of the Securities Exchange Act of 1934. 

NextEra Energy, Inc. 

Florida Power & Light Company 

Large Accelerated Filer &l 

L~rge Accelerated Filer 0 

Accelerated Filer 0 

Accelerated Filer 0 

Non-Accelerated Filet 0 

Nor>-Accelcraled Filer li1l 

Indicate by check marl< whether the roglstronts are shell companies (as defined in Rule 12b-2 or the Securities Exchange Act of 1934). Yes 0 No li1l 

Number of shares or NextEra Energy. Inc. common stock, $0.01 par value. outstanding as of March 31, 2015: 444,123,764 

Smaller Reponing Company 0 
Smaller Reporting Company 0 

Number or shares or Flo~a Power & Light Company common stock, w~hout par value, outstandrng as or March 31 , 2015, all of which were held, beneficially and of record, by NextEra Energy, Inc.: 
1,000 

This combined Form 11).0 represents separate filings by NextEra Energy, Inc. and Flo~a Power & Light Company. Information contained herein relatrng to an Individual registrant is filed by that registrant 
on fis own behalf. Florida Power & Light Company mahs no representations as to the information relatmg to NextEra Energy, Inc.'s other operations. 

Flonda Power & Light Company meets the concMtonS set forth on Generallnstructoon H.(1)(a) a.nd (b) ol Form 11).0 and ia thenlfO<e fikng thiS Form wrth the reduced diSckxsure fO<mat. 



DEFI NIT I ONS 

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

.Iru:m. 
AFUDC 

AFUDC ·debt 

AFUDC ·equity 

AOCI 

Duane Arnold 

EPA 

FASS 

FERC 

Florida Southeast ConnectiOn 
FPL 

FPL FiberNet 

FPSC 

fuel clause 

GAAP 
lTC 

kWh 

Managemenfs DISCUSSion 

MMBtu 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 
NEPOpCo 

Note 

NRC 

O&M expenses 

OCI 

OTC 

OTT I 

PTC 

PI/ 

Recovery Act 

regulatory ROE 

RFP 

Sabai Trail 

Seabrook 

SEC 

u.s. 

.Ml!.i!.!:!.J.. 
alowance for funds used during construction 
debt component of alowance for funds used during construction 
equity component of alowance for funds used during construction 
accumulated other comprehensive income 
Duane Arnold Energy Center 
U.S. Environmental Protection Agency 

Financial Accounting Standards Board 
U.S. Federal Energy Regulatory Commission 
Florida Southeast Connection, LLC, a wholy-owned NEECH subsidiSry 
Flonda Power & Light Company 

fiber-optic telecommunications business 
Florida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 
generaly accepted accounting principles in the U.S. 
investment tax credit 

kilowatt-hour(s) 

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations 
0 ne million Britls h thermal units 

megawatt(s) 

megawatt-hour(s) 

NextEra Energy, Inc. 

NextEra Energy Capital Hold1ngs, 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 cred~ 

photovohaic 

American Recovery and Reinvestment Act of 2009, as amended 
return on common equity as determined for regulatory purposes 
request for proposal 

Sabal Trail Transmission, LLC, an entity 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 abbreviated references to specific subsidiaries, affiliates 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 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-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, results 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 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. 

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 of new renewable energy projects, NEER abandoning the 
development of renewable energy projects, a loss 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. 

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 regulations 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 facilities 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 operations 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 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. 

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. 
Due to the potential for significant volatility in market 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 markets may restrict the ability of NEE to manage its operational risks, which, in turn, 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 associated 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 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 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 results of operations of the retail business. 

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 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, including, but not limited to, the effect of 
increased competition for acquisitions resulting from the consolidation ofthe power industry. 
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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. 
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 substantial operating and capital expenditures 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 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'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 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. 
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 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 dividends 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 1 0-K for the 
year ended December 31, 2014 (2014 Form 1 0-K), and investors should refer to that section of the 2014 Form 10-K. 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 extent 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. 

Website Access to SEC Filings. NEE and FPL make their SEC filings, including the annual report on Form 1 0-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-Q. 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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Item 1. Financial Statements 

OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Merger-related 

Depreciation and amortization 

Taxes other than income taxes and other 

Total operating expenses 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

PART I · FINANCIAL INFORMATION 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 
(unaudited) 

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 associated wijh Maine fossil 

Other- net 

Total other deductions - net 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NET INCOME 

LESS NET INCOMEATIRIBUTABLE TO NONCONTROLLING INTERESTS 
NET INCOME ATIRIBUTABLE TO NEE 
Earnings per share attributable to NEE 

Basic 

Assuming dl.ltion 

Dtvldends per share of common stock 

Weighted-average number of common shares outstanding: 

Basic 

Assuming dl..,tion 

Three Months Ended 
March31, 

2015 2014 

$ 4,104 $ 3,674 

1,363 1,397 

735 756 

4 

547 463 

326 320 

2,975 2,936 

1,129 738 

(321) (319) 

57 65 

9 2 

11 15 

21 22 

22 44 

21 

8 (5) 

(193) (155) 

936 583 

286 153 

650 430 

$ 650 $ 430 

$ 1.47 s 0.99 

$ 1.45 s 0.98 

$ 0.770 $ 0.725 

442.3 433.5 

448.8 438.2 

This report should be read In conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing In the 2014 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 

NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Net unrealized gains (losses) on cash flow hedges: 

(unaudited) 

Effective portion of net unrealized losses (net of $26 and $1 1 tax benefit, respectively) 

Reclassification from accumulated other comprehensive Income to net income (net of $4 and $5 tax expense, respectively) 
Net unrealized gains (losses) on available for sale secur~oes . 

Net unrealized gains on securities st.U held (net of $9 and $10 tax expense, respectrvely) 
ReclassifiCation from accumulated other comprehensive income to net income (net of $7 and $15 tax benefit, respectively) 

Def10ed benefit pension and other benefrts plans (net of $10 tax benefit and $3 tax expense, respectively) 
Net unreafiZed gans (losses) on foreign currency translation (net of S8 tax expense and $8 tax benefrt. respectively) 
Other comprehensive loss related to equ~ method investee (net of $1 and $1 tax benefrt, respectively) 

Total other comprehensive loss, net of lax 

COMPREHENSIVE INCOME 

LESS COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 
COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

$ 

$ 

Three Months Ended 
March 31, 

2015 2014 

650 s 430 - - ----

(52) (18) 

18 9 

12 13 

(10) (25) 

(16) 5 

14 (17) 

(2) (2) 

(36) (35) 

614 395 

3 

617 $ 395 

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 BALANCE SHEETS 

(millions, except par value) 

PROPERTY, PlANT AND EQUIPMENT 

Eleetnc: plant on serviCe 8t1d othel propeny 

Nuclear fuel 

Construct""' wor1< in p<ogress 

Less accumulated dep<eclat""' end amonozatlon 

(unaudited) 

Total prop8IIy, plant and equ1pment • net (56.361 and $6,414 related to VIEs, respectively) 

CURRENT ASSETS 

Cash and cash eqUJvalents 

Customer receivables, net of allowances of S19 and $27, respectively 

Other receivables 

Materlals. supplies and fossil fuel inventory 

Regulatory assets 

Deferred clause and franchise expenses 

Ocrivahves 

Other 

Denvai!Ves 

Defened Income taxes 

Other 

T Olaf current assets 

OTHER ASSETS 

Special use funds 

Other investments 

Prepaid benel•l costs 

Regulatory assets 

Secuntized storm-re<:OVery costs (St72and $180 related to a VIE, respectively) 

Other 

Derivatives 

Other 

Total other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common stock ($0.0 t par value. authorized shares • 800, outstand•ng shares • 444 and 443, respectively) 

Addilional paid·in capital 

Retained earnings 

Accumulated other comprehensive loss 

Total common shareholders' equity 

Noncontrolltng interests 

Total equity 

Long-term debt ($1,024 and $1,077 related to VIEs, respectively) 

Total cap•tahzat""' 

CURRENT LIABILITIES 

Commercial paper 

Notes payable 

Current maturities of lon9--term debt 

Accounts payable 

Customer deposits 

Accrued interest and taxes 

DerivatiVes 

Accrued constructlon..,.olated expenditures 

Othe1 

Total current llabartlos 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred income taxes 

$ 

March 31, December 31 
2015 2014 

68,691 s 68,042 

2,048 2,006 

3,939 3,591 

(18,445) (17,934) 

56,233 55,705 

469 577 

1,718 1.805 

309 35A 

1,249 1,292 

181 268 

360 364 

116 116 

802 990 

608 739 

485 439 

6,297 6,944 

5,245 5,166 

1,527 1,399 

1,259 1,244 

279 294 

643 657 

1,222 1.009 

2,224 2,511 

12,399 12,280 

74,929 74,929 

4 s 
7,222 7,179 

13,082 12,773 

(73) (40) 

20, 235 19,916 

229 252 

20,464 20,168 

24,264 24,367 

44,728 44,535 

1,120 1,142 

625 

3,457 3 ,515 

1,104 1,35A 

464 462 

558 474 

1,087 1,289 

448 676 

523 751 

9,386 9,683 

2,016 1,986 

9,337 9,261 



Regulalory liabilities 

Accrued asset removal costs 1,838 1,904 

Asset retlremenl obi1Q8110n regulaloty expense a~ference 2,275 2,257 
Olher 494 476 

OenvatNes 557 466 

Oefenal relaled 10 d~ferentlal membership 1n1eres1s • VIEs 2,M 9 2,704 

Othet 1,649 1,677 

T otat other llal>lrtoes and deferred credols 20,815 20,731 

COMMITMENTS AND CONTINGENCIES 

TOTAl CAPITALIZATION ANO LIABILITIES 74,929 s 74,9 29 

This report should be read in conjunction with the Notes here in and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net Income 

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

Depreciation and amortization 

Nuclear fuel and other amortization 

Unrealized losses (gains) on marked to market energy contracts 

Deferred income taxes 

Cost recovery clauses and franchise lees 

Benefits associated with differential membership Interests - net 

Allowance for equity funds used during construction 

Gains on disposal of assets • net 

Gain associated wtth Maine fossil 

Other- net 

Changes in operating assets and liabilities: 

Customer and other receivables 

Materials , supploes and fossil fuel inventory 

Ott>er current assets 

Otl>er assets 

Accounts payable and customer deposits 

Margin cash collateral 

Income taxes 

Interest and other taxes 

Otl>er current liabilities 

Ott>er liabilities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital e~pend~ures of FPl 

Independent power and other Investments of NEER 

Nuclear fuel purchases 

Other capital expenditures and other investments 

Sale of independent power and other investments of NEER 

Change In loan proceeds restricted for construction 

Proceeds from sale or maturity of securities in special use funds and other investments 

Purchases of securities In special use funds and other Investments 

Other- net 

N et cash used In investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt 

Retlrements ol long-term debt 

Payments to differential membership investors 

Net change In short·term debt 

Issuances of common stock - net 

Dividends on common stock 

Other - net 

Net cash provided by financing activities 

Net increase (decrease) in cash and cash equivaJents 

Cash and cash equivalents at beginning of period 

Cash and cash equivalents at end of pertod 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

Three Months Ended 
March 31. 

201 5 2014 

s 650 $ 430 

547 463 

90 88 

(99) 124 

262 190 

66 

(51} (65) 

(11) (15) 

(22) (44) 

(21) 

29 43 

118 (90) 

43 9 

(23) (24) 

(2) (97) 

(157) 162 

(187) (84) 

12 (42) 

105 122 

(152) (161) 

(31) 25 

1,181 1,017 

(721) (999) 

(649) (752) 

(91) (91) 

(105) (24) 

34 53 

2 (28) 

771 1,451 

(828) (1 ,481) 

23 29 

(1 ,564) (1,842) 

194 655 

(170) (717) 

(21) (22) 

603 1,179 

16 25 

(341) (315) 

(6) 70 

275 875 

(108) 50 

577 438 

s 469 488 

s 632 s 802 



Changes In proporty plant and oqutpmenl as a result of a seulement $ 25 s 

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

(millions) 
(unaudited) 

Common S tock Accumulated 
Other Total 

AdditiOnal Unearned Comprehensive Common Non· 
Aggregate Paid-In ESOP Income Retained Shareholders' controtfing Total 

Shares Par Value Capital C ompensation (Loss) Earnings Equity Interests Equity 

Balances, December 31 , 2014 443 $ 4 $ 7,193 $ (14) s (40) $ 12,773 s 19,916 252 s 20,168 

Net income 650 650 

Issuances of common stock, 
net of Issuance cost of 
less than S1 13 14 

Exercise of stock options and 
other incentive plan activity 2 

Dividends on common stock (341) (341) 

Earned compensation under 
ESOP 10 11 

Other comprehensive foss (33) (33) (3) 

Sale of NEER assets to NEP 16 16 (11) 

Distributions to noncontrolllng 
interests (4) 

Other changes In 
noncontrolling interests in 
subsidiaries (5) 

Balances , March 31 , 2015 444 $ 4 $ 7,234 $ (12) $ (73) 13,082 $ 20,235 $ 229 20,464 

Common Stock Accumulated 
Other Total 

Addnlonat Unearned Comprehensive Common Non-
Aggregate Paid-In ESOP Income Retained Shareholders· controlling Total 

Shares Par Value Capital Compensation (Loss) Eamings Equity Interests Equity 

Balances , December 31 , 2013 435 s 4 $ 6,437 $ (26) s 56 s 11,569 s 18,040 $ s 18,040 

Net income 430 430 

Issuances of common stock, 
net of issuance cost of 
less than S1 13 14 

Exercise of stock options and 
other incentive plan 
activity 13 13 

Dividends on common stock (315) (315) 

Eamed compensation under 
ESOP 11 2 13 

Other comprehensive loss (35) (35) 

Balances, March 31 , 2014 436 s 6,474 $ (23) s 21 s 11,684 $ 18,160 $ s 18,160 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0-K. 
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OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other 

Total operating expenses 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions) 
(unaudited ) 

Allowance for equity funds used during construction 

Other- net 

Total other deductions- net 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NET INCOMEI•l 

(a) FPL's comp<ehenstve Income Is the same es repOrted net Income. 

s 

$ 

Three Months Ended 
March 31 , 

2015 2014 

2,541 $ 2,535 

1,005 1,036 

353 384 

242 209 

274 274 

1,874 1,903 

667 632 

(115) (102) 

10 15 

1 

(1 04) (86) 

563 546 

204 199 

359 $ 347 

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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ELECTRIC UTILITY PLANT 

Plant in service and other property 

Nuclear fuel 

Construction worl< in progres s 

Less accumulated depreciation and amort~ation 

Total electric utiity 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 $2 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 ($172 and $180 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) 

Add~ional paid-In capital 

Retained earnings 

Total common share holder's equity 

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

Total capitalization 

CURRENT LIABILITIES 

Commercial paper 

Current maturities of long-term debt 

Accounts payable 

Customer deposits 

Accrued interest end taxes 

Derivatives 

Accrued cons !ruction-related expenditures 

Other 

Total current liabilities 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obiJgations 

Deferred ncome taxes 

Regulatory iabllrties: 

Accrued asset removal costs 

Asset retirement obligation regulatol)l expense dffference 

Other 

Other 

$ 

$ 

$ 

March 31, December 31, 
201 5 2014 

39,478 s 39,027 

1,253 1,217 

2,002 1,694 

(11,484) (11,282) 

31,249 30,656 

28 14 

740 n3 

112 136 

841 848 

181 268 

360 364 

113 111 

128 120 

2,503 2,634 

3,573 3,524 

1,203 1,189 

279 294 

475 468 

271 542 

5,801 6,017 

39,553 $ 39,307 

1,373 s 1,373 

6,828 6,279 

5,859 5,499 

14,060 13,151 

9,381 9,413 

23,441 22,564 

420 1,142 

62 60 

570 647 

459 458 

521 245 

364 370 

167 233 

229 331 

2,792 3,486 

1,373 1,355 

6,917 6,835 

1,831 1,898 

2,275 2,257 

494 476 

430 436 



Total other liab1lrt1es and deferred credrts 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES $ 

13,320 13,257 

39,553 $ 39,307 
====""""""' 

This report should be read 1n conjunctiOn w1th the Notes herein and the Notes to Consolidated Flnancial Statements appearing in the 2014 Form 10-K 
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FLORIDA POWER & UGHT 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 equ1ty 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 activibes 

CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditures 

Nuclear fuel purchases 

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 

Retirements of long-term debt 

Net change in short-term debt 

Capital contribution from 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 

Three Months Ended 
March 31, 

2015 2014 

$ 359 $ 347 

242 209 

54 47 

72 168 

66 4 

(10) (15) 

20 6 

39 68 

7 (22) 

(39) (18) 

(17) (69) 

(30) 91 

157 31 

112 95 

(67) (94} 

(13) 27 

952 875 

(721) (999) 

(44) (68) 

589 1,162 

(606) (1,184) 

24 22 

(758) (1,067) 

(31 ) (29) 

(722) 120 

550 100 

23 20 

(180) 211 

14 19 

14 19 
$ 28 $ 38 

$ 282 $ 317 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0-K. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

(unaudited) 

The accompanying condensed consolidated finanetal 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 indication of results for the year. 

1. Employee Retirement 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 of 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 eligibil ity requirements 

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

Service cost 

Interest cost 

Expected return on plan assets 

Amortization of prior service cost (benefd) 
Net periodiC benefit (income) cost at NEE 

Net periodic benefll (income) cost at FPL 

2. Derivative Instruments 

s 

$ 

$ 

Pension Benefits 
Three Months Ended 

March 31 , 

2015 2014 

18 s 
24 

(63) 

(21) $ 

(13) $ 

Other Beneflls 
Three Months Ended 

March 31. 

2015 2014 
(milions) 

16 $ 1 s 
25 3 4 

(60) 

1 (1) 
(18) $ 4 s 4 

(11) $ 3 s 3 

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 util ities, 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 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 of the customers served. For this type of transaction, derivative instruments are used to hedge the anticipa ted 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 managemenrs 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 fa ir 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 
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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 delivery 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. Settlements 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 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. At March 31, 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 $52 million of net losses included in AOCI at March 31, 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 Denvat1ve Instruments. The tables below present NEE's and FPL's gross denvative positoons at March 31, 2015 and December 31, 2014, 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 derivatove posihons on a net basis, which reftect the offsetting of positions 
of certain transactions wothin the portfolio, the contractual ability to settle contracts under master netting arrangements and the netting of marg1n cash 
collateral (see Note 3 • Recurring Fair Value Measurements for netting information), as well as the location of the net derivabve position on the condensed 
consolidated balance sheets. 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreogn currency swaps 

Total lair values 

FPL: 

Commodoty contracts 

Net lair value by NEE balance sheet bne kem· 

Current denvatille assets!•! 

Noncurrent denvatove assets(bl 

Current denvaiNe kabilltoes(c) 

Noncurrent denvatove kabil toes!dl 

Total deoivatoves 

Net fair value by FPL balance sheet l111e item; 

Current other assets 

Noncurrent other assets 

Current denvative liabBoties 

Noncurrent other ilabllotles 

Total derivatives 

$ 

$ 

s 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes · Gross Basis 

Assets liabilities 

$ $ 

46 175 

135 

46 $ 310 $ 

$ s 

(a) Reflects the netting of approximately $147 million In margin cash collateral received from counterpartles. 
(b) Reflects the netting of approximately $93 molloon In margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $53 mllhon In margon cash collateral paid to counterparties. 
(d) Reflects the netting or approximately $2 million In margin cash collateral paid to counterparties. 

17 

March 31 , 2015 

Fair Values of Derivatives Not 
Designated as Hedging 

Instruments for Accounting 
Purposes • Gross Basis 

Total Derivatives Combined· 
Net Basis 

Assets Llabllll.ies Assets Liabilities 

(millions) 

5,853 4,897 $ 1,975 $ 1,204 

127 49 305 

135 

5,853 $ 2,024 5,024 ,;$===,.;..= $ 1,644 

7 $ 378 $ 5 $ 376 
~~~= 

$ 802 

1,222 

$ 1,087 

557 

$ 2,024 $ 1,644 

$ 4 

$ 364 

12 

$ 5 $ 376 



NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Acoounhng 
Purposes - Gross Basis 

Assets Liabilities 

NEE: 

Commod~y contracts 

Interest rate contracts 

Foreign OUIT8ncy swaps 

Total ra.- values 

FPL: 

Commodity contracts 

Net fair value by NEE balance sheet ine item 

Current derivative assets<•> 

Noncurrent derivative asse ts(bl 

Cu11'8nt denvat111e iabfdiesf<l 

Noncul1'8nt denvative liab9<ties<dJ 

Total derivatiVes 

Net fair value by FPL balance sheet lt~e ~em; 

Current other assets 

Noncurrent other assets 

Current derivative liabUities 

Total denvatlves 

$ s 
35 126 

131 

s 35 s 257 

s s 

(a) Reflects tho netting of approxomately $197 mrNoo In margrn cash conateral recerved from counterpan~es. 

(b) Reflects tho 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 counterparties. 

(d) Reflects the netting of approximately S 10 mNIIon tn margin cash eollaterat paid to counterpartles. 

Oecember31, 2014 

Fair Values of Oenvatives Not 
Oesognated as Hedg1ng 

Instruments for Acoount1ng 
Purposes - Gross Basis 

Assets Liabilities 

(millions) 

s 6,145 $ 5,290 $ 

125 

s 6,145 s 5,415 $ 

s 8 $ 371 $ 

s 

$ 

$ 

s 

Total Oenvat111es Combined • 
Net Basis 

Assets Liabilities 

1,949 s 1,358 

50 266 

131 

1,999 s 1,755 

s 370 

990 

1,009 

s 1,289 

466 

1,999 s 1,755 

6 

s 370 

7 s 370 

At March 31 , 20 15 and December 3 1, 2014, NEE had approximately $17 million and $60 million (none a t FPL), respectively, in marg in cash collateral 

received rrom counterparties that was not offset aga inst derivative assets in the above presentation. These amounts a re included in current other liabi lities on 

NEE's condensed consolidated balance sheets. Additionally, at March 31,2015 and December 31 , 2014, NEE had approxlmately$187 mill ion and $122 

million (none a t FPL), respectively, in margin cash collateral paid to counterparties that was not offset against derivative assets or liabilities in the above 

presentation . These amounts a re 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 March 31 , 

2015 2014 

Interest Foreign Interest Foreign 

Rate Currency Rate Currency 

Contracts Swaps Total Contracts Swaps Total 

(milions) 

Gains (losses) recognized in OCI s (70) s (8) $ (78) s (27) s (2) s (29) 

Gains (losses) reclassifted from AOCI to net income $ (20) l•l s (2) ll>l $ (22) s {16) C•l s 2 II> I s (14) 

(a) Included In Interest expense 
(b) Fe< 2015 and 2014, losses of approximately S3 mill<on and $1 millron. respectrvely, are inclUded on interest eJtpense and the balances are inclUded in other ·net 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

For the three months ended March 31 , 2015 and 2014, NEE recorded gains of approximately $16 million and $4 million, respectively, on fair value hedges 
which resulted in a corresponding increase in the related debl 

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

Commodity contracts :~~>> 

Operating revenues 

Fuel, purchased power and Interchange 

Foreign currency swap - other· net 

Interest rate contracts - interest expense 

Total 

$ 

$ 

Three Months Ended 
March31 , 

2015 2014 

(millions) 

237 $ 

2 

(13) 

226 $ 

(272) 

(4) 

5 

(27) 

(298) 

(a) F<>r the three m<>nths ended March 31. 2015 and 20 14, FPL recorded approximately S86 million or losses and $1 36 million <>I gains, respeclively, related t<> commodity contracts as regulat<>ry assets 
and regulatory llabilitles, rospeclivoly, C>n Its condensed consolidated balance sheats. 

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 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-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 

Oil 

March31,201 5 

NEE FPL 

(103) MWh 

1,458 MMBt u 892 MMBtu 

(9) barrels 

December31 , 2014 

NEE FPL 

(mill ions) 

(73) MWh 

1,436 MMBtu 845 MMBtu 

(11) barrels 

At March 31 , 2015 and December 31, 2014, NEE had interest rate contracts with notional amounts totaling approximately $7.1 billion and $7.4 billion, 
respectively, and foreign currency swaps with notional amounts totaling approximately $693 million and $661 mill ion, respectively. 

Credit-Risk-Related Contingent Features - Certain derivative instruments contain credit-risk-related contingent features including, among other th ings, 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 March 31, 2015 and December 31, 2014, the aggregate fair value of NEE's derivative instruments with 
credit-risk-re lated contingent features that were in a liabili ty position was approximately $2.5 billion ($375 mill ion 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 $500 million ($130 million at FPL) as of March 31 , 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 $2.6 billion (50.7 billion at FPL) 
and $2.8 billion ($0.7 billion at FPL) as of March 31,2015 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 Cfedit-related Cfoss-default triggers. In the event these 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

provisions were triggered, applicable NEE subsidiaries could be required to post additional collateral of up to approximately $750 million ($175 million at 
FPL) and $850 million ($200 million at FPL) as of March 31, 2015 and December 31, 2014, respectively. 

Collateral related to derivatives may be posted in the form of cash or credit support in the nonmal course of business. At March 31, 2015, applicable NEE 
subsidiaries have posted approximately $118 million (none at FPL) in cash which could be applied toward the collateral requirements described above. In 
addition, at March 31, 2015 and December 31, 2014, applicable NEE subsidiaries have posted approximately $117 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 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. 

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 infonmation 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 liabilities 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 offair 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 value 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 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 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 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 
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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 validate 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 commodities. 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 rair value measurements made on a recurring basis by fair 
value hierarchy level are as rollows· 

March 31, 2015 

level1 level 2 l evel3 Nettingl•l Total 

(millions) 

Assets: 

Cash equiValents· 

NEE · equity secur~1es $ 18 $ $ $ 18 

Special use funds :ll>l 

NEE: 

Equity secur~1es $ 1,231 $ 1,441 (c) $ $ 2,672 

U.S. Government and municipal bonds $ 494 $ 212 $ $ 706 

Corporate debt securities $ $ 748 $ $ 748 

Mortgage-backed securities $ $ 493 $ $ 493 

Other debt securities $ 26 $ 42 s $ 68 

F PL: 

Equ~y securities s 319 $ 1,259 (c) s $ 1,578 

U.S. Government and municipal bonds $ 415 $ 175 s s 590 

Corporate debt securities $ $ 539 $ s 539 

Mortgage-backed securities $ $ 423 $ $ 423 

Other debt securltles $ 26 $ 32 $ $ 58 

Other investments: 

NEE: 

Equity securities $ 35 $ $ $ 36 

Debt securities $ 9 $ 176 s $ 185 

Derivatives: 

NEE: 

Commodity contracts $ 1,618 $ 3,186 $ 1,049 $ (3,878) $ 1,975 (d) 

Interest rate contracts $ $ 46 $ $ 3 $ 49 (d) 

FPL · commodity contracts $ $ 3 $ 4 $ (2) $ 5 (d) 

Liabilities: 

Derivatives: 

NEE: 

Commodity contracts $ 1,583 $ 2,843 $ 471 $ (3,693) $ 1,204 (d) 

Interest rate contracts $ $ 175 $ 127 $ 3 $ 305 ldl 

Foreign currency swaps $ $ 135 $ $ $ 135 (d) 

FPL ·commodity contracts $ $ 373 $ 5 $ (2) $ 376 (d) 

(a) Includes the ollect ol the contractual abilily to sente contracts under master nett1n9 ammgemenls and marg1n cash colateral payments and receipls. NEE and FPL also have contract settlement 
receivable and payable balances thai are subject to the master neUing arrangements but are not offset within the condensed consolidated balance sheets and are recorded in customer receivables · 
nel and accounts payable, respectovely. 

(b) Excludes inveslmcnls accounled for under the equity method and loans not measured al fair value on a recurring baSIS. See Fair value of Fonancial Instruments Recorded at the Canying Amount 
below. 

(C) Primarily invested ln commingled funds whose underlying securities would be level 1 W those securities were held dorectly by NEE or FPL 
(d) See Note 2 • Fair Value of Oe<llrative Instruments for a reconciLation of nel derivatives to NEE's and FPL's condensed consolidated balance sheets. 
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Assets· 

Cash equivalents. 

NEE· equity secuntl8s 

Special use funds:!bl 

NEE: 

Equhy securhies 

U.S. Government and municipal bonds 

Corporate debt securhies 

Mortgage-backed securhies 

Other debt securities 

FPL: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securhies 

Mortgage-backed securhies 

Other debt secunties 

Other investments: 

NEE: 

Equity securities 

Debt securhies 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

FPL • commodity contracts 

Liabilities: 

Derivatlves: 

NEE: 

Commodity contracts 

Interest rate contracts 

F orelgn currency swaps 

FPL ·commodity contracts 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

s 

s 
s 

s 
s 
$ 

$ 

$ 

$ 

$ 

Level1 

32 s 

1,217 s 
520 $ 

$ 

$ 

25 $ 

324 $ 

435 $ 

$ 

$ 

25 $ 

35 s 
5 s 

1,801 s 
s 
$ 

1,720 $ 

$ 

$ 

$ 

December 31, 2014 

Level2 Level3 

(miliOns) 

$ 

1,417 l<l $ 

191 $ 

704 $ 

493 $ 

32 $ 

1,237 (c) $ 

165 $ 

501 $ 

422 $ 

20 $ 

170 

3,177 

35 

2 

3,150 

126 

131 

370 

$ 

s 

s 
$ 

$ 

$ 

$ 

$ 

$ 

s 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

s 
s 

1,167 s (4,196) s 
s 15 s 

6 $ (1) $ 

420 $ 

125 $ 

$ 

$ 

(3,932) $ 

15 s 
s 

(1) $ 

Total 

32 

2,634 

711 

704 

493 

57 

1,561 

600 

501 

422 

45 

36 

175 

1,949 ldl 

501dl 

7 ldl 

1,358 (d) 

266 (d) 

131 (d) 

370 (d) 

(a) Includes the effect of the contractual ability to senle contracts under master neUing arrangements and margin cash collateral payments and receipts. NEE and FPL also have contract senlement 
receivable and payable balances that are subiectlo the master nelling arrangements but are not offset within the condensed consolidated balance sheets and are recorded in customer receivables • 
net and accounts payable, respectively. 

(b) Excludes Investments accounted for under the equity method and loans not measured at lair value on a recun1ng basis . See Fair V&lue of Financial Instruments Recorded at the Carrying Amount 
below. 

(c) Primanly Invested In commingled funds whose under1ying securities would be Levell If those secuntles were held directly by NEE or FPL. 
(d) See Note 2. Fa~r Value of DeriVative Instruments for a reconciltation of net derivatives to NEE's and FPL's condensed consolodated balance sheets 

Significant Unobservable 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 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 rales used for determining fair value are updated daily to reRect the 
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 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 implied volatility curves, are modeled using proprietary models based on historical data and industry standard techniques. 
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All price, vola til tty, 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 dally 
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 compnsed of certain members of semor manage men~ 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 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 valuation of NEE's commodity contracts categorized as Level 3 of the fair value hierarchy at March 31, 2015 
are as follows: 

Fair Value at Valuation Signifocant 
Transaction Type March 31 , 2015 Technique(s) Unobservable Inputs 

Assets Liabilities 

(millions) 

Forward contraels • power $ 531 $ 159 Dascounted cash now Forward price (per M'lllh) 

Forward contracts ·gas 55 61 Discounted cash flow Forward price (per MMBtu) 

Forward contracts - o ther commodity related 22 12 Discounted cash flow Forward price (various) 

Options - power 147 129 Option models Implied correlations 

Implied volaltllti8S 

Options - primarily gas 32 77 Option models Implied correlations 

lmploed volatilities 

Ful requirements and unit contingent contraels 262 33 Dascounted cash flow Forward pnce (per M'lllh) 

Customer rrogratoon ratel•l 

Total $ 1,049 $ 471 

(a) Applies only to full requ~rements 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. 

Purchase powerfgas 

SeU powerfgas 

Purchase option 

Selopllon 

Purchase option 

Sell option 

Sellpower<•l 

Impact on 
Fair Value Measurement 

Increase (decrease) 

Decrease (increase) 

Decrease (111Crease) 

Increase (decrease) 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 

24 

Range 

56 $128 

$1 $7 

$(34) $49 

(4)% 99°.4 

1% 160% 

(4)% 99°.4 

1% 84% 

$(20) $158 

-% 20% 
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In addition, the fair value measurement of interest rate swap liabil ities related to the solar projects in Spain of approximately $127 million at March 31, 2015 includes a significant credit valuation adjustment. The credit va luation 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 

The reconciliation of changes in the fa ir value of derivabves that are based on significant unobservable inputs is as follows: 

Three Months Ended March 31, 

2015 2014 

NEE FPL NEE FPL 
(milions) 

Fair value of net derivatives based on significant unobservable inputs at December 31 $ 622 $ 5 $ 622 $ 
Realized and unrealized gains (losses): 

Included in earningslol 30 {423) 
Included in other comprehensrve income 15 
Included In regulatory assets and ltabilities (1) (1) 4 4 

Purchases 22 4 
Se111ements (187) (5) 266 (1) 
Issuances (20) {19) 
Transfers inlbl (19) 7 
Transfers out<bl (11) (1) 
Far vakle of net derivatives based on slgnifteant unobservable inputs at March 31 $ 451 $ (1) $ 460 s 3 
The amount of gains (losses) for the period included in earnings attributable to the change in 

unrealized gains (losses) relating to derivatives still held at the reporting date<ct $ 38 $ $ (249) $ 

(a) For the three months ended Mart:h 31, 2015, reahzed and unrealized ga111s of approximately $47 m1U10n are reflected 1n the condensed consolidated statements of lllCome n operating revenues and the balance Is reflected tn Interest expense. For the three months ended March 31 , 2014 reallzed and unreat1zed losses ol approximately $405 m~hon are reflected in the eondensed eonsolidated statements of income In operetlllQ revenues, SIS ml100 tn Interest expense and the balance is reflected In fuel, purchased power and lntert:hange. (b) Transfers into Level 3 were a resu~ of decreased observabil•ty of marl<et data and transfers from level 3 to Level2 were a resu~ of Increased observabilny of market data. NEE's and FPL's polocy Is to recognize all transfers at the beginning of the reporting period. 
(c) For tha three months ended March 31 , 2015, unrealized gains of appro<lmately $55 mllhon are reflected in th& condensed consolidated statements of income 1n operating revenues end the balance Is reflected In Interest expense. For the three months ended March 31 , 2014, unrealized losses of approximately $234 milhon are reflected In the condensed consolidated statements of Income In operating rcvenoos and the balance is reflected In interest expense 

Nonrecurring Fair Value Measurements - In March 2013, NEER initiated a plan and received internal authorizabon to pursue the sale of its ownership interests in oil-fired generating plants located in Maine (Maine fossil), which resulted in the recording of a loss 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 managemenrs current estimate of fair value resulting in a gain of approximately $21 million (S 12 million after-tax) which is included as a separate l ine item in NEE's condensed consolidated statements of income. The fair value measurement (Level 3) was estimated 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 values. The carrying amounts and estimated fair va lues of other financial instruments, excluding those recorded at fair value and disclosed above in Recurring Fair Value Measurements, are as follows: 
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March 31, 2015 December 31, 2014 
Canylng Estimated Carrying Estimated Amount Fair Value Amount Fair Value 

(mil10ns) 
NEE: 

Special use funds(al $ 558 $ 558 $ 567 $ 567 Other Investments • primarily notes receivable $ 527 $ 717 Cbl $ 525 $ 679 It>) Long-term debt, includng current maturrtJeS $ 27,716 $ 30,544 tel s 27,876 $ 30,337 tel 
FPL: 

Special use tundsi•J $ 385 $ 385 s 395 s 395 Long-term debt, lncludng current maturrties $ 9,443 $ 11,435 IC) $ 9,473 $ 11 ,105 (c) 

(a) Primanly represents Investments accounted lot under the eqwty method and loans not measured at faor value on a recumng basts. (b) Prrnanly classdte<l as held to maturity. Fa•r values are primanly estimated using a discounted cash flow valuatoon technique based on cenaon observable yoeld curves and tndces considenng the credit profile of the bonower (level 3). Notes receivable bear Interest prlmanly at fi>ed rates and mature by 2029. Notes receivable are considered impaired and placed In non-accrual status when it becOfnes probable that all amounts due cannot be collected In accordance wll h the conl ractual terms of the agreement. The assessment to place notes receivable In non-accrual status considers various credit Indicators , such as credit ratings and marl<et-related Information As ol March 31, 2015 and December 31, 2014, NEE hed no notes receivable reported in non-accrual status. (c) As of March 31, 2015 and December 31, 2014, for NEE. $20,296 mtlltOn and $19,973 moiiJOn, respectovely. IS esttmated usong qUOled market prtees lot the same ot similar Issues (level 2); the balance IS estimated using a d.scounted cash flow valuatoon technoque, eonsodenng the curTent credot spread of the debtor (Level 3). For FPL estomated usong quoted marl<et prices lot the same or similar Issues (Level 2). 

Special Use Funds· The special use funds noted above and those carried at fa ir value (see Recurring Fair Value Measurements above) consist of FPL's storm fund assets of approxtmateiy $75 million at both March 31 , 2015 and December 31 , 201 4 and NEE's nuclear decommissioning fund assets of$5,170 million and $5,091 million at March 31 , 2015 and December 31, 2014, respective ly ($3,498 million and $3,449 million, respectively, for FPL). The investments held in the special use funds consist or 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 ,944 million and $1,388 million, respectively. at March 31 , 2015 and $1,906 million and $1,366 million, respectively, at December 31, 2014 ($1 ,550 million and S664 million, respectively, at March 31, 2015 and $1,519 million and $664 million, respectively, at December 31, 201 4 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 operabons, 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, including 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 March 31, 2015 of approximately seven years at both NEE and FPL. FPL's storm fund primarily consists of debt securities with a weighted-average maturity at March 31,2015 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 tosses 

Proceeds from sale or maturity of securities 

s 
$ 

$ 

2015 

NEE 
Three Months Ended 

March 31, 

98 $ 

69 $ 

729 $ 

26 

2014 

(millions) 

77 s 
22 $ 

1,401 $ 

2015 

FPL 

Three Months Ended 
March 31, 

68 $ 

61 s 
589 s 

2014 

32 

17 

1,162 
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Unrealized losses on available for sale debt securities at March 31 , 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 

March 31, 2015 December 31 . 2014 March 31, 2015 December 31, 2014 

(minions) 

Equity securities $ 1,280 $ 1,267 $ 909 $ 896 

Debt securitieS $ 77 s 66 s 64 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 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, decommrssroning 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 March 31, 2015 and 2014 were approximately 31% and 26%, respectively. The rates for both 

periods reflect the benefit of wind PTCs of approximately $38 million and $49 million, respectively, related to NEER's wind projects and deferred income tax 

benefits associated with grants (convertible ITCs) under the Recovery Act, of approximately $12 mill ion and S 12 mill ion, respectively, primarily for certain 

wind and solar projects expected to be placed in service. 

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 or 

such wind projects' results of operations. PTCs, as well as 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 after ten years of production (PTC roll off). 

5. Variable Interest Enti tles (VIEs) 

As of March 31 , 2015, NEE has eighteen 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 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 mill ion 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 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 or FPL. The assets of the VIE were approximately $244 million and $279 million at March 31, 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 l iabilities of the VIE were approximately $303 million and S338 million at March 31 , 2015 and 

December 31 , 2014, respectively, and consisted 
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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 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 2020. The power sales contracts provide the offlaker the 

ability to dispatch the facilities and require the offlaker 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 $90 million and $56 million, respectively, at March 31, 2015 and $85 million 
and $55 million, respectively, at December 31, 2014, 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 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 $3.9 billion, respectively, at March 31,2015 and $6.6 billion and $4.1 billion, respectively, at December 31,2014. At March 31, 
2015 and December 31, 2014, the assets and liabilities of the VIEs consisted primarily of property, plant and equipment, deferral related to differential 

membership interests and long-term debt. 

Other- As of March 31, 2015 and December 31, 2014, several NEE subsidiaries have investments totaling approximately $732 million ($622 million at FPL) 

and $716 million ($606 million at FPL), respectively, in certain 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 condensed consolidated balance sheets and in special use 
funds on FPL's condensed consolidated balance sheets. As of March 31, 2015, 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. 

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 entity model and the voting interest entity model, including modifying 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 parties 

affect the consolidation analysis of VIEs. The standard is effective for NEE and FPL beginning January 1, 2016. NEE and FPL are currently evaluating the 

effect the adoption of this standard will have, if any, on their consolidated financial statements. 

28 



NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

6. Common Shareholders' Equity 

Earnings Per Share· The reconc1hation of NEE's basic and diluted earnings per share attributable to NEE is as follows: 

Three Mon ths Ended 

March 31, 

2015 2014 

(millions, except per share amounts) 

Numerator· net income attnbutable to NEE 

Denominator: 

Weighted-average number of common shares outstandong -basic 

Equity unhs, performance share awards, options, forward sale agreement and restricted stock!•) 

Weighted-average number of common shares outstanding ·assuming dilution 

Eamings per share al1nbutable to NEE 

Basic 

Assuming dituhon 

$ 

$ 

$ 

650 s 430 

442.3 433.5 

6.5 4 .7 

448.8 43 8.2 

1.47 s 0 .99 

1.4 5 s 0 .98 

(a) Calculaled using the lreasury slock melhod. PerfOfTTlance share awards are Included in doluled weighled-average number of common shares outstandong based upon what would be issued K the end 

ol lhe reporting period was the end of the term of the award. 

Common shares issuable pursuant to stock optoons and performance shares awards which were not induded in the denominator above due to their 

antidilutive effect were approximately 0.1 million and 0.1 mill ion for the three months ended March 31 , 201 5 and 2014, respectively. 

Accumulated Other Comprehensive Income (Loss) -The components of AOCI, net of tax, are as follows: 

Accumulated Other Comprehensive Income (Loss) 

Net Unrealized Gains Net Unrealized Gains Oefltled Benefit Net Unreafaed Gaons Other Comprehensive 

(Losses) on Cash (Losses) on Available Pension and Other (Losses) on Foreign Loss Related to Equoty 

Flow Hedges for Sale Securities Benefits Plans Currency Translation Method lnveslee 

(millions) 

Three Months Ended March 31, 2015 

Balances. December 31, 2014 $ (156) $ 218 $ (20) $ (58) $ (24) 

Other comprehensive income (loss) before 
reclassifie8ttons (52) 12 (16) 14 (2) 

Amounts reclassified from AOCI 18 (a) (10) (b) 

Net other comprehensr~~e income (loss) (34) 2 (16) 14 (2) 

Less other comprehens111e loss attnbt.Jlable to 

noncontrolllng lntereSIS 
2 

Balances, March 31 2015 (189) $ 220 $ (36) $ (42) $ (26) 

(a) Reclassified to lnlerest expense and other· net in NEE's condensed consolidated statements of Income See Note 2 ·Income Statement Impact of Derivative Instruments. 

(b) Reclassified to gains on disposal of assets • net ln NEE's condensed consolidaled statements of income. 
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Accumulated Other ComprehensiVe Income (Loss) 

Net U nrealiZed Gains 
(Losses) on Cash 

Flow Hedges 

Net Unrealized Gains 
(Losses) on Avadable 

for Sale Seeuriloes 

Defoned Benelot 
Pensoon and Other 

Benefots Plans 

Net UrveaiJZed Ga<ns 
(Losses) on Forcogn 
Currency T mnslatoon 

Other Comprehensive 
Loss Related to Equity 

Method tnvestee 

(millions) 

Three Months Ended March 31 , 2014 

Balances. December 31. 2013 $ (115) $ 197 s 23 s (33) s (16) 

Other comprehensive oncome (loss) before 
reclassif~tions (18) 13 (17) (2) 

Amounts reclassiflod from AOCI 9 (a) (25) (b) 

N et other comprehensive income (loss) (9 ) (12) 5 (17) (2) 

Balances . March 31, 2014 $ (124) $ 185 s 28 $ (50) s (18) 

(a) Reclassified to Interest expense and other . net In NEE's condensed consolidated statements of Income. See Note 2 • lncomo Statement Impact of Oorlvatrve Instruments. 
(b) Reclassified to gains on disPOSal of assets • net in NEE's condensed consolidated statements of income. 

7. Debt 

Long-term debt issuances and borrowings by subsidiaries of NEE during the three months ended March 31, 2015 were as follows: 

Date Issued 

January. March 2015 

January • March 2015 

January • March 2015 

J anuary · March 2015 

Company 

NEER subsldoary 

N EER subsldoary 

NEER subsldoary 

NEER subsldoary 

(a) Vanable m te Is based on an underlying ondex plus a margon 

Debt Issuances/Borrowings 

Canadoan nsvoMng credn agreements 

N EP OpCo senoor secured revolvong credot facilly 

Llmoteckecourse consiiUctoon and term loan fad.ty 

Cash gmnt bndge loan factllty 

(b) An Interest mte swap has been entered into w~h nsspect to thiS issuance. See Note 2. 

Interest 
Rate 

Vanable (al 

Variable (a l 

Variable (a~) 

Vanable "' 

Principal 
Amount 

(millions) 

$ 20 

s 122 

s 23 

s 29 

Total 

$ 56 

(20) 

(15) 

(35) 

$ 21 

Maturity 
Date 

Vanous 

2019 

2035 

2017 

In April 2015, an indirect wholly-<>wned subsidrary of NEER entered into and borrowed approximately C$392 million (S324 million) under a Canadran senior 
secured limited-recourse variable rate term loan agreement maturing in 2033. Also in April 2015, another indirect wholly-<>wned subsidiary of NEER entered 
into and borrowed approximately C$275 mill ion ($228 million) under a Canadian senior secured limi ted-recourse variable rate term loan agreement 
maturing in 2033. Interest rate swap agreements were entered into with respect to these borrowings. 

In April 2015, NEECH entered into and borrowed a total of$450 million under two variable rate term loan agreements both maturing in October 2016. 

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 tha t debt liability, consistent 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 currently evaluating 
the effect the adoption of 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 capital 
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 of wind and solar projects and the procurement of nuclear fuel. Capital expenditures for 
Corporate and Other primarily include NEE's portion of 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 FtberNet and the cost to maintain existing transmission 
facilities at NEET. 
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At March 31, 2015, estimated capital expenditures for lhe remainder of 2015 through 2019 for which applicable internal approvals (and also FPSC approvals 

for FPL, if required) have been received were as follows. 

FPL: 

Generation;!>! 

New\bX<l 

Existing 

Transmission and diStribution 

Nuclear fuel 

General and other 

Total 

NEER· 

Windldl 

Solar<• I 

Nuclear, includng nuclear fuel 

Other 

Total 

Corporate and Other(ll 

Remainder of 2015 

$ 495 $ 

630 

1,300 

170 

300 

$ 2,895 $ 

s 1,840 $ 

1,025 

250 

160 

$ 3,275 $ 

s 380 $ 

2016 2017 

(m~ions) 

970 $ 60 $ 

555 650 

1,970 1,760 

220 125 

225 215 

3,940 $ 2,810 $ 

75 $ 20 s 
535 

295 230 

55 50 

960 s 300 $ 

1,200 $ 735 s 

(a) Includes AFUOC of awoxmately $69 mitloon, $71 milloon and $5 million lor the remainder of 201511\rough 2017, respectovely 

(b) Includes land. generating structures transmlssoonmlerconnectoon and integratoon and lx:ensong. 

2018 2019 

5 $ 

565 440 

1,625 1,680 

150 175 

160 135 

2,505 $ 2,430 

15 $ 10 

260 280 

115 100 

390 $ 390 

455 $ 145 

(c) Excludes capital expendllures lor costs related to the two addlloonal nuclear units at FPL's Turtcey Po1nt sota beyond what is roqu1red to receiVe an NRC loc:ense lor each un~ 

(d) Consists of capital expenditures for new wind projects and related transmission totahng approximately 1, 255 MW. 

(e) Consists of capital expenditures for new solar projects and related transmission lotaling approximately 670 MW. 

Total 

$ 1,530 

2,840 

8,335 

840 

1,035 

s 14,580 

s 1,960 

1,560 

1,315 

480 

$ 5,315 

s 2,915 

(I} Includes eapotal expendrtures lor coostructoon of three nahsral gas pipelines, Including equ•ly coolribuloons associaled w1th equity lnvestmenls In join! ventures for lwo pipelines and AFUOC 

associated w1th the thltd p<pebne The natural gas pipelines ate sub)eel to certain conditions, including FERC app<oval See Contracts below. 

The above estimates are subject to continuing 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 March 31, 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) wilh 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 contracts. Capacity payments for lhe 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 Saba I Trail 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 MMBtulday beginning on May 1, 2017 and increasing to 600,000 MMBtulday on May 1, 2020. These agreements contain firm 

commitments that are contingent upon the occurrence of certain events, includtng FERC approval and completion of constn.Jction of the pipeline system to be 

built by Saba I Trail and Florida Southeast Connection. See Commitments above. 

As of March 31, 2015, NEER has entered into contracts wilh expiration dates ranging from June 2015 through 2030 primarily for the purchase of wind 

turbines, wind towers and solar modules and related conslnJction 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 August2015 through 2033. 
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Included in Corporate and Other in the table below is the remaining commitment by NEECH subsidiaries of approximately $2.2 billion for the construction of the natural gas pipelines. Amounts committed for the remainder of 2015 through 2019 are also included in the estimated capital expenditures table in Commitments above 

The required capaetty and/or minimum payments under the contracts discussed above as of March 31 , 2015 were estimated as follows: 

Remainder of 201 5 2016 2017 2018 2019 Thereafter 

{mUI10ns) 
FPL: 

Capacity charges:(al 

Quallfyong facilities $ 215 s 250 $ 255 s 260 s 265 s 1,700 
JEA and Southam subsidiaries $ 150 s 70 s 50 s 10 s s 

Ml'liroom charges. at pro)llC1ed pnces:(b) 

Natural gas, includng transponat10n and sto rage(<) s 1,025 s 830 s 780 s 830 s 830 s 13.780 
Coal, Including transponatlon s 85 $ 50 s 35 s s s 

NEER s 2.225 $ 845 s 140 s t35 s 80 s 395 
Corporate and Other(d)(e) s 295 $ 1,010 s 545 s 380 s 85 s 20 

(a) Capacity charges under these contracts. substantially all or which are recoverable through the capacl!y cost recovery clause, totaled approximately $1 t 9 mllloon and S t 23 molllon for the three months ended March 31 , 201 5 and 2014. respectively. Energy charges under these contracts. which are recoverable Jhrough ! he fuel clause. totaled approximately $44 million and S56 million for the Jhree months ended March 31 . 2015 and 2014. respectively. 
(b) Recoverable through the fuel clause 
(c) Includes approxomalely $200 milion, $295 mlloon, $290 miRoon and $8,245 mdtoon In 2017, 2018, 2019 and thereafter respectiVely of fvm commitmenls, subjeCt to cenam cond•loons as noted llbolle related 10 !he nat iJilll gas transportatiOn agreements with Sabel Tra• and Flonda Southeast Connectoon. 
(d) Includes an approximately $50 m\lfion comm~ment to invest pnmarily in eleatl power and technology businesses thtough 2021. (e) ExclUdes approximately $935 mitllon in 2015 of joint oblogatoons of NEECH and NEER which are included in the NEER amounts above. 

In addilion, FPL has entered into a purchase agreement under which it 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 capaci ty and energy. The purchase agreement is contingent upon, among other things, FPSC approval. An FPSC decision is expected in September 2015. The remaining minimum payments under the long-term purchased power agreement. which total approximately $1,515 mill ion and are included in the table above under qualifying facilities, will cease upon closing of the transaction, which is expected by October 20 15. 

Insurance - Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, 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 $13.2 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 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 $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 SL Lucie Unit No. 2, which approximates $15 million, $38 million and $19 million, plus any appl icable taxes, per incident, respectively. 

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 bi ll 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 lime 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 ($112 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 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. 
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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 that occurred in December 2012 and February 2013. These changes of law negatively affected the 

projected economics ofthe 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 condensed consolidated balance 

sheets, and totaled $575 million and $127 million, respectively, as of March 31, 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 

impairment 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 position 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 impairments in the equity 

calculation. Such exemption has not yet been granted for 2015, and therefore, the project-level subsidiaries commenced liquidation on April 23, 2015. Such a 

mandatory liquidation event could cause the lenders to seek to accelerate the payment of the project-related debt and/or foreclose on the project assets, 

which they have not done to date. However, 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 ofthe 

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 $40 million as of March 31, 2015) 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 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 of 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 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, without complying with NSPS requirements, and without applying best available 

control technology for nitrogen 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 

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 plaintiffs allegations of liability, denying that the plaintiff is entiUed 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 
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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 lime ofthe 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 value, (ii) Adelphia was insolvent at the time 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. 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 represented proposed findings of fact and conclusions of law which were subject to de novo review by the U.S. District 
Court for the Southern District of New York. In 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. ln April2015, 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 cla ims, the liabil ities 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 certa inty 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. 

9. 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 capital 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 segment information is as follows: 

Three Months Ended March 31 , 

2015 2014 

NEE NEE 
Corporate Consoli· Corporate COilS Oil-

FPL NEER!•I and Other dated FPL NEER!• I and Other dated 

(mUllens) 

Operating revenues 2,541 1,460 $ 103 $ 4,104 s 2,535 1,034 $ 105 3,674 

Operating expenses 1,874 1,027 s 74 $ 2,975 s 1,903 952 $ 81 $ 2,936 

Net Income (loss) attributable to NEE 359 278 (b) 13 $ 650 347 86 (b) $ (3) s 430 

(a) Interest expense allocated from NEECH is based on a deemed capital structure of 70% debt. For this purpose, the deferred credit associated with differential membership Interests sold by NEER 
subsidiaries is included with debt. Residual NEECH corporate Interest expense is included in Corporate and Other. 

(b) See Note 4 for a discussion of NEER's tax benefits related to PTCs. 

March 31 , 2015 

Corporate 
FPL NEER and Other 

Total assets s 39,553 s 32,518 s 2,858 s 

34 

NEE 
Consoli· 

dated FPL 

(millions) 

74,929 $ 39,307 s 

December 31 , 2014 

NEER 

32.919 s 

Corporate 
and Other 

2,703 s 

NEE 
Consol~ 

dated 

74,929 



NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 
(unaudited) 

10. Summarized Financial Information of NEECH 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's opera~ng 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 financia l information is as follows: 

Condensed Consohda~ng Statements of Income 

Three Months Ended Mardi 31 

2015 

NEE 

NEE Consoli· NEE 

(Guarantor) NEECH Othen•l dated (Guarantor) 

(mdlions) 

Operallng revenues $ $ 1,567 $ 2,537 $ 4,104 s 
Operahng expenses (4) (1,095) (1,876) (2,975) (4) 

Interest expense (1) (205) (115) (321) (2) 

Equoty in eamings of subsid iaries 645 (645) 435 

Other income ·net 117 11 128 

Income (loss) before income taxes 640 384 (88) 936 430 

Income tax expense (benefit) (10) 93 203 286 

Net income (loss) 650 291 (291) 650 430 

Less net income attributable to 

noncontroling interesls 

Net Income (loss) attnbutable to NEE $ 650 $ 291 $ (291) $ 650 s 430 

(e) Reprasents primarily FPL and consobdallng od1ustments. 

Condensed Consolidating Statements of Comprehensive Income 

Three Months Ended Mardi 31, 

2015 

NEE 
Consoli· NEE NEE 

(Guarantor) NEECH Other(•) dated (Guarantor) 

Comprehensive income (loss) 
attributable to NEE $ 617 $ 274 

= === 

(a) Represenls primarUy FPL and consolidaling adJustments. 

$ (274) 

(miloons) 

s 617 s 395 s 

35 

2014 

NEE 
Consoli-

NEECH Other<• l dated 

s 1,142 $ 2,532 s 3,674 

(1 ,032) (1 ,900) (2 ,936) 

(216) (101) (319) 

(435) 

148 15 164 

42 111 583 

(46) 199 153 

88 (88) 430 

s 88 s (88) s 430 

2014 

NEE 
Consoli· 

NEECH Other<•l dated 

48 $ (48) $ 395 



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

(unaudited) 

Condensed Consolidating Balance Sheets 

March 31 , 2015 Deumbe< 31. 2014 

NEE NEE NEE NEE 
(Guaran· Consoli· (Guara,. Cons cit-

tor) NEECH Otherfol d oted tor) NEECH Othef{ol dated 

(moUJOnS) 

PROPERTY, PLANT AN D EQUIPMENT 

Eleetnc plant In aervlee and other p.openy $ 27 s 31 ,918 42,733 74,678 s 27 s 31,674 s 41,938 s 73,639 

Less accumulated depreciation and amoniZatlon (13) (6,948) (11,484) (18,445) (12) (6,640) (11,282) (17.934) 

Total propeny, plant and equopment • nat 14 24,970 31 ,249 56,233 15 25,034 30,656 55.705 

CURRENT ASSETS 

Cash and cash equovalents 441 28 469 562 15 sn 
Receivables 212 1,489 326 2.027 82 1,378 699 2,159 

Other 125 2,088 1,588 3,801 19 2,512 1,677 4,208 

Total current assets 337 4,018 1,942 6,297 101 4,452 2,391 6,944 

OTHER ASSETS 

Investment in subsidiaries 19,997 (19,997) 19,703 (19,703) 

Other 660 6,487 5,252 12,399 736 6,066 5,478 12,280 

Total other auets 20,657 6,487 (14,745) 12,399 20,439 6,066 ( 14,225) 12,280 

TOTAL ASSETS $ 21,008 35,475 18,446 74,929 s 20,555 s 35,552 $ 18,822 s 74,929 

CAP IT ALIZA TION 

Common shareholders' equoty s 20,235 s 5,941 (5,941) s 20,235 $ 19.916 s 6,552 $ (6,552) s 19,916 

Noneontrolong Interests 229 229 252 252 

long-term debt 14,882 9,382 24,2$4 14,954 9,413 24,367 

Total cap<tahzatlon 20,235 21 ,052 3,441 44,728 19,916 21 ,758 2,861 44,535 

CURRENT LIABILITIES 

Debt due w~hin one year 4,720 482 5,202 3,455 1,202 4,657 

Accounts payable 534 570 1,104 707 647 1,354 

Other 322 1,575 1,183 3,080 182 2,075 1,395 3,652 

Total currentl•abWotles 322 6,829 2,235 9,386 182 6,237 3,244 9,663 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 642 1,374 2,016 631 1,355 1,986 

Deferred Income taKes 142 2,633 6,562 9,337 149 2,608 6,504 9,261 

Olher 309 4,319 4,834 9,462 308 4,318 4,858 9,484 

Total other hablhlles and deremed cred1ts 451 7,594 12,770 20,815 457 7,557 12,717 20.731 

COMMITMENTS AN D CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILIT IES 21,008 s 35,475 $ 18,446 74,929 s 20,555 $ 35,552 s 18,822 s 74,929 

(a) Represents pnmanly FPL and consoltdaung adjustments. 
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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 

Three Months Ended March 31 

2015 2014 

NEE NEE NEE NEE 

(Guaran· Consoli· (Guaran- Consob-

tor) NEECH Otheriol dlted tO<) NEECH Other(•) dated 

(miA10ns) 

NET CASH PROVIDED 8Y 
OPERATING ACTIVITIES $ 907 $ 225 $ 49 1,181 $ 428 147 s 442 $ 1,017 

CASH FLOWS FROM INVESTING 
ACTIVITIES 

Capital expendaures, ondependent 
power and other Investments end 
nuclear fuel purchases (801) (765) (1,566) (798) ( 1,068) (1,866) 

Capital eontnbutoon to FPL (550) 550 (100) 100 

Chaf1!18 in loan p<oeeeds restneted lor 

consiiUCtlon 2 (28) (28) 

Other· net (1) 58 (6) 52 

Net cash used In Investing 
activities (551) (799) (214) (1 ,564) (100) (788) (974) (1,842) 

CASH FLOWS FROM FINANCING 
ACTIVITIES 

Issuances ollong-term debt 184 194 655 655 

Retlremems or loog-term debt (139) (31) (170) (688) (29) (717) 

Net change In short-t erm debt 1,325 (722) 603 1,059 120 1, 179 

Drvidends on common stock (:U1) (:U1) (315) (315) 

Dividends to NEE (902) 902 (433) 433 

Other - net (15) (25) 29 (11) (8) 55 26 73 

Net cash provided by (used In) 
ronanclng aetlvHies (356) 453 178 275 (323) 648 550 875 

Net Increase (decrease) in cash and 
cash equrvalents (121) 13 (108) 5 27 18 50 

Cash and cash equivalents at beginning 
or period 562 15 577 418 20 438 

Cash and cash equivalents at end of 
period $ 441 $ 28 $ 469 $ 5 s 445 s 38 $ 488 

(a) Represents primarily FPL and consolldaltng 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 dnven primarily by the operations of its two pnncipal subsidiaries, FPL, which serves approximately 4.8 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 and NEER, and by Corporate and Other, which is primari ly 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) 
Net income (Loss) Per Share, 
Attributable to NEE assuming d1lut10n 

Three Months Ended Three Months Ended 
March 31, March 31, 

201 5 2014 2015 2014 

(millions) 
FPL $ 359 $ 347 $ 0.80 $ 0.79 
NEER!Ol 278 86 0.62 0.20 
Corl)O(ate and Other 13 (3) 0.03 (0.01) 
NEE $ 650 s 430 s 1.45 s 0.98 

(a) NEER's resuks reflecl an allocation of onccresl expense from NEECH based on a deemed capolal s1ruc1ure of 70% debl and allocaled shared aervice cosls. 

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 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 property 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 OTTIIosses on securities held in NEER's 
nuclear decommissioning funds, net of the reversal of previously recognized OTTllosses on securities sold and losses on securities where price recovery 
was deemed unlikely (collectively, OTTI 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 categones unrealized mark-to-market gains and losses on derivative transactions. The first category, referred to as non
qualifying hedges, represents certain energy derivati ve and interest rate derivative transactions entered into as economic hedges, which do not meet the 
requi rements 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 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, whiclh 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, whiclh 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 2. 

During the three months ended March 31, 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 
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Measurements. In order to make period to period comparisons more meaningful, adJusted earnings also exdude 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 followmg table proVIdes details of the adjustments to net income considered in comput1ng NEE's adjusted eam1ngs discussed above. 

Three Months Ended 

Net unrealized mark-to-market after-tax gans (losses) from non-quarlfying hedge activity!•> 

Income from OTII after-tax losses on securities held In NEER's nuclear decommissioning funds, net of OTT I reversalstbl 

After-tax gain associated wtth Maine fossil<) 

After-tax operating results of NEER's Spain solar projects 

Merger-related expensesldl 

2015 

$ 

$ 

$ 

$ 

$ 

March 31, 

2014 

(millions) 

27 $ (126) 

$ 2 

$ 12 

(5) $ (15) 

(4) $ 

(a) For lhe lhree months ended March 31, 2015 aod 2014, approximately $22 malron of gains aod $124 mllhon of lOsses, respecllvely, are Included In NEER's nel income; the balance Is Included In 
Corporate and Other. 

(b) For lhe three months ended March 31, 2015 aod 2014, all of the gains reported are Included In NEER's net Income 
(c) For lhethree months eoded Morch 31, 2014, the gain Is Included In NEER's net income. 
(d) For lhe three months ended March 31, 2015, the costs are included in Corporate and Olher. 

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. 

RESULTS OF OPERATIONS 

Summarv 

Net income attributable to NEE for the three months ended March 31, 2015 was higher than the prior period by $220 million, reflecting higher results at FPL, 
NEER and Corporate and Other. 

FPL's increase 1n net income for the three months ended March 31, 2015 was primarily driven by contmued Investments in plant in service while earning an 
11.50% regulatory ROE on its retail rate base. 

NEER's results mcreased $192 million for the three months ended March 31, 2015 reflecting net unrealized gains from non-qualifying hedge activity 
compared to losses on such hedges in the prior year period, higher customer supply and proprietary power and gas trading results and earnings from new 
investments, partly offset by lower results from existing assets. 

Corporate and Other's results Increased for the three months ended March 31,2015 primarily due to the absence of investment and debt reacquisition losses 
recorded in 2014, higher results from other business activities and lower corporate operating expenses. 

NEE's effective income tax rates for the three months ended March 31, 2015 and 2014 were approximately 31% and 26%, respectively. The rates for both 
periods reflect the benefit of PTCs for wind projects at NEER and deferred income tax benefits associated with convertible ITCs under the 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 PTC roll off. PTCs for the three months ended March 31, 
2015 and 2014 were approximately $38 mill ion and $49 million, respective ly. Deferred income tax benefits associated with convertible ITCs for both the three 
months ended March 31,2015 and 2014 were approximately $12 million. 

FPL: Results of Operations 

FPL's net income for the three months ended March 31, 2015 and 2014 was $359 million and $347 million, respectively, representing an increase of$12 
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 
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and tax expenses. The drivers of FPL's net income not reflected in the reserve amortization calculauon 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 March 31 , 2015 and 2014, FPL recorded reserve amortization of approximately $99 million and S125 million, 
respecbvely. 

The $12 m1lhon increase in FPL's net income for the three months ended March 31 , 2015 was primarily dnven by: 

higher earnings on investment in plant in service of approximately S20 mill1on. Investment in plant in serv1ce grew FPL's average retail rate base for the 
three months ended March 31 , 2015 by $1 .5 billion when compared to the same period last year, reflecting, among other things, the modernized Riviera 
Beach power plant and ongoing transmission and distribution additions, and 
growth in wholesale services provided which increased earnings by $6 million, 

partly offset by, 
lower AFUDC-equity or$5 million, 
higher costs not allowed to be recovered from customers by the FPSC of $4 million, 
lower cost recovery clause earnings of $2 million, and 
other miscellaneous deductions attributable primarily to interest cost supporting wholesale services. 

FPL's operating revenues consisted or the following: 

Retail 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 
March 31, 

2015 2014 

(millions) 

1,183 $ 1,136 

881 914 

364 395 

113 90 

2,541 s 2,535 

Retail base revenues increased approximately $43 million during the three months ended March 31 , 2015 related to the modernized Riviera Beach power 
plant which was placed in service on April1, 2014. 

Retail Customer Usage and Growth 
For the three months ended March 31, 2015, FPL experienced a 1.4% increase in the average number of customer accounts and a 0.5% decrease in 
average usage per retail customer, which collectively, together with other factors, increased revenues by approximately $4 million. An improvement in the 
Ronda economy contributed to the increased revenues. 

Cost Recoyerv Clauses 

Revenues from fuel and other cost recovery clauses and pass-through costs, such as franchise fees, revenue taxes and stonm-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 decrease in fuel cost recovery revenues for the three months ended March 31, 
2015 is primarily due to lower gas sales associated wi th an incentive mechanism allowed under the 2012 rate agreement (incentive gas sales) and lower 
revenues from interchange power sales or approximately $43 million, collectively. The decrease was partly offset by approximately $10 million of increased 
revenues primarily related to higher retai l energy sales for the three months ended March 31 , 2015. Cost recovery clauses contributed approximately $18 
million and $20 million to FPL's net income for the three months ended March 31 , 2015 and 2014, respectively. 

The increase in other revenues for the three months ended March 31 , 2015 primarily reflects higher wholesale revenues of approximately $17 million 
associated with an increase in contracted load served under existing contracts. 
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Other Items lmpaclmg 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 recogmuon of deferred retail fuel costs 

Other, pnmarily capacity charges, net of any capacity deferral 

Total 

$ 

$ 

Three Months Ended 
March 31, 

2015 2014 

(mHiions) 

776 s 904 

105 8 

124 124 

1,005 s 1 ,036 -----
The decrease in fuel and energy charges for the three months ended March 31,2015 reflects approximately $137 million of lower fuel and energy prices, 

partly offset by $30 million related to higher energy sales. Fuel and energy charges also reflect a decrease of $2 1 million related to lower incentive gas sales 

for the three months ended March 31, 2015. In addition, FPL recognized an additional $97 million of deferred retail fuel costs during the three monlhs ended 
March 31 , 2015. 

O&M Expenses 
FPL's O&M expenses decreased $31 million for the three months ended March 31 , 2015 reflecting lower maintenance costs primarily due to the timing and 

eX1ent 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 depreciabon and amortizabon expense are as follows: 

Reserve 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 amortization 

Total 

$ 

$ 

Three Months Ended 
March 31, 

2015 2014 

(millions) 

(99) $ (125) 

308 295 

33 39 

242 $ 209 

The reserve amortization recorded for both periods presented reflects adjustments to the depreciation and fossil dismandement reserve provided under the 
2012 rate agreement At March 31 , 2015, approximately $179 million of this reserve remains available for future amortization. Reserve amortization is 

recorded as a reduction of regulatory liabilities - accrued asset removal costs on the condensed consolidated balance sheets. For the three months ended 
March 31 , 2015 and 2014, reserve 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 months ended March 31, 2015 is due to higher plant in service balances. 

Interest Expense 
The increase In interest expense for the three months ended March 31,2015 reflects higher average deb! balances and lower AFUDC- debt. The change in 

AFUDC- debt is due to the same factors as described below in AFUDC- equity. 

AFUDC -Equity 
The decrease in AFUDC- equity for the three months ended March 31, 2015 is primarily due to lower AFUOC -equity associated with the Riviera Beach 
power plant which was placed in service in April 2014, pardy offset by additional AFUDC - equity recorded on construction expenditures associated with the 
Port Everglades modernization project. 

Capital Initiat ives 

For the period 2015through 2018, FPL expects to invest capital of approximately $13.9 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 existing assets. 

Natural Gas Reserves Project 

In March 2015, FPL began investing in long-term natural gas supplies in the Woodford Shale region in southeastern Oklahoma. In March 2015, the Florida 
Supreme Court dismissed the State of Florida Office of Public Counsel's petition requesting that the Florida 
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Supreme Court proh1bit the FPSC from ruling on FPL's proposed guidelines with regard to future natural gas production projects while appeals 

concerning FPL's Woodford Shale natural gas reserves project are pending. Also in March 2015, the Florida Supreme Court Issued an order relinquishing 

jurisdiction to the FPSC to rule on FPL's proposed guidelines. 

NEER: Results of Operations 

NEER's net income less net income attributable to noncontrolling interests for the three months ended March 31 , 2015 and 2014 was $278 mill1on and $86 

million, respectively, representing an increase of $192 mi11ion. The primary drivers, on an alter-tax basis, of the change are in the following table. 

New 11vestments •I 

Existing assets(•! 

Gas infrastructure<bl 

Customer supply and proprietary power and gas trading!bl 

Interest expense, differential membership costs and other 

Change In unrealized mark-to-market non-quaflfying hedge activity(et•l 

Change in OTII Iosses on securities held in nuclear decommissioning funds, net of OTTt reversalstdl 

Maine fossil gainr•l 

Operallng results of the Spain solar pr0j6Ctsfdl 

Increase in net income less net income attri>utable to noncontrolling interests 

$ 

$ 

Increase (Decrease) 
From Prior Period 

Three Months Ended 
March 31, 2015 

(miUions) 

42 

(76) 

9 

90 

(16) 

146 

(1) 

(12) 

10 

192 

(e) Includes PTCs and state ITCs on wind projects and, tor new investments, deterred Income lex and other benefits associated with convertible ITCs but excludes allocation or Interest expense or 

corporate general and administrative expenses . Result$ from now projects are included In now investments during the hrst twelve months or operation. A project's results are Included In existing 

assets beginning with tho thirteenth month of operation. 
(b) Excludes allocation or interest expense or corporate general and administrative expenses. 
(c) See Note 2 and Overview· .t.d)usted Earnings related to derlvative Instruments. 
(d) See table in Overview • .t.djusted Earnings IO< addrtlonal detaU. See Note a • Spain Solar Projects. 
(e) See Note 3 • Nonrecumng Fair Value Measurements and Overview · AdJUSted Earnings fO< addllional lnfO<matoon 

New Investments 

Results from new investments for the three months ended March 31,2015 increased primarily due to: 

the addition of approximately 1,467 MW of wind generation and 545 MW of solar generation during or alter the three months ended March 31, 2014. 

Existing Assets 

Results from NEER's existing asset portfolio for the three months ended March 31, 2015 decreased primarily due to: 

lower results from wind assets of approximately $59 million primarily due to weaker wind resource, partly offset by favorable pricing, and 

lower results from the nuclear assets of S 12 million primarily due to lower gains on sales of securities held in NEER's nuclear decommissioning funds. 

Gas lntrastructure 

The Increase in gas infrastructure results for the three months ended March 31, 2015 is primarily due to gains from exiting the hedged positions on a number 

of future gas production opportunities, partly offset by increased depreciation expense primarily related to higher depletion rates. 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 Supplv and Proprietary Power and Gas Trading 

Results from customer supply and proprietary power and gas trading increased for the three months ended March 31, 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 fu ll requirements business. 

42 



Interest Expense Differential Membership Costs and Other 

For the three months ended March 31, 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 March 31, 2015 increased $426 million primarily due to: 

higher unrealized mark-to-market gains from non-qualifying hedges ($61 million for the three months ended March 31, 2015 compared to $149 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 $181 million reflecting favorable market 
conditions, 
higher revenues from new investments of $73 million, and 
higher revenues from the gas infrastructure business of $48 million 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 $88 million reflecting weaker wind resource, lower contracted revenues at Duane Arnold and unfavorable market 
conditions at Marcus Hook. 

Operating Expenses 
Operating expenses for the three months ended March 31, 2015 increased $75 million primarily due to: 

higher operating expenses associated with new investments of approximately $30 million, 
higher depreciation associated with the gas infrastructure business of $25 million primarily related to higher depletion rates, and 
higher other operating expenses and taxes other than income taxes and other. 

Interest Expense 
NEER's interest expense for the three months ended March 31,2015 decreased $5 million reflecting an approximately $13 million unfavorable change in the 
fair value of interest rate swaps associated with the Spain solar projects compared to a $27 million unfavorable change 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 ofthe 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 months ended March 31, 2015 and 2014 primarily reflect gains on sales of securities held in NEER's nuclear 
decommissioning funds. 

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. 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 and deferred income tax benefits associated with convertible ITCs, as well as 
benefits associated with differential membership interests- net above. 

Capital Initiatives 

During the three months ended March 31, 2015, NEER placed into service approximately 104 MW of new Canadian wind generation. For the period 2015 
through 2018, N EER expects to invest capital of approximately $13.4 billion to $14.8 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 1,600 MW to 1,800 MW, as well as natural gas 
infrastructure investments, nuclear fuel and maintenance of existing assets. 
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Sale of Assets to NEP 

In January 2015 and February 2015, 1nd1rect subsidiaries of NEER sold a 250 MW wind facility located in Texas and an approximately 20 MW solar facility 
currently under construction in California, respectively, to indirect subsidiaries of NEP. 

On April 28, 2015, an indirect subsidiary of NEER entered into a purchase and sale agreement with an indirect subsidiary of NEP to sell four wind generating 
facilities with contracted generating capacity totaling approximately 664 MW located in North Dakota, Oklahoma, Washington and Oregon. NEER expects to 
complete the sale in the second quarterof2015. 

Corporate and Other: Results o f Op eration s 

Corporate and Other is primarily compnsed of the operating results of NEET, FPL FiberNet and other busmess activities, as well as corporate interest income 
and expenses. Corporate and Other allocates a portion of NEECH's corpora te 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 debl 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 alocations to NEER 

lnterest111come 

Federal and state income tax benefits 

Merger-related expenses 

Other 

Net income (loss) 

$ 

$ 

Three Months Ended 
March 31, 

2015 2014 

(milions) 

(21) s 
8 

5 

(4) 

25 

13 s 

(25) 

8 

8 

6 

(3) 

The decrease in interest expense, net of allocations to NEER, for the three months ended March 31,2015 reflects lower average debt balances. The federal 
and state income tax benefits for both periods presented reflect consolidating income tax adjustments. Other includes all other corporate income and 
expenses, as well as other business activities. The increase for the three months ended March 31,2015 primarily reflects the absence of investment and debt 
reacquisition losses recorded in 2014, the pretax amount of which is reflected in other- net in NEE's condensed consolidated statements of income, as well 
as higher results from the other business activities and lower corporate operating expenses. 

Capital Initiatives 

For the period 2015 through 2018, businesses within Corporate and Other expect to invest capital of approximately $2.9 billion to $3.1 billion primarily for 
infrastructure projects through investments in natural gas pipelines and transmission facilities. 

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 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-terrn 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. 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 capital and the 
execubon of their respective financing strategies, and could require the posbng of additional collateral under certain agreements. 
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Cash Flows 

Sources and uses of NEE's and FPL's cash for the three months ended March 31 , 2015 and 2014 were as follows. 

NEE FPL 

Three Months Ended Three Months Ended 

March31, March 31, 

2015 2014 2015 2014 

(mtllions) 

Sources o f cash· 

Cash flows from operating activit ies 1,181 s 1,017 s 952 $ 875 

Long-term borrowings 194 655 

Cap hal contribution from NEE 550 100 

Issuances of COITVT'()n stock- net 16 25 

Net increase In shan-term debt 603 1,179 120 

Other sources· net 59 152 47 42 

Total sources ol cash 2,053 3,028 1,549 1,137 

Uses or cash: 

Caphal expenddures, independent pOwer and other W>vestments and nuclear fuel purchases (1,566) (1 ,866) (765) (1,067) 

Retirements or longo{erm debt (170) (717) (31) (29) 

Net decrease In short-term debt (722) 

Dividends (341) (315) 

Payments to differential membership investors (21 ) (22) 

Other uses - net (63) (58) (17) (22) 

Total uses of cash (2,161 ) (2 ,978) (1 ,535) (1,118) 

Net increase (decrease) In cash and cash equivalents $ (108) s 50 $ 14 s 19 

NEE's primary capita l requirements are for expanding and enhancing FPL's electric system and generating facilities to continue to provide reliable service to 

meet customer electrici ty 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 three months ended March 31,2015 and 2014. 

FPL· 

Generation: 

New 

Existing 

Transmission and distribution 

Nuclear fuel 

General and other 

Other, primarily change in ae<:rued property additions and the exclusion or AFUOC ·equity 

Total 

NEER: 

Wnd 

Solar 

Nuclear, including nuclear fuel 

Other 

Total 

Corporate and Other 

Total capital expenditures. independent power and other Investments and nuclear fuel purchases 

See Note 7 regarding financing activi ty that occurred in April 2015. 
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$ 

$ 

Three Months Ended 
March 31, 

2015 2014 

(miDions) 

98 s 290 

128 307 

325 288 

44 68 

63 30 

107 84 

765 1,067 

317 505 

150 81 

76 51 

153 138 

696 775 

105 24 

1,566 s 1,866 



Liquidity 

At March 31, 2015, NEE's total net available liquidity was approximately $6.6 billion, of which FPL's portion was approximately $2.8 billion. The table below 
provides the components of FPL's and NEECH's net available liquidity at March 31, 2015: 

Bank revolving line of credit facilities"'> 

Less letters of cred~ 

Revolving credit facilities 

less borrowings 

Letter of credit facillties<•> 

Less letters of credit 

Subtotal 

Cash and cash equivalents 

Less short-term debt 

Net available liquidity 

FPL 

$ 

$ 

3,000 

(4) 

2,996 

235 

235 

3,231 

28 

(420) 

$ 

NEECH 

(millions) 

4,850 

(573} 

4,277 

35 

35 

650 

(305) 

345 

4,657 

441 

(1,325) 

3,773 2,839 $ 
===~= 

Maturity Date 

Total FPL NEECH 

$ 7,850 (b) (b) 

(577) 

7,273 

270 May 2015 2020 

270 

650 2017 

(305) 

345 

7,888 

469 

(1,745) 

$ 6,612 

(a) Provide lor the lund1ng of loans up to $7,650 million ($3,000 million lor FPL) and the issuance of letters of credrt up to $6,600 million ($2,500 million for FPL). The entrre amount of the cred1t facilitieS 
is available lor general COil)Orate purposes and to provide additional liquidity in the event of a loss to the companies· or their subsidiaries' operating facilities (including. in the case of FPL, a 
transmission and distribution property loss). FPL's bank revolving line of credit faci.lities are also available to support the purchase of $633 million of pollution control, solid waste disposal and 
industrial development revenue bonds (tax exempt bonds) in the event they are tendered by individual bond holders and not remarl<eted prior to maturity. 

(b) SSOO million of FPL's and $750 million of NEECH's bank revolving line of credit facilities expire in 2016; essentially all of the remaining facilities at each of FPL and NEECH expire in 2020. 
(c) Only available lor the issuance of letters of credit. 

Additionally, an indirect wholly-owned subsidiary of NEER has four variable rate Canadian revolving credit agreements with a capacity totaling C$1,000 
million and expiration dates ranging from February 2016 to December 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 these 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 capitalization at or below the specified ratio. The payment obligations under 
these agreements are ultimately guaranteed by NEE. As of March 31,2015, approximately $124 million 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 facility (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 facil ities contain default and 
related acceleration provisions relating to, among other things, the fai lure to make required payments or to observe 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 person, an acceptable letter of credit, or cash. As of March 31, 
2015, approximately $402 million of the construction and term loan facility remained available. 

Also, NEP OpCo, an indirect majority-owned subsidiary of NEER, and NEP OpCo's direct subsidiaries (Loan Parties) has a $250 million variable rate, senior 
secured revolving credit facility that expires in 2019. The revolving credit facility includes borrowing capacity for letters of credit and incremental commitments 
to increase the revolving credit facility to up to $1 billion in the aggregate, subject to certain conditions. Borrowings under the revolving credit facili ty 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 
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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 creditfacility are guaranteed by NEP OpCo and NEP, and must be repaid by the end of the revolving credit term. As of March 31, 2015, $128 
million of capacity remained available under the revolving credit facility. 

Capjtal Support 

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 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 March 31,2015, NEE had approximately $1.1 billion of standby letters of credit ($4 million for FPL), $243 million of surety bonds ($63 million for FPL) and 
$11.2 billion notional amount of guarantees and indemnifications ($25 million for FPL), of which $6.2 billion of letters of credit, guarantees and 
indemnifications ($3 million for FPL) have expiration dates within the next five years. 

Each of NEE and FPL believe it is unlikely that it would be required to make any payments under these letters of credit, surety bonds, guarantees and 
indemnifications. At March 31, 2015, NEE and FPL did not have any significant liabilities recorded for these letters of credit, surety bonds, guarantees and 
indemnifications. 

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 
financial statements. See Note 7 - Presentation of Debt Issuance Costs. 

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 months ended March 31, 2015 w ere as 
follows: 

Hedges on Owned Assets 

FPLCost 
Non- Recovery 

Tradng Quaifying Clauses NEE Total 

(milions) 
Fair value of contracts outstanding at December 31 , 2014 $ 320 $ 898 $ (363) $ 855 
ReclassifiCation to realiZed al settlement of contracts (66) (66) 78 (54) 
Inception value of new contracts 5 5 
Net optiOn premium purchases (issuances) (6) 3 (3) 
Changes In fair value excluding reclassifiCation to realaed 96 143 (86) 153 
Faar value of contracts outstanding at March 31, 2015 349 978 (371) 956 
Net margin cash collateral paid (received) (185) 
Total mark-to-market energy contract net assets (liabilitieS) at March 31, 2015 $ 349 s 978 $ (371) $ 771 

NEE's to ta l mark-to-market energy contract net assets (liabilities) at March 3 1, 2015 shown above are included on the condensed consolidated balance 
sheets as follows: 

Current denvative assets 

Noncurrent derivative assets 

Current derivative f~abilities 

Noncurrent derivative liabilities 

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

$ 

$ 

The sources of fair value estimates and maturity of energy contract derivative instruments at March 31 , 2015 were as follows. 

Trading · 

Quoted prices in active mar!(ets for identical assets 

Signifocant other observable inputs 

Slgnirocant unobservable inputs 

To tal 

Owned Assets- Non-Qualifying: 

Quo ted prices in active mar!(ets fo r Identical assets 

SlgnirJCant other observable inputs 

Significant unobservable inputs 

Total 

Owned Assets • FPL Cost Recovery Clauses: 

Quoted prices in active mar1<ets lor identical assets 

Significant other observable Inputs 

Significant unobservable Inputs 

Total 

Total sources or fair value 

s 

s 

2015 

32 s 
(13) 

118 

137 

11 

145 

50 

206 

(355) 

(355) 

(12) s 

48 

2016 

(11) 

64 

49 

102 

178 

40 

218 

(15) 

(1) 

(16) 

s 

304 s 

Maturity 

2017 2018 2019 

(millions) 

s s s 
35 21 6 

46 (7) 7 

82 14 13 

96 53 45 

33 27 21 

129 81 67 

211 s 95 $ 80 s 

March 31, 2015 
(millions) 

Thereafter 

$ 

2 

(1) 

81 

196 

277 

278 s 

774 
1,201 

(890) 
(314) 

771 

Total 

22 

115 

212 

349 

13 

598 

367 

978 

(370) 

(1) 

(371) 

956 
-""""""'= 



The changes in the fair value of NEE's consolidated subsidiaries' energy contract denvabve instruments for the three months ended March 31 , 2014 were as 

follows: 

Hedges on Owned Assets 

FPLCost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(millions) 

Fair value of contracts outstanding at December 31, 2013 s 301 s 563 s 46 s 910 

Reclassifcatlon to realized at settlement of contracts 36 119 (62) 93 

lncephon value of new contracts (21) (21) 

Net optiOn premium purchases (ossuances) 4 5 

Changes in fair value excluding reclassifiCation to realiZed (3) (272) 136 (139) 

Fair value of contracts outstand1ng at March 31, 2014 317 411 120 848 

Net margin cash coDateral paid (received) (241) 

Total mark-to-market energy contract net assets (liabilities) at March 31, 2014 s 317 $ 411 $ 120 $ 607 

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 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.Quaifying Hedges and 
Hedges in FPL Cost Recovery 

Trad1ng Clauses(•) Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE 

(millions) 

December31. 2014 $ s 2 $ 2 $ 65 $ 62 $ 24 $ 65 s 64 $ 24 

March 31.2015 $ s $ $ 44 $ 38 $ 26 $ 44 $ 37 $ 26 

Average for the three months e nded March 31, 2015 $ s $ $ 53 $ 47 $ 29 $ 53 $ •a $ 29 

(a) NOIHIU31ifY"'II hedges are employed to reduce the marlcet nsk exposure to physical assets 01 contracts which are not martced to marl<et . The VoR ligures l01the non-qualtlylng hedges and hedges In 

FPL cost recavary clauses category do not represent lha economic exposure to commod~y ptlca mO\Iements. 

Interest Rate Risk 

NEE's and FPL's financial results are exposed to risk resulting from changes in interest rates as a result of the ir 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 fi xed 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 followmg are esllmates or the fa ir value or NEE's and FPL's financial instruments that are exposed to interest rate nsk· 

March 31, 2015 December 31 , 2014 

Carrying Estimated Carrying 
Amount Fair Value Amount 

(millions) 

NEE: 

Fixed income securities: 

Special use funds s 2,015 s 2,015 I> I $ 1,965 $ 

Other Investments: 

Debt securities s 133 $ 133 101 s 124 s 
Primarily notes receivable $ 527 $ 717 I'll s 525 s 

Long-term debt, including current matur~1es $ 27,716 $ 30,544 I< I s 27,876 s 
Interest rate contracts - net unrealized losses $ (256) $ (256) (d) s (216) s 

FPL: 

Fixed Income securities - special use funds $ 1,610 $ 1,610 ,., $ 1,568 $ 

Long-term debt, Including currenl matur~les s 9,443 $ 11,435 I• I $ 9,473 $ 

(a) Primarily estimated using quoted market prices for these 01 slmrla1 issues. 
(b) Primanly estimated using a discounted cash flow valual lon technique based on certain observable yield curves and rndlces consldefing the credit prof~e of the borrower. 
(c) E&hmeled using either quoted market prices lor the same 01 slm~ar Issues or cfiScoonted cash flow valuation technique, consldenng the current credrt spread of the debtor. 
(d) Modeled lntemaly usrng discounted cash flow valuation techmque and applyrng a credrl valuation adjustment. 

Estimated 
Fair Value 

1,965 101 

124 lol 

679 II> I 

30,337 ,., 
(216) ldl 

1,568 1•1 

11,105 (C) 

The special use funds of NEE and FPL consist of restricted funds set aside to cover the cost or storm damage for FPL and for the decommissioning of NEE's 

and FPL's nuclear power plants. A porbon of these funds is invested in fixed income debt securities primarily earned 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 value of NEE's non-rate regulated operations result in a corresponding adjustment to OCI, except fo r impairments deemed to be other than 
lemporary, 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 least2030 (2032 at FPL). 

As of March 31 , 2015, NEE had interest rate contracts with a notional amount of approximately $7.1 billion related to long-term deb I issuances, of which $2.4 

billion are fair value hedges at NEECH that effectively convert fixed-rate deb I to a variable-rate instrument. The remaining $4.7 bill ion 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 March 31 , 2015, the estimated fair value of NEE's fair value hedges and cash flow hedges was approximately $46 
million and $(302) 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 $890 million ($488 million for FPL) at March 31 , 2015. 

Equitv 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 lheir market value of approximalely $2,672 million and $2,634 million ($1,578 million and $1,561 million for 
FPL) at March 31, 2015 and December 31, 2014, respectively. At March 31, 2015, a hypothetical 10% decrease in the prices quoted on stock exchanges, 

which is a reasonable near-term market change, would result in a $253 million ($150 million for FPL) reduction in fair value. For FPL, a corresponding 
adjustment would be made to lhe related liability accounts based on current regulatory treatment, and for NEE's non-rate regulated operations, a 

corresponding adjustment would be made to OCito the extent the market value of the securities exceeded amortized cost and to OTTIIoss 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 financial 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. 
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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 marketing 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, utility 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 March 31, 2015, approximately 93% of NEE's and 94% 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 Qualitative Disclosures About Market Risk 

See Managemenfs Discussion- Energy Marketing and Trading and Market Risk Sensitivity. 

Item 4. Controls and Procedures 

(a) Evaluation of Disclosure Controls and Procedures 

As of March 31, 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 March 31,2015. 

(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 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, 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 1 0-K and Note 8- Legal Proceedings herein. Such descriptions are incorporated herein by reference. 
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Item 1A. Risk Factors 

There have been no matenal changes from the risk factors disclosed in the 2014 Form 10-K. The factors discussed in Part I, Item 1A. Risk Factors in the 2014 

Form 1 O·K, as well as other information set forth In this report, which could materially adversely affect NEE's and FPL's business, financial condition, results of 

operations and prospects should be carefully considered The risks described 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 or 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 March 31 , 2015 is as follows: 

Period 

1/1/15- 1/31/15 

2/1/15 . 2/28/15 

3/1/15-3/31/15 

Total 

Total Number 
of Shares Purchased •l 

$ 

83,181 $ 

492 $ 

83,673 $ 

Average Price Paid 
Per Share 

103.62 

101.27 

103.61 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Programn.l 

13,274,748 

13,274,748 

13,274,748 

(a) Includes ( 1) on Februaoy 2015, sha<es of common alock wnhheld from employees 10 pay cenaon wolhholdong lax~s upon lhe vesltng ol Slock awards granled 10 such employees under lhe NexiEra 

E~rgy Inc Amended and Reslaled 2011 Long Term lncenlive Plan, and (2) in March 2015, shares of common slock purchased as a oelnveslm~nl or dovldends by lhe IMI~ or a graniO< INSI In 

connecloon with NEE's obligaloon under a Feb<u3ry 2006 grant under lhe NexiEra E~tgy Inc . Amended and Reslaled long-Teom lncenlove Plan (ronner LTIP) lo an execUiive offocer of deferred 

rehremenl share awards . 
(b) In February 2005, NEE's Board of OioeciO<S aulho<lzed common stock repurchases or up 10 20 mlloon shares of common s tock ove< an unspecofoed periocl. which authonZatoon was mosl recenlly 

rufformed and ratof'oed by the Board of OoreciO<S In July 2011 

Item 5. Other Information 

(a) None 

(b) None 

(c) Other events 

(i) Reference is made to Item 1. Business· NEE's Operating Subsidiaries- FPL • FPL System Capability and Load in the 2014 Form 1 0-K. 

FPL indicated in its 2015 Ten Year Site Plan filed with the FPSC that it planned to add additional power resources beginning in June 2019. FPL's best 

self-build generation option for 2019 is a new approximately 1,620 MW natural gas-fired combined-cycle unit in Okeechobee County, Aorida. In March 

2015, FPL issued an RFP inviting other power suppliers to propose power purchase alternatives to FPL's combined cycle option to meet this generation 
need. Responses to the RFP will be evaluated against FPL's combined-cycle option. FPL plans to make a decision regarding the best and most cost
effective option to meet its customers' needs for 2019 and beyond, before the end of July 2015. 

(i i) Reference is made to Item 1. Business - NEE's Operating Subsidiaries · FPL • FPL Sources of Generation - Fossil Operations (Natural Gas, Coal and 

Oil) in the 2014 Form 10-K. 

In March 2015, FPL announced plans to replace 44 of its 48 gas turbines at its Lauderdale, Port Everglades and Fort Myers facilities, totaling 

approximately 1,700 MW of capacity, with 7 high efficiency, low-emission combustion turbines at Its Lauderdale and Fort Myers facilities, totaling 
approximately 1,610 MW or capacity, by December 2016. In addition, FPL plans to upgrade 2 additional simple-cycle combustion turbines at its Fort 
Myers facil ity, which is expected to add an additional SO MWof capacity, by December 2016. 

(iii ) Reference is made to Item 1. Business - NEE's Operating Subsidiaries- FPL- FPL Sources of Generation - Nuclear Operations- Spent Nuclear Fuel in 
the 2014 Form 10-K. 

In February 2015, the NRC rejected all pending petitions related to the Continued Storage of Spent Nuclear Fuel Rule including the petition to suspend 

final reactor licensing decisions in all open NRC licensing proceedings. The petitions previously filed with the U.S. Court of Appeals for the District of 
Columbia Circuit challenging the rule are ongoing and briefs are expected to be filed in the summer of 2015. 
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(iv) Reference is made to Item 1. Business· NEE's Operating Subsidiaries· FPL • FPL Sources of Generation· Nuclear Operations m the 2014 Form 1 0-K. 

The current operating licenses for FPL's nuclear units at the Turkey Point site 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 rainfa ll, reduced water levels 

and the existence of an algae b loom. There remains a potential for higher-than-normal temperatures in the cooling canal system through the summer of 

2015, with the temperatures expected to decline in mid-fall 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 output at the nuclear units. However, if the water temperature exceeds the maximum permitted level, FPL will be required to commence 

shut down of the Turkey Point nuclear units within a certain time frame 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. 

Item 6. Exhibits 

Exhibit 
Number 

'10(a) 

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 

NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2015 (filed as ExhibR 10(nn) to Form 10-K 
for the year ended December 31,2014, File 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) Certd'ICabon of Chief Financial Officer of NextEra Energy,lnc. 

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, lnc. 

Section 1350 CertifiCation of Florida Power & Light Company 

XBRL Instance Document 

XBRL Schema Document 

XBRL Presentation Linkbase Document 

XBRL Calculation Linkbase Document 

XBRL label Linkbase Document 

XBRL Oefnition Linkbase Document 

'tnc<wpOnJted herein by reference 

NEE 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

FPL 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

NEE and FPL agree to fum ish 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 registrants have duly caused this report to be signed on their behalf by the 
undersigned thereunto duly authorized. 

Date: April 30, 2015 

NEXTERA ENERGY, INC. 
(Registrant} 

CHRIS N. FROGGATT 

Chris N. Froggatt 
Vice President, Controller and Chief Accounting Officer 

of NextEra Energy, Inc. 
(Principal Accounting Officer of Nex!Era 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} 

54 



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 

Earnings, 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 determinabon 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 dividendsl•l 

$ 

$ 

$ 

s 

Three Months Ended 
March 31 , 2015 

(millions of dollars) 

650 

286 

337 

10 

6 

9 

1,280 

321 

13 

3 
337 

18 

355 

3.61 

(a) NextEra Energy, Inc. has no preference equhy securitoes outstanding, therefore, the ratio of earnings to f oxed chaoge& Is tha same as t he ratio of eamongs to combined frxed charges and preferred 
stock dovldends 



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 DIVIDENDSiol 

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 earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividendsC•l 

$ 

$ 

$ 

$ 

Three Months Ended 
March 31 ,2015 

(millions of dollars) 

359 

204 

121 

684 

115 

3 
3 

121 

5.65 

(a) Flonda Power & Light Company has no preferenu eQU<ty securities outstandlllQ, therefore, tile ratoo ol ea<lllnQS to loxed charges Is the same as the ratoo ol earnings to com billed fixed charges and 
preferred stock dl\lodends 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 1 0-Q for the quarterly period ended March 31, 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 ofthe registrant as of, and for, the periods presented in this report; 

4. The registranfs 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 registranfs disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end ofthe period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registranfs internal control over financial reporting that occurred during the registranfs 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 registranrs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registranfs auditors and the audit committee of the registranfs 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 registranfs 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: April30, 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 1 0-Q for the quarterly period ended March 31, 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs 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 registranfs auditors and the audit committee of the registranfs 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 registranfs 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: April30, 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, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended March 31,2015 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 registranfs 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 ofthe period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registranfs internal control over financial reporting that occurred during the registranfs most 
recent fiscal 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 most recent evaluation of internal control over financial reporting, to the 
registranfs auditors and the audit committee of the registranfs 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 registranfs 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: April30, 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-Q for the quarterly period ended March 31, 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 ofthe registrant as of, and for, the periods presented in this report; 

4. The registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs 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 registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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: April30, 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 Actof2002, that: 

(1) The Quarterly Report on Form 10-Q of NextEra Energy, Inc. (the registrant) for the quarterly period ended March 31,2015 (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 ofthe registrant. 

Dated: April 30, 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 
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 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 Actof2002, that: 

(1) The Quarterly Report on Form 1 0-Q of Florida Power & Light Company (the registrant) for the quarterly period ended March 31, 2015 (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: April 30, 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 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 tiling). 



Exhibit 3 (d) 
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2015. 



NEXTera® 
ENERGY~ 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

Commission 
File 

Number 

1-8841 

2-27612 

FORM 10-Q 
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) 

OF THE SECURITIES EXCHANGE ACT OF 1934 

For the quarterly period ended June 30, 2015 

Exact name of registrants as spectfled mlher 
charters, address of pmcipal execu1111e offoces and 

registrants' telephone number 

NEXTERA ENERGY, INC. 
FLORIDA POWER & LIGHT COMPANY 

700 Universe Boulevard 
Juno Beach, Florida 33408 

(561) 694-4000 

State "'other jurlsdlelion of incorporation or organi2alion: Florida 

IRS Employer 
ldentifocation 

Number 

59-2449419 

S9-024ms 

Indicate by check mark whether the registrants (1) have flied al reports required to be f11ed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the precedong 12 months, and (2) have been subJ"Ct to such fihng reqwements for the past 90 daY$. 

Next Era Energy. Inc. Yes E1l No 0 Florida Power & Light Company Yes 111 No 0 

Indicate by check mark whether the registrants have submllted eleclronicalty and posted on their corporate website, If any, eVEJJY Interactive Data File required to be submilled end posted pursuant to Rule 405 of Regulation S-T duringlhe precedrng 12 months. 

NexiEra Energy. Inc. Yes !11 No 0 Florida Power & Light Company Yes 111 No 0 

lncfiCate by check mark whetheJ the registrants are a large accelerated filer, an ace<lleraled f1ler, a non-accelerated filer, 0< a smaller reporting company. See the definitiOnS of 'large accelerated fder: "acceeerated Iller" and ·smaller reporting company• in Rule 121>-2 of the Securities Exchange Act of 193-4. 

NextEra Enetgy, Inc. 

Florida Power & Light Com pony 

Large Accelerated Friar li!l 

Large Accelerated Filer 0 
Accelerated Filer 0 
Accelerated Filer 0 

Non-Accelerated F1ler 0 
Non-Accelerated Flier tiil 

IndiCate by check matte whether the registrants are shel CO<npanies (as defined in Rule 121>-2 of the Securil"'s Exch3nge Act of 193-4). Yes 0 No E1l 

Number of shares of NextEra Enetgy, Inc. common stock, S0.01 par v~. oulstandong as of June 30, 2015: 452,102,026 

Smaller Reporting Company 0 
Smaller Reporting Company 0 

Number of sh3res of Florida Power & Light Company common stock. without par value, outstanding as of June 30, 2015, all of which were held, beneficially end of record, by Next Era Enetgy, Inc.: 1,000 

This combined Form 10-0 represents separate filings by NextEra Enetgy, Inc. and Florida Power & Light Company. Information contained herein relating to on individual registrant Is llted by that registrant on Its own behalf. Flollda Power & Light Company makes no representations as lo the Information relating to Next Era Energy, Inc.'s other operations. 

Florida Power & Light Company meets the cond1tions set forth In GenerallnstructiOil H.(1Xa) and (b) of Form 10-0 and Is therefore f11tng this Form with the reduced disclosure formal. 



DEFINITIONS 

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

Term 
AFUDC 

AFUDC - equity 
AOCI 

Duane Arnold 
EPA 
FASB 

FERC 
Florida Southeast Connection 

FPL 

FPL F1berNet 

FPSC 
fuel clause 
GAAP 

lTC 
kWh 
Management's Discussion 

MMBtu 

MW 

MWh 

NEE 
NEECH 

NEER 
NEE! 

NEP 
NEPOpCo 

Note 
NRC 
O&M expenses 

OCI 
ore 
OTII 
PIC 
PV 
Recovery Act 

regulatory ROE 
RFP 

Sabal Trail 

Seabrook 
SEC 

u.s. 

.Mwlirul. 
alowance for funds used during construction 
equity component of AFUDC 

accumulated other comprehensive income 
Duane Arnold Energy Center 

U.S. Environmental Protection Agency 

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 Public Service Commission 
fuel and purchased power cost recovery clause, as established by the FPSC 

generally accepted accounting principles in the U.S. 

investment tax credit 
kilowatt-hour(s) 
Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations 
One million British thermal units 

megawatt(s) 
megawatt-hour( s) 

NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. 
NextEra Energy Resources, LLC 

NextEra Energy I ransmission, LLC 

NextEra Energy Partners, LP 
NextEra Energy Operamg Partners, LP 
Note to condensed consorldated mancial statements 

U.S Nuclear Regulatory Commission 
other operations and mai'ltenance expenses in the condensed consolidated statements of income 
other comprehensive income 
over-the-counter 

other than temporary impairment 
production tax cred~ 

photovoltaic 
American Recovery and Reinvestment Act of 2009, as amended 
return on common equity as determined for regulatory purposes 

request for proposal 
Sabal Trail Transmission, LLC, an entity in which a NEECH subsidiary has a 33% ownership interest 

Seabrook Station 
U.S. Securities and Exchange Commission 
United 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 abbreviated references to specific subsidiaries, affiliates 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 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-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, results 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 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. 

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 of new renewable energy projects, NEER abandoning the 
development of renewable energy projects, a loss 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. 
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 regulations 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 facilities 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 operations 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 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. 

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. 
Due to the potential for significant volatility in market 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 markets may restrict the ability of NEE to manage its operational risks, which, in turn, 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 associated 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 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 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 results of operations of the retail business. 
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 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, including, but not limited to, the effect of 
increased competition for acquisitions resulting from the consolidation ofthe 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 ofthe 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 substantial operating and capital expenditures at their nuclear generation facilities. 

The inability to operate any of NEER's or FPL's nuclear generation units through the end oftheir 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 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'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 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. 

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 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 dividends 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 1 0-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 1 O-K and this combined Form 1 0-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 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 extent to which any factor, or 
combination offactors, may cause actual results to differ materially from those contained 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 1 0-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 infonmation and materials available on NEE's website 
(or any of its subsidiaries' websites) are not incorporated by reference into this combined Form 10-Q. 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 INFORM ATION 
Item 1. Finan cia l Statem en ts 

NEXTERA E NE RGY, INC. 
CONDENSED CONS OLIDATE D ST A TEME NTS O F INCOME 

(mi llion s, except per share amounts) 
(unaudi ted) 

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

2015 2014 2015 2014 
OPERATING REVENUES $ 4,358 $ 4,029 $ 8,463 s 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 amorllzallon 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 wfth differential membership interests -net 54 58 111 122 
Equity in earnings of equity method investees 27 20 36 22 
AHowance for equity funds used during construction 16 6 27 21 
Interest income 22 21 43 42 
Gains on disposal of assets - net 5 33 27 77 
Gail associated with Maile fossi 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 ATIRIBUTABLE TO NONCONTROLLING INTERESTS (4) (5) 
NET INCOME ATTRIBUTABLE TO NEE $ 716 $ 492 $ 1,366 $ 921 
Earnings per share attributable to NEE 

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

DIVidends per share of common stock $ 0.770 $ 0.725 $ 1.54 $ 1.45 
Weighted-average number of common shares outs tanding: 

Basic 445.5 434.1 443.9 433.8 
Assuming dilution 449.2 440.1 449.0 439.3 

This report should be read in conjunction with the No tes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0 -K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 
(unaudi te d ) 

Three Months Ended Six Months Ended 
June30, June 30, 

2015 2014 2015 2014 

NET INCOME $ 720 s 492 $ 1,371 $ 921 

OTHER COMPREHENSIVE INCOME (LOSS). NET OF TAX 

Net unrealized gains (losses) on cash now hedges: 

Effective portion of net unrealized gains (losses) (net of $26 tax expense, $3, less than $1 and 
$14 tax benefil, respectively) 40 (7) (1 1) (25) 

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

Net unrealized gains (losses) on available for sale secur~ies : 

Net unrealized gains (losses) on securities stiH held (net of $5tax benefrt, $22, $4 and $31 tax 
expense, respectively) (7) 40 5 53 

Reclass ifiCation from accumulated other comprehensive income to net income (net of $2, $3, 
$9 and $18 tax benefit, respectively) (3) (5) (13) (30) 

Defined benefil pension and other benefits plans (net of $10 tax 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 equ~ method investee (net of $1 tax expense, $2 
tax benefrt, less than $1 tax expense and $3 tax benefit, respectively) 3 {3) 1 (5) 

Total other comprehensive income, net of 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 $ 785 s 530 $ 1,402 s 924 

This report should be read in conjuncbon with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0 -K. 
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NEXTERA ENERGY, INC. 

CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

PROPERTY PI.ANT AND EQUIPMENT 

Electric plant in service and ottler propelty 

Nuclear fuel 

Conslruclion work in progress 

l ess accumulated deP<eclahon and amortization 

(unaudited) 

Total propelty. plant and equipment· net ($6,299 and $6,4 t4 related to VIEs, respect111ely) 

CURRENT ASSETS 

Cash and cash cquovalents 

Customer receivables. net ot allowances of S 12 and $27. respectively 

Other receivables 

Materials, suppl.es and fossQ fuel inventcxy 

Regulatory assets 

Deferred clause and franchise expenses 

Denvat•ves 

Other 

Derivat111es 

Deferred Income taxes 

Ott>er 

Total current assets 

OTHER ASSETS 

Special use lunds 

Other investments 

Prepaid benefit costs 

Regulatory assets· 

Securitized st01'11W15Covery costs ($155 and S180 related to a VIE, respectively) 

Other 

Derivatives 

Ottler 

Total other assets 

TOTAl ASSETS 

CAPITALI ZATION 

Common stock ($0.01 par value, au1honzed snares - 800, outstand119 sllares - 452 and 443 respect111ely) 

Addhlonal paid-In capital 

Retained earnings 

Accumulated other comprehensiVe loss 

T otat common shareholders· equ~y 

Noneontrotllng Interests 

TC>~at equity 

long-term debt ($950 and $1,077 related to VIEs, respectively) 

Total capilafa atoon 

CURRENT LIABILITIES 

Commercial paper 

Notes payable 

Current maturities of long-term debt 

Accounts payable 

Customer deposhs 

Accrued Interest and taxes 

Derivatives 

Accrued construction-related expendotures 

Other 

Total current ltBb~nles 

OTHER LIABILITIES AND DEFERRED CREDITS 

Aaset retirement obligations 

Deferred Income taxes 

J une 30, December 31. 

2015 2014 

69,621 s 68.042 

2,093 2,006 

5,550 3,591 

(18,9$4) (17,934) 

58,310 55,705 

551 577 

1,883 1,805 

256 354 

1,278 1,292 

176 268 

220 364 

116 116 

796 990 

404 739 

666 439 

6,346 6,944 

5, 210 5,166 

1,613 1,399 

1,281 1,244 

2$4 294 

641 657 

1,307 1,009 

2,239 2,511 

12,$45 12,280 

s 77,201 s 74,929 

s s 4 

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 44,635 

821 1,142 

950 

2,768 3,515 

1,517 1,3$4 

466 462 

706 474 

883 1,289 

704 676 

606 751 

8,421 9.663 

2,051 1,986 

9,436 9,261 



RegulaiOfY lrabllules. 

Accrued asse1 removal cosiS 

Assel reuremen1 oblJUaloon regulalory expense difference 

OU>er 

Denva1111es 

DeferTal relaled 10 differcnllal membership lnleresls · VIEs 

Olher 

T alai olher liabiities and deferTed credils 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILIT IES 

1,901 1,904 

2,2+4 2.257 

507 476 

544 466 

2,582 2,704 

1,679 1.677 

20,9+4 20,731 

77,201 $ 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 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACT IVITIES 

Net income 

AdJUStments to reconcile net •ncome to net cash provided by (used U1) operalf>g activ~ies 

Oepre<:I81Kl0 and amortl~ation 

Nuclear fuel and other amort•zallon 

UnrealiZed losses (gaU1S) on marl<ed to marl<el energy conllliCIS 

D eferred Income ta• es 

Cost recavery clauses and rrancnose fees 

Benefits associated with dlll erenllat membership interests • net 

ADowance for equ1ty funds used during construclton 

Ga"s on <fosposal of assets • net 

Ga1n aSSociated wllh Maine l oss1l 

Other· net 

Changes In operating assets and hab11illes: 

Cuslomer and other recetvebles 

Materials, supplies and fossU fuel inventory 

Other current assets 

Other assets 

Accounts payable and customer depcsits 

MargU1 cash collateral 

Income taxes 

Interest and other laxes 

Other current llabil~ies 

Other habihtios 

Nat cash provided by opetating actiVities 

CASH FLOWS FROM I NVESTING ACTIVITIES 

Capital e•penditures of FPL 

Independent power and other investments of NEER 

Cash grants under the American Recovery and Reinvestment Act of 2009 

Nuclear fuel purchases 

Other capital expenditures and other Investments 

Sale of independent power and other Investments of NEER 

Cl\ange in loan proceeds restricted lor construction 

Proceeds from sale or maturity of secuntles in special use funds and other investments 

Purchases of sec:OOtoes in special use funds and OlheT investmentt 

Proceeds from the sale of a noncont rolhng Interest In subsidiaries 

Other· net 

Net cash used In Investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances or long-term debe 

R etirements of long-term debt 

Net chango in short-term dobt 

Issuances or common stock -net 

Dividends on common siOCk 

Other · net 

Net cash provided by flnancing activit10s 

Net Increase (decrease) in cash and cesh equivalents 

Cash and cash eqtJIIIalents at beginNng of period 

Cash end cash equivalents at end of period 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

S•< Montt\s Ended 
June 30, 

2015 2014 

1,371 s 921 

1,284 1.076 

178 170 

(129) 310 

517 461 

58 (140) 

(111) (122) 

(27) (21) 

(25) (71) 

(21) 

53 21 1 

(8) (151) 

14 (20) 

(61) (21) 

(12) (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 

(185) (171) 

(130) (64) 

34 273 

(62) (368) 

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 s 622 



Accrued properly addolloos 

Changes in p<operty, plant and equipment as a resuh of a settlement 

1,195 

26 s 
1,021 

107 

This report should be read m conjuncllon with the Notes herein and the Notes to Consolidated Fmane~al Statements appearing in the 201 4 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 
(unaudited) 

Common Slack Accumulated 
Other Total 

Additional Unearned Comprehensive Common Non-
Aggregate Paid-In ESOP Income Retained Shareholders' controlling Total 

Shares Par Value Capital Compensation (Loss) Earnings Equity Interests Equity 

Balances, December 31, 2014 443 $ $ 7,193 $ (14) $ (40) s 12,n3 s 19,916 s 252 s 20,168 

Net income 1,366 1,366 5 

Issuances of common stock, 
net of issuance cost of 
less than$1 8 626 2 629 

Exercise or stock options and 
other incentive plan acliv ily 17 17 

Dividends on common stock (683) (683) 

Earned compensation under 
ESOP 20 3 23 

Other comprehensive Income 
(loss) 36 36 (2) 

Sale or NEER assets to NEP 34 34 17 

Distributions to noncontrothng 
interests (7) 

Other changes in 
noncontrolling Interests In 
subsidiaries (2) 

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

Common Stock Accumulated 
Other Total 

Additional Unearned Comprehensive Common No.,. 
Aggregate Paid-In ESOP Income Retained Shareholders' controlllng Total 

Shares Par Value Capital Compensation (loss) Earnings Equity Interests Equity 

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

Net income 921 921 

Issuances of common stock, 
net or Issuance cost of 
less than St 26 2 28 

Exercise of stock options and 
other incentive plan activity 43 43 

Dividends on common stock (630) (630) 

Earned compensation under 
ESOP 20 4 24 

Other comprehensive income 3 3 

Balances, June 30. 2014 436 4 s 6,526 s (20) $ 59 s 11,860 $ 18,429 s $ 18,429 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 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 2014 

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 amortlzation 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) (213) 

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!el $ 435 $ 423 $ 794 $ 770 

(e) FPL's comP<ehensiVe oncome IS the same as reported net oncome 

This report should be read In conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0-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 utlity 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 fossi 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 costs ($155 and $ 180 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 capital 

Retained earnings 

Total common shareholder 's equity 

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

Total capitalization 

CURRENT LIABILITIES 

Commercial paper 

Current maturities of long-term debt 

Accounts payable 

Customer deposits 

Accrued interest and taxes 

Derivatives 

Accrued cons truction-related expenditures 

Other 

Total current ~abiities 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred income taxes 

Regulatory l!8bllities: 

Accrued asset removal costs 

Asset retirement obligation regulatory expense difference 

Other 

Other 

$ 

$ 

$ 

June 30, December 31, 
2015 2014 

39,927 $ 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 s 39,307 

1,373 $ 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 conjuncbon with the Notes here1n 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) 

(unaud ited) 

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 construcbon 

Other- net 

Changes in operating assets and llabilit1es: 

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 

Capital expenditures 

Nuclear fuel purchases 

Change in loan proceeds restricted for construction 

Proceeds from sale or maturity of securities in specia l 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) (2 1) 

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 s 58 

$ 329 $ 326 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 201 4 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 consolidated financial 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 indication of results for the year. 

1. Employee Retirement 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 of 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 

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

Net periodic benefit (income) cost at NEE $ (20) $ (18) $ 3 $ 4 $ (41) s (36) $ 7 s 8 
Net periodic benefit {income) cost at FPL $ (13) $ (12) $ 2 s 3 $ (26) $ (23) $ 5 s 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 fu ll 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 derivative 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 of the customers served. For this type of 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 managemenrs 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 regula tory 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 derivati ves' fa ir 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 
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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 delivery 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 lime, the transactions are considered to have been netted and therefore physical delivery has been deemed not to have occurred for financial 
reporting purposes. Settlements 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 forthe purpose of managing commodity price risk, optimizing the value ofNEER's power generation and gas 
infrastructure 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 instrumenfs 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. 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. 

17 



NEXTERA ENERGY, INC. AND FLORIDA POWE R & LIGHT COM PANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Fa ir Value of Denvalive Instruments- The tables below present NEE's and FPL's gross derivahve positions at June 30, 2015 and December 31 , 2014, 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 reRect the offsetting of positions of certain transactions within the portfolio, the contractual ability to settle 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 consol idated balance sheets. 

NEE· 

Commod~y contracts 

Interest rate contracts 

Foregn currency swaps 

Total lair values 

FPL: 

Commodity contracts 

Net fair value by NEE balance sheet line item: 

Current denvallve assetsC•l 

Noncurrent denvatille assets(t>l 

Current derivative r.abU•ties(c) 

Noncurrent derivative liabililies(dl 

Total denvatrves 

Net lair valle by FPL balance sheet bne kem: 

Current other assets 

Noncurrent other assets 

Current derivative liabilities 

Noncurrent other bab~rties 

Total derivatives 

s 

$ 

$ 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes -Gross Basis 

Assets liabilities 

$ $ 

45 104 

141 

45 s 245 s 

s $ 

(a) Reflects the netting of approx•mately $147 milion In margin cash collateral reeelved from counterparties. (b) Rellects the netting of approximately $54 minion in margin cash collateral received from counterparties. (c) Reflects the nelling or approximately $SS million in margin cash collateral paid 10 counlerparties. (d) Reflects tho netting or approximately $25 million in margin cash collateral paid to counterpart.,s 
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June 30, 2015 

Fair Value s or Derivatives Not 
Designated as Hedging 

Instruments for Accounting 
Purposes -Gross Basis 

Assets Liabilities 

(millions) 

5 ,517 $ 4,421 

99 

5,517 $ 4,520 

13 $ 231 =---=---

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Tolal Derivatives Combined-
Net Basis 

Assets 

2,034 

69 

2,103 

796 

1,307 

$ 

$ 

$ 

Liabilities 

1,059 

227 

141 

1,427 

883 

544 

2,103 $ 1,427 -==--==.... ... 

5 

3 

$ 

8 $ 

225 

226 
-===-====-



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

(unaudited) 

NEE. 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

Total fair values 

FPL 

Commodity contracts 

Net fair value by NEE balance sheet line Item: 

CUrrent denvative assetsC-> 

Noncurrent denvative assetsfbl 

Current denvative 118b~ltles(c) 

Noncurrent derivatiVe iabiitiesfdl 

Total derivatives 

Net fair value by FPL balance sheetlrne Item: 

Current other assets 

Noncurrent other assets 

Current derivative liabilities 

Total derivatiVes 

$ 

$ 

s 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross Basis 

Assets Uab1lrtles 

$ 

35 126 

131 

35 s 257 

$ 

(a) Reflects the nelling of approximately $197 m~lion in margin cash collateral received from counterpartles. (b) Reflects the nelling of approximately $97 mllloon in margin cash collateral recelVed from counterpa<~ies. (c) Rerteets the nelling or approxomately $20 m1Q10n in margon cash collateral pa;, 10 counterparties. (d) Relleels the nelling of approxomately $10 million In margin cash collateral paid to counterparties. 

December 31, 2014 

Fair Values of Denvat111es Not 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross Basis 

Assets Liabilities 

(milloons) 

$ 6,145 $ 5,290 $ 

125 

s 6 ,145 $ 5,415 $ 

s 8 s 371 s 

$ 

s 

$ 

s 

Total Denvatives Combined -
Net Basis 

Assets Liabilities 

1,949 s 1,358 

so 266 

131 

1,999 s 1,755 

7 s 370 

990 

1,009 

s 1,289 

466 

1,999 s 1,755 

6 

s 370 

7 s 370 

At June 30,2015 and December31, 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. Additionally, at June 30, 201 5 and December 31, 2014, NEE had approximately $238 mill ion 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) re lated 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 Foreign Interest Foreign 

Rate Currency Rate Currency 
Contracts Swaps Total Contracts Swaps Total 

(millions) 
Gains (losses) recognized in OCI $ 73 $ (7) $ 66 $ (27) $ 17 $ (10) Gains (losses) reclassified from AOCito net income $ (19) fo) $ (15) tl>l $ (34) s (16) to) s 23 II> I s 7 

(a) Included In interest c•pense 
(b) For 2015 and 2014, losses or oppro•imately S3 million and S1 million, respectively. are included in interest expense and the oolances are included In other- net 
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Gails (losses) recognized in OCI 

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

(unaudited) 

Six Months Ended June 30, 

2015 
Interest Foreign Interest 

Rate Currency Rate 
Contracts Swaps Total Contracts 

(millions) 
$ 4 $ (15) $ (11) s (54) 

Gains (losses) reclassifoed from AOCI to net income $ (38) l•l $ (17) fb) $ (55) $ (32) 

(a) Included In 111terest expense 

l•l 

(b) For 201 5 end 2014. losses of approximately S6 milloon and $2 milhon. respectNely. are •ncluded"' mterest expense and the balances • re InCluded on other - M t. 

2014 

Foreign 
Currency 

Swaps Total 

$ 15 s (39) 
$ 25 (b) $ (7) 

For the three months ended June 30, 2015 and 2014, NEE recorded a loss of approximately $19 million and a gain of$15 million, 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, 2015 and 2014, NEE recorded a loss of approxtmately $3 million and a gain of S 19 million, respectively, 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 
June 30, June 30, 

2015 2014 2015 2014 
(miRions) 

Commodity contracts :<-! 

Operating revenues s 178 s (153) $ 415 $ (425) Fuel, purchased power and interchange 
2 (4) Foreign currency swap- other - net (6) (1) Interest rate contracts - interest expense 24 (8) 11 (35) Total 

$ 202 $ (167) $ 428 $ (485) 

(a) For the tlvee and six months ended June 30. 2015, FPL recorded approximately $23 mil10t1 of gains end S63 milion of losses. respectiVely, related to commodoty contracts as regulatory liabiflties and regvtatory assets, respectively, on ~s condensed consolidated balance sheets. FO< the three and she months ended June 30, 2014, FPL recorded approximately St 1 mllion and $147 million of gains. respectively. related to cO<nmodity contracts as regulatory liabilities on Its condensed 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 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-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: 

June 30, 2015 December 31, 2014 
Commodity Type NEE FPL NEE FPL 

(mmions) 
Power (112) MWh (73) M'Ml 
Natural gas 1,365 MMBtu 912 MMBtu 1,436 MMBtu 845 MMBtu m (11) barrels (11) barrels 

At June 30, 2015 and December 31 , 2014, NEE had interest rate contracts with notional amounts totaling approximately S8.5 billion and $7.4 billion, respectively, and foreign wrrency swaps with notional amounts totaling approximately $683 million and $661 million, respectively. 

Credit-Risk-Related Contingent Features - Certain derivative instruments 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 crossdefault and material adverse change triggers. At June 30, 2015 and December 31, 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 
(unaudited) 

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 collateral 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 30,2015 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 ofthe 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 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. 

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 liabilities 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 offair 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 ofthese 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 value 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 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 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 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 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 validate 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 commodities. 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 fa 1r value measurements made on a recurring basis by fa ir 
value hierarchy level are as follows· 

June 30, 2015 

Level1 Level 2 Level3 Nettingf•l Total 

(millions) 

Assets: 

Cash equ111alents: 

NEE· equity secur~ies $ 120 $ $ $ 120 
Special use funds:Cbl 

NEE: 

EqUity securities s 1,367 $ 1,462 (c) $ $ 2,829 
U.S. Government and municipal bonds $ 425 $ 203 $ $ 628 
Corporate debt securities $ $ 769 $ $ 769 
Mortgage-backed securities $ $ 363 $ $ 363 
Other debt securities $ 18 $ 47 $ $ 65 

FPL: 

Equity securities $ 439 $ 1,281 (<) $ $ 1,720 
U.S. Government and municipal bonds $ 336 $ 162 $ $ 498 
Corporate debt securittes $ $ 559 $ $ 559 
Mortgage-backed securities $ $ 293 $ $ 293 
Other debt secuntNlS $ 18 $ 37 $ $ 55 

Other investments. 

NEE: 

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

Derivatives: 

NEE: 

Commodity contracts $ 1,357 $ 2,942 $ 1,218 $ (3,483) s 2,034 (4) 

Interest rate contracts $ $ 45 $ s 24 s 69 (d) 

FPL - commodity contracts $ $ 8 $ 5 $ (5) $ 8 (d) 

Liabilities: 

Derivatives: 

NEE: 

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

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

Foreign currency swaps $ $ 141 $ $ $ 141 (d) 

FPL ·commodity contracts $ $ 230 $ $ (5) $ 226 (d) 

(a) Includes the etrect or the con1rac1ual abihly to seule conlracts under master nelling arrangemen1s and lhe ncuong of margin cash collateral payments and receipls. NEE and FPL also have conlract 
seulemenl receivable and payable balances lhat are subject 10 lhe master neuing arrangemenls bul are nol otrsel within the condensed consolidated balance sheets and are recorded in cuslomer 
reCeiVables • nel and accounts payabkl. respectively. 

(b) Excludes inveslments accounted lor under the equily method and loans not measured at lair value on a recuning basis. See Fair \lalue of Financial Instruments Recorded at the Cartylng Amount 
below. 

(c) Primanly Invested In cO<nmlngled funds whose underlying securhies would be level 1 ff those securities were held dwectly by NEE or FPL. 
(d) See Note 2 • Fair Value ol Oerivatllle Instruments lor a reconcDralion or net derivatllles to NEE's and FPL's condensed consolidated balance sheets. 
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Assets: 

Cash equivalents: 

NEE- equity secur~ies 

Special use funds:4bl 

NEE: 

Equ~y securities 

U.S. Government and municipal bonds 
Corporate debt securnies 

Mortgage-backed securitles 

Other debt securities 

FPL: 

Equity securities 

U.S. Government and municipal bonds 
Corporate debt securities 

Mortgage-backed securities 

Other debt securities 

Other investments: 

NEE: 

Equity securnies 

Debt securities 

Derivatives: 

NEE: 

$ 

$ 

$ 

$ 

s 
$ 

$ 

s 
$ 

$ 

$ 

s 
$ 

Levell 

32 $ 

1,217 s 
520 s 

$ 

s 
25 s 

324 s 
435 $ 

s 
$ 

25 $ 

35 s 
5 $ 

December 31. 2014 

Level2 Level3 

(mUiions) 

$ 

1,417 (c) s 
191 $ 

704 $ 

493 $ 

32 $ 

1,237 (C) $ 

165 $ 

501 

422 

20 

170 

s 
$ 

$ 

s 
$ 

Nelting(•l 

$ 

$ 

$ 

$ 

s 
$ 

s 
$ 

s 
$ 

$ 

$ 

$ 

Commodity contracts 

Interest rate contracts 

FPL- commodity contracts 

Liabilities: 

$ 

$ 

$ 

1,801 $ 

s 
s 

3,177 

35 

2 

s 
s 
$ 

1,167 $ {4.196) $ 

Derivatives· 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

FPL- commodity contracts 

$ 

$ 

$ 

$ 

1,720 s 
$ 

$ 

s 

3.150 

126 

131 

370 

s 
$ 

s 
s 

s 
6 $ 

420 s 
125 $ 

s 
s 

15 $ 

(1) $ 

(3,932) s 
15 $ 

$ 

(1) s 

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 fdt 

266 fdl 

131 (d) 

370 fdl 

(a) Includes the effect or the contractual abihty to sellle contracts under master nelllng arraf19ements and the nelllng of margin cash collateral payments and receipts. NEE and FPL also have contract selllement receivable and payable balances that are subject to the master netllng arrangements but are not offset w~hin the condensed consolodated balance sheets and are reeo<ded in customer receivables· net and aceounts payable, respectively. 
(b) Excludes lrwestments accounted for under the equ~y method and loans not measured at fair value on a recumng basis. See Fair value or Financial Instruments Recorded at the Carrying Amount below. 
(c) Primarily Invested In eornmillgled funds whose underlyif19 securities would be Level 1 If those securities were held directly by NEE or FPL. (d) See Note 2 • Fair Value of Derivative Instruments for a reeonci<ation ol net derivatives to NEE's and FPL's condensed consolidated balance sheets. 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements- The va luation of certain commodity contracts requires the use of significant unobservable inputs. All forward price, implied volatility, impl ied 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 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 value are updated daily to reflect the 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 extrapolation, combining observable forward inputs supplemented by historical market and other relevant data. Other unobservable Inputs, such as implied correlations, customer migration ra tes from full requirements contracts and some Implied volatility curves, are modeled using proprietary models based on historical 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, confi rming transactions, monitoring approval processes and developing and monttoring trading limits. The Trading Risk 

Management group Is separa te from the transacting group. For markets where independent third-party data is readily available, validation Is conducted dally 

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 certa in 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 for an appropriate risk management control infrastructure, which includes 

implementation and monitoring of compliance with Tradmg Risk Management policy. The EMC executes its risk management responsibilities through direct 

oversight and delegation of its responsibi li ties to the Trading Risk Management group, as well as to other corporate and business unit personnel. 

The signtficant unobservable inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value hierarchy at June 30, 2015 

are as follows: 

Fair Value at Valuation Significant 

Transaction Type June 30, 2015 Technique(s) Unobservable Inputs 

Assets Liabilities 

(millions) 

Fooward contracts -power $ 561 s 180 Discounted cash flow Fooward price (per MVIIh) 

Fooward contracts ·gas 59 38 Discounted cash flow Fooward price (per MMBtu) 

Forward contracts- other corrmodlty related 13 5 Discounted cash flow Fooward pnce (various) 

Options - power 171 153 Option models Implied correlations 

Implied volatilities 

Options - primarily gas 91 169 Option models Implied correlations 

Implied volati5ties 

FuU requirements and unit contingent contracts 323 30 Discounted cash flow Forward price (per MVIIh) 

Customer rngration rateC•l 

Total s 1,218 s 575 

(a) Applies 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 

lmpOed correlations 

Implied volatitities 

Customer migration rate 

(a) Assumes the contract Is on a gain posotooo. 

Position 

Purchase power/gas 

Sen power/gas 

Purchase option 

Sen option 

Purchase option 

Sell option 

Sell power<ol 

Impact on 
Fair Value Measurement 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 

Increase (decrease) 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 

Range 

$2 $135 

S1 $8 

$(32) $47 

(4)% 99% 

2% 260% 

(4)% 99% 

1% 97% 

$(21) $158 

-% .zo•-. 

In addition, the fair 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 related 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, 

2015 2014 

NEE FPL NEE 

(millions) 

Falr value of net derivatives based on significant unobservable inputs at March 3 1 $ 4 51 $ (1) $ 460 $ 

Reallzed and unrealized gains Oosses): 

Included in eamingst•l 224 (73) 

Included in other comprehensive income (7) 

Included in regulatory assets and liabilttles 5 5 

Purchases 61 10 

Settlements (80) 38 

Issuances (112) (75) 

Transfers inCbl 9 

Transfers out(b) (16) 

Fair value of net derivatives based on significant unobservable inputs at June 30 $ 544 $ 4 s 354 $ 

The amount of gains (losses) for the period included in earnings attributable to th e change in unrealized 
gains (losses) relating to derivatives still held at the reporting date(<) s 206 $ $ (73) s 

FPL 

3 

(1) 

3 

(a) 

(b) 

(c) 

For the three months ended June 30, 2015 and 2014, reallzed and unrealized gains (losses) of approximately $202 million and $(49) million are reflected in the condensed consolidated statements of 
Income in operating revenues and the balance is reflected In interest expense. 
Transfers into Level 3 were a result of decreased observability of market data and transfers from Level 3 to Level 2 were a result of Increased observabillty of mafi<et data. NEE's and FPL's polrcy Is 
to recognize all transfers at the beginning of the reporting period. 
For the three months ended June 30, 2015 and 2014, unrealized gains (losses) of approxtmateJy $184 milliOn and $(49) mtlbon are reflected In the condensed consolidated statements of income in 
operating revenues and the balance is reflected in interest expense. 

Six Months Ended June 30. 

2015 2014 

NEE FPL NEE FPL 

(millions) 

Fair value of net derivatives based on signiftea nt unobservable inputs at December 3 1 $ 622 $ 5 $ 622 $ 

Realized and unrealized gains (losses): 

Included in earnings(•) 254 (496) 

Included in other comprehensive Income 8 

Included in regulatory assets and l iabilities 4 4 5 5 

Purchases 83 14 

Settlements (267) (5) 304 (2) 

Issuances (132) (94) 

Transfers in(bl (t 8) 16 

Transfers out(b) (10) (17) 

Fair value of net derivatives based on significant unobservable Inputs at June 30 $ 544 $ 4 s 354 s 3 

The amount of gains (losses) for the period included in earnings attributable to the change in unrealized 
gains (losses) relating to derivatives still held at the reporting dale(o) s 224 $ $ (260) s 

(a) 

(b) 

(c) 

For the six months ended June 30, 2015. realized and unrealized gains or approximately $248 million are reflected in the condensed consolidated statements of income In operating revenues, $5 
million In interest expense and the balance is reflected in fuel. purchased power and Interchange. For the six months ended June 30, 2014, realized and unrealized losses of approximately $453 
million are reflected in the condensed consolidated statements or income in operating revenues. $41 million In interest expense and the balance is reflected In fuel, purchased power and interchange. 
Transfers into Level3 were a resutt of decreased observabil ity of mali<et data and transfers from Level 3 to Level 2 were a result of increased observability of mafi<et data. NEE•s and FPL·s policy is 
to recognize an transfers at the beginning of the reporting period. 
For the six months ended June 30, 2015 and 2014, unreali%ed gains (losses) of approximately $219 million and S(219) million are reflected in the condensed consolidated statements of income in 
operating revenues and the balance is reflected in Interest expense. 

Nonrecurring Fair Value Measurements - In March 2013, NEER initiated a plan and received internal authorization to pursue the sale of its ownership 
interests in oil-fired generating plants located in Maine (Maine fossil), which resulted in the recording of a loss 
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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 managemenrs view of the assets' va lue, which increased as 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 

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 

esbmated 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 

values. The carrying amounts and estimated fair values of other financial instruments, excluding those recorded at fair value and disclosed above in 

Recurring Fair Value Measurements, are as follows: 

June 30, 2015 December 31, 2014 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(milions) 

NEE: 

Special use fundsCol $ 556 s 556 $ 567 $ 567 

Other investments- primarily notes receivable $ 524 $ 666 (b) $ 525 $ 679 (b) 

Long-term debt, including current matur~ies $ 27,998 $ 29,490 I<) $ 27,876 $ 30,337 (e) 

FPL: 

Special use fundsl•l $ 419 s 419 $ 395 s 395 

Long-term debt, including current matur~ies $ 9,529 $ 10,576 (<) $ 9,473 $ 11 ,105 (<) 

(a) Primanly rop!esents investments accounted lor under the eqully method and loans not measured at falr value on a recumng basiS. 

(b) Primarily class•fJed as held to maturity. Fa~r values are primarily eshmated using a discounted cash flow valuation techruque based on certa•n obseJVable yield curves and •ndces consideting the 

credit ptef•le of the borrower (level 3). Notes rece,.,able bear interest primarily at fixed rates and mature by 2029. Notes receiVable are considered impaired and placed in non--accrual status when rt 

becomes probable that all amounts due cannot be collected in accordance with the contractual terms of the agreement The assessment to place notes receiVable in non-accrual status considers 

various cred•tlndicators. such as credit ratings and mall<et·related Information. A$ of June 30. 2015 and December 3t, 2014, NEE had no notes receivable reported in non-accrual status. 

(c) A$ of June 30, 2015 and Oecember 31, 2014, for NEE, $18,560 million and S19,973 million, respectively, Is estimated using quoted market prices for the same or similar issues (Level 2); the balance 

Is estimated using a discounted cash flow valuation technique, consldertng the current credit spre3d of the debtor (Level 3). For FPL. estimated using quoted market price• for the same or similar 

Issues (level 2). 

Special Use Funds- The special use funds noted above and those carried at fair value (see Recumng 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 

mill ion 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 primari ly 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 million, 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, 2015 and $1,519 million and $664 million, 

respectively, at December 31, 2014 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 l iabi lity 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, including 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 maburity 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 maburity 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 

Three Months Ended Three Months Ended 
June30, June 30, Soc Months Ended June 30, 

2015 2014 2015 2014 2015 2014 

(millions) 

RealiZed gains $ 50 $ 71 $ 34 $ 56 $ 91 $ 148 

Realczed losses $ 19 $ 83 $ 9 $ 76 $ 32 $ 105 

Proceeds from sale or maturity of securities $ 2,201 s 813 $ 1,949 $ 637 $ 2,930 s 2,214 

FPL 

Six Months Ended June 30, 

2015 2014 

$ 45 $ 88 

s 15 $ 93 

$ 2,538 s 1,799 

Unrealized losses on available for sale debt securilles 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 $ 1,267 $ 899 s 896 

Debt securities $ 22 $ 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 earn a reasonable return. The FERC regulations prohibit, among other invesbments, 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, diversificabon and other prudent investment 

objectives. 

4. Income Taxes 

NEE's effective income Ia)( rates for the three months ended June 30,2015 and 2014 were appro)(imately28% 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 (converbble 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 extends 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 for both 

periods reflect the benefit of 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 tota ling approximately $52 million and $33 million, respectively, related to certa in 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 add1tion, 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. 

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 

signlficanUy 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 financia l viability of most wind projects and a fundamenta l component of 

such wind projects' results of operations. PTCs, as well as 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 after ten years of production (PTC roll oft). 

27 



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

(unaudited) 

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 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 (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 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 $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 million atJune 30, 2015 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 oflhe 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, including 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 offlaker the 

ability to dispatch the facilities and require the offlaker to absorb the cost offuel. 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 N EER 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 $85 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 million 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 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 
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entities. The debt holders have no recourse to the general credit of NEER for the repayment of debt. The assets and l iabilities 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 differential 
membership interests and long-term debt. 

Other- As of June 30, 2015 and December 31, 2014, several NEE subsidiaries have investments totaling approximately $610 million ($502 million at FPL) 
and $716 million ($606 million at FPL), respectively, in certain 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 condensed consolidated balance sheets and in special use 
funds on FPL's condensed consolidated balance sheets. As of June 30, 2015, 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 financia l interest in these entities. 

Amendments to the Consolidation Analysis - tn February 2015, the FASB issued a new accounbng standard that will modify current consohdabon guidance. 
The standard makes changes to both the variable interest entity model and the voting interest entity model, including modifying 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 parties 
affect the consolidation analysis of VIEs. The standard is effective for NEE and FPL beginning January 1, 2016. NEE and FPL are currently evaluating the 
effect the adoption of this standard will have, if any, on their consolidated financial statements. 

6. Common Shareholders' Equity 

Earnings 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 

(millions, except per share amounts) 

Numerator. net Income attributable to NEE 

Denominator. 

Weighted-average number of common shares outstandong -basic 

Equity units, performance share awards, opt10ns, fooward sale agreement and restricted stock<•l 

Weighted-average number of common shares outstanding - assu,.,..ng dikJtlon 

Earnings per share altributablo to NEE: 

Basic 

Assuming dilution 

$ 

$ 

$ 

716 $ 

445.5 

3.7 

449.2 

1.61 $ 

1.59 s 

492 $ 1,366 s 921 

434 1 «3.9 433.8 

6.0 5.1 5.5 

440.1 449.0 439.3 

1.13 $ 3.08 $ 2.12 

1.12 $ 3.04 $ 2.10 

(a) Calculated using the treasuty stock method. Performance share awards are included In cl•luted weighted-average number of common shares outstanding based upon what would be l$sued ill he end ollhe reponing penocl was I he end of the term 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 antidilutive effect were approximately 5.5 million and 0.2 million 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 Other Comprehensive Income (Loss)- The components of AOCI. net of tax, are as follows: 

Accumulated Other Comprehensive Income (Loss) 

Other Comprehensive 
Net Unrealized Gains Net Unrealized Gains Defined Benefit Net Unrealized Gains Income (Loss) Related 

(Losses) on Cash (Losses) on Available Pension and Other (Losses) on Foreign to Equity Method 
Flow Hedges for Sale Securities Benefits Plans Currency Translation lnvestee 

(miHions) 

Three Months Ended June 30, 2015 

Balances. March 31. 2015 $ (189) $ 220 s (36) $ (42) (26) 

Other comprehensive income (loss) before 
reclassificatklns 40 (7) 15 

Amounts reclassified from AOCI 22 l•l (3) (b) 

Net other comprehensive Income (loss) 62 (10) 15 

Less other comprehensive Income aUributable to 
noncontrolling interests (1) 

Balances. June 30, 2015 $ (128) 210 $ (36) (27) $ (23) 

(a) Reclassilied to Interest expense and other· nelln NEE's condensed consolidated statements or Income. See Note 2 - Income Statement Impact of Derivative Instruments . 
(b) Recfassi!ied to gains on disposal or assets • net in NEE's condensed consolidated statements or income. 

Three Months Ended June 30, 2014 

Net UnrealiZed Ga1ns 
(Losses) on Cash 

Flow Hedges 

Net Unrealized Gains 
(Losses) on Available 

for Sale Securities 

Accumulated Other Comprahensive Income (Loss) 

Defined Benefrt 
Pension and Other 

Benefits Plans 

(millions) 

Net UnrealiZed Gains 
(Losses) on Foreign 
Currency Translation 

Other Comprehensive 
Income (Loss) Related 

to Equity Method 
lnvestee 

Balances, March 31 , 2014 s (124) $ 185 s 28 s cro> ~s--------~~~16~)-
Other comprehensive income (loss) before 

reclassifications (7) 40 17 (3) 

Amounts reclassifled from AOCI (4) (0) (5) (b) 

Net other comprehensive income (toss) (11) 35 17 (3) 

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

(a) Reclassified to interest expense and other· net In NEE's condensed consofidated statements of income. See Note 2 · Income Statement Impact of Derivative Instruments. 
(b) Reclassified to gains on disposal of assets· net in NEE's condensed consolidated statements of income. 

Six Months Ended June 30. 2015 

Balances, December 31, 2014 

Other comprehensive income (loss) before 
reclassjfications 

Amounts reclassified from AOCI 

Net other comprehensive income (loss) 

Less other comprehensive loss allributable to 
noncontrollong Interests 

Balances, June 30, 2015 

Net Unrealized Gains 
(Losses) on Cash 

Flow Hedges 

s (156) 

(11) 

39 

28 

$ (128) 

(al 

Net Unrealized Gains 
(Losses) on Available 

for Sale Securities 

s 218 

(13) 

(8) 

$ 210 

Accumulated Other Comprehensive Income (Loss) 

(b) 

Defined Benefit 
Pension and Other 

Benefits Plans 

(millions) 

(20) 

(16) 

(16) 

$ (36) 

Net Unrealized Gains 
(Losses) on Foreign 
Currency Translation 

(58) 

29 

29 

2 

$ (27) 

Other Comprehensive 
Income (Loss) Related 

to Equity Method 
tnveslee 

s (24) 

(23) 

(a) ReclassHied to interest expense and other· net in NEE's condensed consolldaled statements of Income. See Note 2 ·Income Statement Impact of Derivative Instruments. 
(b) Reclassified to gains on disposal of assets ·net In NEE's condensed consolidated statements of Income. 

30 

Total 

$ 

$ 

Total 

$ 

s 

Total 

$ 

$ 

(73) 

51 

19 

70 

(1) 

(4) 

21 

47 

(9) 

38 

59 

(40) 

26 

34 

(4) 
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Net Unre31ozed Gams 
(losses) on Cash 

Flow Hedges 

Net Unreah2ed Gains 
(Losses) on Avaaable 

for Salo Socuritoes 

Accumulated Other ComprehensiVe Income (loss) 

Defltled Benel~ 
Pension and Other 

Benefns Plans 

(mtllions) 

Net Urvealozed Ga10s 
(losses) on Fore.gn 
Currency Translatton 

Other Comprehensive 
Income (loss) Related 

to Equ~y Method 
Invest eo Total 

Six Months Ended June 30, 2014 

Balances , December 31, 2013 $ (115) $ 197 s 23 ..:.s ____ ..:.<3..:.3,_) -'---------'<..:.16"-l _ ..:.s ___ 5..:.s_ 
Other comprehensive income (loss) before 

reclassiftealions 

Amounls reclassified from AOCI 

(25) 

5 {a) 

53 (5) 27 

(24) 

Net other comprehensiVe Income (loss) 

Balances, June 30, 2014 

(20) 

(30) jb) 

23 5 (5) 3 

s (135) $ 220 $ 28 s (3Jl .;.s ...... ~~~..;<:;;,21;,:.l_ .s ...... ~~5~9~ 
(a) Reclassified to interost expense and other· net in NEE's condensed consolidated statements or Income. See Note 2 - tncomo Statement Impact of Derivative Instruments. 
(b) Reclassified to gains on disposal of assets - nelln NEE's condensed consolidated statements of income. 

7. Debt 

Long-term debt issuances and borrowings by subsidiaries of NEE during the six months ended June 30, 2015 were as follows: 

Interest Pnnctpal 
Date Issued Company Debt l ssuances/Borrowtngs Rate Amount 

(mtlltons) 

February - April 2015 NEER subsidiary Cenadlan revolving credit ag111ements Va~able (o) s 88 
January · February 2015 NEP svbsidoary Senior secured revolving credtt factltty Variable (o) s 122 
February- June 2015 NEER subsidtary Limited-recourse construction and term loan facility Variable {a )(b) s 100 

February 2015 NEER subsidl3<)' Cash grant bndge loan facH•IY Variable ... s 29 
April2015 NEER subsidiary C~ senoor secured ltmoted-t'ecourse term loan Variable ,., s 324 

Apnl2015 NEER subsidiary Canadian senior secured lomhed-recourse term loan Va~able (o) s 228 

Apnl2015 NEECH Term loans Variable (0) $ ~50 

May - June 2015 NEER subsidiary Limited-recourse construction arid term loan facility Variable (o)(b) s 269 

June 2015 FPL lndusttfal development revonue bonds Variablo (<.) s 85 

June 20 15 NEP subsidiary Limited-recourse term loan 4.52'4 s 31 

(a) Variable rate is based on an underlying index plus a margtn 
(b) Interest rate swap agreements have been entered into with respect to those Issuances See Note 2. 

Maturity 
Date 

Vat1ous 

2019 

2035 

2017 

2033 

2033 

2016 

2035 

2045 

2033 

(c) Those tax exempt bonds permh Individual bond hojders to tender the bonds for purchase at any time prior to matunty. In the event the bonds are tendered for purchase, they would be remar1<eted by 
a designated remar1<etlng agent In accordance with the related Indenture. If the remarketing Is unsuccessful, FPL would be required to purchase tho bonds. As of June 30, 2015, ell bonds tendered for purchase have been successfully remar1<eted. In the event the bonds are tendered by Individual bond holders and not remar1<eted prior to maturity, FPL's bank revolving line of credit facilities are available to support the purchase of the bonds. 

In May 2015, NEECH completed a remarketing of$600 million aggregate principal amount of its Series E Debentures due June 1, 2017 (Debentures) that 
were issued in May 2012 as components of equity units issued concurrently 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 
mill ion. 

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 liabi lity be presented In the balance 
sheet as a direct deduction from the carrying amount of that debt liability, consistent 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 currently evaluating 
the effect the adoption of 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 capital 
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 of wind and solar projects and the procurement of nuclear fuel. Capital expenditures for 
Corporate and Other primarily include NEE's portion of 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 
facil ities 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: 

Generation:l•l 

Newtb~<l 

Existing 

Transmission and distribution 

Nuclear fuel 

General and other 

Total 

NEER: 

WindCd> 

Solarl•l 

Nuclear, including nuclear fuel 

Other 

Total 

Corporate and Othef(ll 

$ 320 

430 

950 

135 

265 

$ 2,100 

$ 1,105 

900 

155 

190 

$ 2,350 

$ 300 

$ 900 $ 50 

555 660 

1,960 1,755 

220 125 

205 215 

$ 3,840 $ 2,805 

$ 855 $ 45 

575 

285 225 

65 so 
$ 1,780 $ 320 

$ 1,130 $ 920 

(a) Includes AFUDC of approximately $48 million, $71 million and $8 million for lhe remainder of 2015 through 2017, respectively. 
(b) Includes land, generating structures, lransmission interconnection and integration and licensing . 

$ $ 

560 440 

1,625 1,680 

150 175 

160 130 

$ 2,495 $ 2,425 

$ 10 $ 10 

245 270 

95 65 

$ 350 $ 345 

$ 505 $ 160 

(c) Excludes capilal expenditures for costs related to the two additional nuclear units at FPL's Turkey Point site beyond what is required to receive an NRC license for each unil. 
(d) Consists or capital expenditures for new wind projects and related transmission tolaling approximately 1,655 MW. 
(e) Consists of capital expenditures for new solar projects and related transmission totaling approximately 830 MW. 

$ 1,270 

2,645 

7,970 

805 

975 

$ 13,665 

$ 2,025 

1,475 

1,180 

465 

$ 5,145 

$ 3,015 

(f) Includes capital expenditures for construction of three natural gas pipelines, Including equity contributions associated with equity investments In joint ventures for two pipelines and AFUDC 
associated with the third pipeline. The natural gas pipelines are subject to certain conditions. including FERC approval. See Contracts below. 

The above estimates are subject to continuing 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 certa in cogenerators 
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 contracts. 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 Saba I Trail and Florida Southeast Connection, each of which will build , own and operate a pipel ine tha t will be part of a natural gas pipel ine 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 pipel ine system to be 
built by Saba I Trai l 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 fabncation of nuclear fuel. Approximately S3.1 billion of commitments under such contracts are included in the estimated capital expenditures 

table in Commitments above. In addition. NEER has contracts primanly for the purchase. transportation and storage of natural gas and firm transmission 

serv1ce with expiration dates ranging from October 2015 through 2033 

Included in Corporate and Other in the table below ts 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 the estimated capita l expenditures table in 

Commitments above. 

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

Remainder of 2015 2016 2017 2018 2019 Thereafter 

(mil10ns) 

FPL. 

Capacily charges:Co) 

Qualifying facilities $ 145 $ 250 s 255 s 260 s 265 $ 1,695 

JEA and Southem subsidiaries s 100 $ 70 s 60 s 30 s 10 s 
Minimum charges at projected prices:Cbl 

Natural gas, including transportation and storage(e) s 715 s 885 s 795 s 830 s 830 s 13,780 

Coa~ including transportation s 60 s 50 s 35 s s s 
NEER s 1,730 s 1,250 s 140 s 135 s 80 s 395 

Corporate and OtherCdl(e) $ 255 $ 915 s 710 $ 380 s 65 $ 25 

C•l Capac1ty charges under these contracts, substantl.'llly all of whJCh are recoverable through I he capacny cost recovery clause, totaled approximately $117 milliOn and 5123 million for tho three months 

ended June 30, 2015 and 2014, respectively, and approximately S236 milion and $246 milliOn for the six months ended June 30, 2015 and 2014, respectively. Energy charges under these contracts, 

which are recoverable through the fuel clause. totaled approximately S78 millen and $75 mill1011 for lhe three months ended June 30. 2015 and 2014, rospeclively and approximately S 122 malion and 

$132 m111ion for lhe six monlhs ended June 30, 2015 and 2014, respectively. 
(b) Recoverable through the fuel clause. 
(c) InclUdes approximately $200 mlion, S295 mii!On, $290 mi..., and S8,245 mill1011ln 2017, 2018, 2019 and !hereafter, rospectovely. of flfJTI commitments, subject to certain condllons as noted &bove 

related 10 lhe na1ural gas transpo<1a110n agreements w~h Sabel Trail and Florida Soulheasl Connecllon. 
(d) Includes an approximately $75 milliOn commitmenl 10 Invest pr1manly in clean power and technology businesses lhtoogh 2021 

(e) Excludes approximately $450 m~hon and $335 m1lhon in 2015 and 2016, respec11vely. of joint obligations of NEECH and NEER which are Included in lhe NEER amounls above. 

In addition, FPL has entered into a purchase agreement under which it 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 agreement 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-term purchased power agreement, which total 

approximately S 1 ,480 million and are included in the table above under qualifying facili ties, will cease upon closing of the transaction, which is expected in 

the fourth quarterof2015. 

NEP entered into 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. See Management's Discussion -Results of Operations- NEER: Results 

of Operations - NEP Pipeline Acquisition. 

Insurance - Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, 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 $152 million ($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 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 ($112 
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 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 solar thermal facilities in 
Spain (Spain solar projects) 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 condensed consolidated 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 impairment 
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 position 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 impairments in the equity 
calculation. Such exemption has not yet been granted for 2015, and therefore, the project-level subsidiaries commenced liquidation on April 23, 2015. The 
liquidators are reviewing the liquidation balance sheets and inventory schedules and will make recommendations to Nex!Era Energy Espana, S.L. (NEE 
Espana), 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 ofthe project-related debt and/or foreclose on the project assets, 
which they have not done to date. However, as part of a settlement agreement reached 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 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 oflaw 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 $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 of 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 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 
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approximately 76%, without obtaining a PSD permit, without complying with NSPS requirements, and without applying best available control technology for 
nitrogen 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 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 plaintiff's allegations of 
liability, denying that the plaintiff is entitled 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 value, (ii) Adelphia was insolvent at the time 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. 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 represented proposed findings of fact and conclusions of law which were subject to de novo review by the U.S. District Court for the Southern District of 
New York. In 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 
allocalion of interest expense from NEECH based on a deemed capital 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 segment information is as follows: 

Operallng revenues 

Operating expenses 

Not income (loss) allribUiable to NEE 

Operatong revenues 

Operallng expenses 

Net Income (loss) attributable to NEE 

$ 

$ 

$ 

FPL 

2,996 

2,216 

$ 435 

FPL 

5,538 

4,091 

794 

NEERI>l 

1,265 

$ 816 

$ 273 

NEERI>l 

$ 2,725 

$ 1,943 

$ 552 {1>) 

2015 

Corporate 
and Other 

$ 97 

$ 80 

(b) $ 8 

2015 

Corporate 
and Other 

$ 200 

153 

$ 20 

Three Months Ended June 30, 

2014 

NEE NEE 
Consoli· CO<J)OI'IIte CO<\$ oil-

dated FPL NEERIOI and Other dated 

(mll.ons) 

4,358 s 2.889 s 1,036 s 1~ s 4,029 

3,212 $ 2,107 $ 896 $ 75 s 3,078 

$ 716 $ 423 $ 81 (b) $ (12) s 492 

Six Months Ended Juno 30, 

2014 

NEE NEE 
Consoli· CO<J)OI'IItO CO<\$ol~ 

dated FPL NEERfol and Other dated 

(millions) 

$ 8,463 s 5,424 $ 2,069 $ 210 $ 7,703 

$ 6,187 $ 4.0 t0 $ 1,846 s 157 $ 6,013 

$ 1,366 770 $ 167 (b) $ (16) s 921 

(a) Interest expense allocated from NEECH Is based on a deemed caprtat structure of 70% debt . For this purpose, the deferred credit associated with differential membership Interests sold by NEER 
subsldraries Is Included with debl. Residual NEECH corporate Interest expense is included in Corporate and Other. 

(b) See Note 4 for a discussion of NEER's tax benefits related to PTCs. 

June 30, 2015 December 31 , 2014 

NEE NEE 
Corporate Consoli· COfl>Olll!e Canso!+-

FPL NEER and other doted FPL NEER and Other dated 

(millions) 

Total assets $ 40,289 $ 34,333 $ 2,578 n ,2o1 $ 39,307 s 32.919 s 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 currently evaluating the effect the adoption of this standard will have, if any, on their consolidated financia l 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 subord inated 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 

Operating revenues 

Operating expenses 

Interest expense 

Equity in earnings of subsidiaries 

Other income - net 

Income (loss) before income taxes 

Income tax expense (benefit) 

Net income (loss) 

Less net income att ributable to 
noncontroUing interests 

Net income (loss) attributable to NEE 

Operating revenues 

Operating expenses 

Interest expense 

Equity In earnings of subsidiaries 

Other income - net 

Income (loss) before income taxes 

Income tax e xpense (benefit) 

Net income (loss) 

Less net income attributable to 
noncontrolling interests 

$ 

$ 

NEE 
(Guarantor) 

(5) 

(1) 

716 

710 

(6) 

716 

$ 

716 $ 

$ 

NEE 
(Guarantor) 

(9) 

(2) 

1,361 

1,351 

(15) 

1,366 

$ 

Net income (loss) attributable to NEE $ 1,366 $ 

(a) Represents primarily FPL and consolidating adjustments. 

2015 

NEECH 

1,366 $ 

(984) 

(167) 

111 

326 

33 

293 

(4) 

289 $ 

2015 

NEECH 

2,932 $ 

(2,078) 

(372) 

227 

709 

125 

584 

(5) 

579 s 

Three Months Ended June 30, 

Othen•l 

2,992 $ 

(2,223) 

(112) 

(716) 

17 

(42) 

247 

(289) 

(289) $ 

NEE 
Consoli

dated 
NEE 

(Guarantor) 

(millions) 

4,358 s 
(3,212) 

(280) 

128 

994 

274 

720 

(4) 

(4) 

(2) 

507 

502 

10 

492 

s 

716 s 492 $ 

2014 

NEECH 

1,143 $ 

(969) 

(194) 

130 

110 

26 

84 

84 $ 

Otherl•l 

2,886 s 
(2 ,105) 

(109) 

(507) 

7 

172 

256 

(84) 

(84) s 

NEE 
Consoli
dated 

4 ,029 

(3,078) 

(305) 

138 

784 

292 

492 

492 
==== 

Six Months Ended June 30, 

Othen•l 

5,531 $ 

(4,100) 

(227) 

(1,361) 

28 

(129) 

450 

(579) 

(579) $ 

36 

NEE 
Consoli

dated 
NEE 

(Guarantor) 

2014 

NEECH Other( a) 

s 2,286 $ 5,417 s 
(millions) 

8,463 $ 

(6,187) (8) (2,001) (4,004) 

(601) 

256 

1,931 

560 

1,371 

(5) 

(3) (410) (211) 

942 

931 

10 

921 

278 

153 

(19) 

172 

(942) 

21 

281 

4 53 

(172) 

NEE 
ConsoO
dated 

7,703 

(6 ,013) 

(624 ) 

299 

1,365 

444 

921 

1,366 s 921 
==== 

s 172 s (172) =$===9=2=1= 
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Condensed Consolidating Statements of Comprehensive Income 

Three Months Ended June 30, 

2015 2014 

NEE 
NEE Consoli· NEE 

(Guarantor) NEECH Other( a! dated (Guarantor) NEECH 

(mihoons) 

Comprehensive income (loss) 
attn'butable to NEE s 785 s 358 $ (358) $ 785 s 530 $ 122 s 

Sox Months Ended June 30, 

2015 2014 

NEE 
NEE Consoli · NEE 

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

(mlllklns) 

Comprehensive Income (loss) 
allributable to NEE $ 1,402 $ 631 $ (631) $ 1,402 $ 924 $ 170 s 

(a) Represents prlmanty FPL end consolodahng adJuStments 

37 

NEE 
Consoli-

Othe r<•> dated 

(122) s 530 

NEE 
Consoli· 

Olher<al da ted 

(170) s 924 



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

(unaudited) 

Condensed Consolidating Balance Sheets 

June 30, 2015 December 31 , 2014 

NEE NEE NEE NEE 

(Guaran· Conaoll· (Guaran- Consoli-

tor) NEECH Othe~l dated tor} NEECH Olherl•l dated 

(moN.ons) 

PROPERTY, PLANT AND EQUIPMENT 

ElectriC plant in servoce and other property $ 28 $ 33,759 43,477 77,264 s 27 3 t ,674 $ 41 ,938 s 73,639 

Less accumulated depreciation end amortization (14) (7,298) (11,642) (18,954) (12) (6,640) (11 ,282) (17,934) 

Total prope<ty, plant and equopment ·net 14 26,461 31 ,835 58,310 15 25,034 30,656 55, 705 

CURRENT ASSETS 

Cash and cash equovalents 504 47 551 562 t5 577 

Receivables 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 current assets 522 4,064 1,760 6,346 101 4,452 2,391 6,944 

OTHER ASSETS 

IRIIeslmont 1n subsldoane. 21,105 (21,105) 19.703 (19,703) 

Other 659 6,679 5,207 12,545 736 6,066 5,478 12,280 

Total other assets 21,764 6,679 (15,898) 12,545 20,439 6 ,066 (14,225} 12.280 

TOTAL ASSETS $ 22,300 $ 37,204 17,697 s 77,201 s 20,555 35,552 18,822 s 74,929 

CAPITALIZATION 

Common shareholders• equtty $ 21 ,338 $ 6,604 (6,604) $ 21,338 s 19.916 s 6,552 $ (6,552) 19,916 

Noncontroling Interests 263 263 252 252 

L.onQ-term debt 15,768 9,467 25,235 14.954 9,413 24.367 

Total cap~alaation 21,338 22,635 2,863 48,836 19,916 21 ,758 2,861 44,535 

CURRENT LIABILITIES 

Debt dua within one year 4,284 255 4,$39 3,455 1,202 4,657 

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

Other 518 1,840 1,G07 3,365 182 2,075 1,395 3,652 

Total cooent loabllrtoes 518 6,913 1,990 9 ,421 182 6,237 3,2« 9,663 

OTHER LIABiliTIES AND DEFERRED CREDITS 

A$sel retirement obligations 660 1,391 2,051 631 1,355 1,986 

Deferred Income taxes 141 2,700 6,595 9 ,436 149 2.603 6,504 9,261 

Other 303 4,296 4,858 9,457 308 4,318 4,858 9.484 

Total other liabilities and deferred cred1ts #4 7,656 12,844 2G,9« 457 7,557 12,717 20,731 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES $ 22,300 $ 37,204 17,697 $ 77,2()1 s 20,555 $ 35,552 $ 18,822 $ 74,929 

(a) Represents primarily FPL end coosolrdahng adJUStments . 
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Condensed Consolidating Statements of Cash Flows 

S1x Months Ended June 30, 

2015 2014 

NEE NEE NEE NEE 
(Guoron· Consoli .. (Guam~ Consolf.. 

t or) NEECH Other<al dated tor) NEECH Otherl>l dated 

(mtllons) 

NET CASH PROVIDED BY 
OPERATING ACTIVITIES $ 678 $ 851 $ 1,405 $ 2,9:W s 754 $ 659 s 1,035 $ 2,448 

CASH FLOWS FROM INVESTING 
ACTIVITIES 

Cepltel expenditures, independent 
power and other Investments and 
nuclear luel purchases (1) (2,180) (1,628) (3,809) (1,562) (1 ,677) (3.239) 

Capital contnbutlon to FPL (550) 550 (100) 100 

Cash g111nts under the Recovery Aet 306 306 
Sale or Independent power and 

o ther Investments of NEER 34 34 273 273 
Change In loan proceeds restncted Ia< 

construction 3 (65) (62) (306) (306) 
Proceeds from the sale of a 

noncontrolling in terest in 
subsidiaries 106 106 

Other · net (18) (34) 30 (23) (49) (37) (19) 
Net cash used in investing 

ectlv1ties (570) (2.071) (1,113) (3,754) (93) (1,398) (1,614) (3. 105) 
CASH FLOWS FROM FINANCING 

ACTIVITIES 

Issuances of lonQ·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) (2,276) 

Net change in shOrt-term debt 1,577 (9.ul) 629 678 247 925 

Issuances ol common stock 630 630 42 42 

Dtvidends on common stock (663) (683) (630) (630) 

Dividends 10 NEE (61 5) 615 (187) 187 

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

hnanc•"SJ acHvieies (108) 1, 162 (260) 794 (642) 866 617 841 
Not lncroaso (decrease) in cash and 

cash equivalents (58) 32 (26) 19 127 38 164 
Cash and cash equivalents at beginning 

of period 562 15 577 418 20 438 
Cosh end cash equiValents at end of 

period $ 504 $ 47 551 s 19 545 s S8 $ 622 

(a) Repr41$ents pnmarily FPL and eonsolidahng adJustments. 
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Item 2. Management's Discussion and Analysis of Fin ancial Condi t ion 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 Flonda 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 Fonrn 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) Earnings (Loss) 

Net Income (Loss) Per Share, Net Income (Loss) Per Share, 

Attributable to NEE assuming dilution Attributable to NEE assuming dilution 

Three Months Ended Three Months Ended Six Months Ended Six Months Ended 

June 30, June30, June 30, June 30, 

2015 2014 2015 2014 2015 2014 2015 2014 

(milions) (millions) 

FPL $ 435 $ 423 $ 0.97 $ 0.96 $ 794 $ 770 $ 1.77 $ 1 75 

NEERtol 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 $ 492 $ 1.59 $ 1.12 $ 1,366 $ 921 $ 3.04 $ 2.10 

(a) NEER's results reflect en allocation or interest expense from NEECH based on a deemed capital structure of 70% debt and allocaled shared service costs. 

Adiusted 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 detenrnining 

perfonrnance-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 detenrnination 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 OTIIIosses 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 tnlo two categones 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 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-markel impact of the non-qualifying hedges as a meaningful measure of current period perfonrnance. 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 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 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 activity(ol 

Income (loss) from OTII alter-tax losses on securfties held in NEER's nuclear decommissioning funds, 

net of OTTI reversals 

Alter-tax gain associated wfth Maine fossi- NEER 

$ 

$ 

$ 

Three Months Ended 
June 30, 

2015 2014 

(milions) 

25 $ (146) $ 

(2) $ $ 

s $ 

Soc Months Ended 
June 30, 

2015 2014 

52 $ (273) 

(1) $ 2 

s 12 



After-tax operating resuns of NEER's Spain solar proJects 

After-tax merger-related expenses - Corporate and Other 

$ 

$ 

$ 

(7) $ 

7 $ 

$ 

(3) $ 

(10) $ 

(8) 

(a) FOt lhe lhree monii>S ended June 30, 2015 and 201 4, approxoma1ely $23 milbon ol gains and $ 140 molllon ol lossu respectovel)l, are N1Ciuded in NEER's nel oncome, lhe balance is Included on 
Corporal& and Other. For the six months ended June 30, 2015 and 2014 approximately $45 mill()ll of gains end $263 m•IIJOn of losses. respectovel)l, are included in NEER's net income. the balance 
is included in Corporate and Olher. 

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 

RESULTS OF OPERATIONS 

Summarv 

Net income attributable to NEE for the three months ended June 30, 2015 was higher than the prior period by $224 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 service while 
earning an 11.50% regulatory ROE on its retail rate base and higher AFUDC - equity. 

NEER's results increased $192 million and $385 mil lion 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 partl y 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 
tax 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 convertible ITCs for solar and wind projects at NEER. PTCs, 
fTCs 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 $34 million and 
S 13 mill ion, respectively, 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 
mill ion. FPL's net income for the six months ended June 30, 2015 and 2014 was $794 million and $770 mill ion, 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 trai ling thi rteen-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 reversa l of reserve amortization of approximately 
$66 million and reserve amortization of$6 million, respectively. During the six months ended June 30,2015 and 2014, FPL recorded reserve amortization of 
approximately$33 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 for 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 mil lion and $5 mill ion, respectively, 

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

FPL's operating revenues consisted of the following: 

Retail 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 

Six Months Ended 
June 30, 

2014 

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 April 1, 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 retai l 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 tota ling approximately $24 million 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 mill ion 
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to FPL's net income for the three months ended June 30, 2015 and 2014, respecbvely. The amounts for the six months ended June 30, 2015 and 2014 were 
S35 million and $41 million, respectively. 

The increase 1n other revenues for the six months ended June 30, 2015 primanly reflects higher wholesale revenues of approximately $17 milhon associated 
with an increase in contracted load served under new and existing contracts. 

Other Items lmpacMa EPL's Condensed Consolidated Statements of Income 

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

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

2015 2014 2015 2014 

(millions) 

Fuel and energy charges during the period $ 968 $ 1,091 $ 1,744 $ 1,995 

Net recognHion of deferred retail fuel costs 5 110 

Net deferral of retail fuel costs (152) (145) 

Other, primarily capacHy charges, net of any capacHy deferral 125 137 249 262 

Total $ 1,098 $ 1,076 $ 2,103 $ 2,11 2 

The decrease in fuel and energy charges for the three and six months ended June 30, 2015 reflects approximately $171 mil lion and $307 million of lower fuel 
and energy prices, partly offset by $68 million and $98 million related to higher energy sales, respectively. Fuel and energy charges also reflect a decrease of 
$20 million and $42 million related to lower incentive gas sales for the three and six months ended June 30, 2015, respectively. In addition, FPL recognized 
$5 million and $110 million 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 million 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 Amortizatron 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 amortization 

Total 

$ 

$ 

Three Months Ended 
June 30, 

2015 2014 

(millions) 

66 $ (6) $ 

314 305 

48 50 

428 $ 349 $ 

Six Months Ended 
June 30, 

2015 2014 

(33) $ (131) 

622 598 

80 90 

669 $ 557 

The reserve amortization, or reversal of such amortization, recorded for all periods presented renects adjustments to the depreciation and fossil 
dismantlement reserve provided under the 2012 rate agreement. At June 30, 2015, approximately $245 million of this reserve remains available for future 
amortization. Reserve amortization is recorded as a reduction of regulatory liabilities- accrued asset removal costs on the condensed consolidated balance 
sheets. For the three and six months ended June 30, 2015 and 2014, reserve 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 service 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 AFUOC- equity for the three and six months ended June 30,2015 is primarily due to additional AFUOC- 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 AFUOC 
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-equity associated with the Riv1era Beach power plant which was placed m servtce in April 2014. 

Capital Initiatives 

For the period 2015 through 2018, FPL expects to invest capita l of approximately $13.9 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 existing assets. 

Natural Gas Reserves Project 

In March 2015, FPL began investing in long-term natural gas supplies to provide a physical hedge on the price of natural gas to fuel its fossil generating fleeL 

The State of Florida Office of Public Counsel's appeals and the Florida 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 burn and an emphasis on investing in proven and probable reserves 

NEER: Res ults of Operations 

NEER's net income less net rncome attributable to noncontrolling interests for the three months ended June 30, 2015 and 2014 was $273 million and $81 
million, respectively, representing an Increase of $192 million. NEER's net income less net income attributable to noncontrolllng interests for the six months 

ended June 30,201 5 and 2014 was $552 million and $167 mil lion, respectively, representing an increase of $385 million. The primary drivers, on an after

tax basis, of the change are in the following table. 

Increase (Decrease) 
From Prior Period 

Three Months Ended Six Months Ended 

New Investments~>> 

Existing assetst•l 

Gas Infrastructure~~>> 

Customer supply and proprietary power and gas trading~~>> 

Asset sales 

NEP-related charge and costs 

Interest expense, differential membership costs and other 

Change in unreaized mark-to-market non-qualifying hedge activityl<l 

Change in OTIIIosses on securities held In nuclear decommissioning funds, net of OTII reversals!<> 

Mane fossd gain~<l 

Operat1ng resuhs of the Spain solar projects~<> 

Increase in net income less net income attributable to noncontroling interests 

June 30, 2015 

$ 

s 

June 30, 2015 

(m~ns) 

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 PTCa, ITCs and deferred income tax end other benefits associated witt> convertible ITCa for wind and solar projects, as apphcable. but excludes allocation or interest expense or corperate 
general end administrative expenses. Results from new projects a<e included in new Investments during tne first twelve months or operation. A project's results are included In existing assets 
beginning witt> the thirteenth month of operation. 

(b) Excludes allocation or Interest expense or corporate general and administrative expenses. 
(c) See Overview - Adjusted Eamlngs for addltional lnformetlon. 

New Investments 

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

the addition of approximately 1,280 MW of wind generation and 291 MW of solar generation 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 approximately 1,354 MWofwind generation and 561 MWof solar generation 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 related 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 30,2014, NEER recorded an after-tax gain of approximately $14 million on the sale of a 75 MWwind project that 
became operational in the first quarter of2014. 

NEP-related Charoe 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 million 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-qualifying 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, 
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lower revenues from existing assets of $48 million primarily reflecting weaker wind resource and lower revenues in the Electric Reliability Council of 

Texas (ERCOT) 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 $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 ERCOT 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 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 of2014 gains on the sale of investments in certain wells in the gas infrastructure business, 

partly offset by, 
lower fuel expense of approximately $70 million primarily in the ERCOT 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 ERCOT 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 ofthe economic attributes, including income tax attributes, ofthe 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 sales 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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Capitallnhlatlves 

During the six months ended June 30, 2015, NEER placed into serv1ce approximately 104 MW of new Canadian wind generation and 20 MW of 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 MW to 1,900 MW (including 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 generabng facilities with contracted generating capacity total ing approximately 664 MW located In North Dakota, Oklahoma, Washington and Oregon to an indirect subsidiary of NEP. 

NEP Pipeline Acquisit ion 

NEP entered into an agreement, effective July 31 , 2015, to acquire the membership interests in NET M1dstream, 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 billion cubic feet (Bcf) per day, of which 3 billion Bel 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 Bet 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. 

Coroorate and Other: Results of Operations 

Corporate and Other is primari ly comprised of the operating results of NEET, FPL FiberNet and other business achvities, 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 differenbal 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 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 

Soc Months Ended 
June 30, 

2015 2014 
(millions) 

(26) $ (43) $ (51) 
8 16 16 

(8) 15 (1) 

(10) 

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

The decrease in interest expense, net of allocations to NEER, for the three and six months ended June 30, 2015 reflects lower average debt balances due in part to a higher allocation 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 2014 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 Initiatives 
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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 $3.1 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 acquisitions of assets and businesses, payment of maturing debt obligations and, from time to lime, redemption or 
repurchase of outstanding debt or equity securities. It is anticipated that these requirements will be satisfied through a combination of cash nows 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 credit rating. 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 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 

(mmions) 

Sources of cash: 

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

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

Sale of independent power and other investments of NEER 34 273 

Capital contribution from NEE 550 100 

Cash grants under the Recove<y Act 306 

Issuances of common stock- net 630 42 

Net increase in short-term debt 629 925 247 

Proceeds from the sale of a noncontrolling Interest in subsidiaries 106 

Other sources - net 63 51 61 29 

Total sources of cash 6,102 6,774 2,728 2,598 

Uses of cash: 

Capital expenditures, independent power and other investments and nuclear fuel purchases (3,809) (3.239) (1,628) (1,678) 

Retirements of long-term debt (1,403) (2,275) (31) (329) 

Net decrease in short-term debt (948) 

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

Dividends (683) (630) (500) 

Other uses- net (1 71) (80) (32) (52) 

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

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

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 funding NEER's investments in independent power and other projects. The following table provides a summary of 
the major capita l investments for the six months ended June 30, 2015 and 2014. 
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FPL: 

Generatoon 

New 

Existing 

Transmission and d iStnbutlon 

Nuolear fuel 

General and other 

Other, primanly change in accrued property additions and the exclusion of AFUDC - equity 

Total 

NEER: 

Wind 

Solar 

Nuclear, including nuclear fuel 

Other 

Total 

Corporate and Other 

Total cap"al expend itures, Independent power and other investments and nuolear fuel purchases 
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$ 

$ 

Sox Months Ended 
June 30, 

2015 2014 

(millions) 

340 s 430 

354 455 

711 587 

79 110 

136 63 

8 33 

1,628 1,678 

618 816 

806 284 

162 125 

465 272 

2,051 1,497 

130 64 

3,809 s 3,239 



Liquid ity 

At June 30, 20 15, 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 of FPL's and NEECH's net available liquidity at June 30, 201 5: 

Maturity Date 

FPL NEECH Total FPL NEECH 

(mlions) 

Bank revolving bne of cred~ faci~tJesl•l s 3,000 $ 4,850 s 7,850 (b) (b) 

Less letters of credrt (3) (532) (535) 

2,997 4,318 7,315 

Revolving credrt facil~ies 200 35 235 2018 2020 
Less borrowings 

200 35 235 

Letter of credit facil~iesl•l 650 650 2017 
Less letters of credit (269) (269) 

381 381 

Subtotal 3,197 4,734 7.931 

Cash and cash equrvalents 38 504 542 

Less short-term debt (194) (1,5n) (1,n11 

Net available liquidrty $ 3,041 $ 3,661 s 6,702 

(a) Provide lor the lund1ng olloans up to $7,850 milllon ($3,000 mallon for FPL) and the ISSuance or letters or credot up to $6.600 moiiOII (52.500 million lor FPL). The entire amount of the cred~ lacll1t1Cs 
is available lor general corporate purposes and to provide additional liquidity in the event or a loss to the cornpai\ICS' or thew subsidiaries' opernting facilities (InCluding, "' the case or FPL. a 
transmiss1011 and d11tnbut1011 propef1y loss). FPL's banlt revolving line or cr~ lacllt!JeS are also avaolable to support the purchase or $718 m111ion or pollution control. solid waste dtSposal and 
industnal development revenue bonds (tax exempt bonds) in the event they are tendered by inc:hvldual bond holders and not remati<eted prior to maturity 

(b) SSOO m~IIOII or FPl's and $750 mllion or NEECH's bank revolving hne of cred•t facilities ex~We In 2016, essent.aly 81 of the remaining facilities at each or FPL and NEECH expire in 2020. 
(c) Only available lor the Issuance of letters or 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 for the appl icable 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 of 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 maintain a ratio of funded debt to total 
capitalization at or below the specified ratio. Some of the payment obligations of the borrowers under the agreements listed below ultimately are guaranteed 
by NEE. 

NEER: 

Canad•an revolving credit racllitlesl•l 

limited-recourse construction end term loan lacil~y 

Limited-recourse construction end term loan fac~·tY 

Cash grant bridge loan rac"•tles 

NEP: 

Senior secured revolving cred t facibtyt>l 

Amount 

C$1,000 

S425 

$01 9 

5250 

S250 

Amount 
Remaining 
Available at 

June 30, 2015 

(millions) 

S585 

S325 

$350 

$250 

$171 

Rate 

Variable 

Varl&ble 

Variable 

Variable 

Variable 

Maturity 
Dale 

Various 

2035 

2035 

2018 

2019 

Related Project Use 

Canadian renewable generating assets 

Construction and development or a 250 MW solar PV 
projeCt In Cafilomia 

Construction and develo!>ment or a 250 MW solar PV 
project In N evada 

Construction and development of a 250 MW solar PV 
project in Nevada 

Working capital expansion projects. acquisitiOIIS and 
general bustneSs purposes 

(a) Avaiable for general corporate purposes; the current intent is to use these f acilities lor the purchase, development, COO$truct1011 and/or opernt1011 of Canad.an renewable generating assets. ConsiSt 
of lour cred« lad•tJes w1th explratiOII dates rang•ng rrom February 2016 to December 2016. 

(b) NEP OpCo and one of rta d1rect subaldl8nes are requored to comply wrth certall'l financ.al covenants on a quanet1y basos and NEP OpCo's abilrty to pay cash distributiOnS is subjeCt to cef1ain other 
restrictions. The revolving cred1t l acaity includes borrowing capacity for letters of credit and incremental commitments to Increase the revolving credit facility up to $1 billion in t he aggregate 
Borrowings under the revolving credot IBCII~y arc guaranteed by NEP OpCo and NE.P. 
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Capital Support 

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 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 million for FPL), $257 million of surety bonds ($59 million for FPL) and 

$11.3 billion notional amount of guarantees and indemnifications ($24 million 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 it is unlikely 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 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 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 

financial 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 required 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 offuel 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 instnJments for the three and s ix months ended June 30, 2015 
were as follows. 

Hedges on Owned Assets 

FPLCost 
Non- Recovery 

Trad1ng Qualifying Clauses NEE Total 

(millions) 

Three months ended June 30, 2015 

Fair value of contracts outstanding at March 31, 2015 $ 349 s 978 $ (371) s 956 
ReclassifiCation to realiZed at settlement of contracts (39) (102) 130 (11) 
lnceptoo value of new contracts 13 14 
Net option premium purchases (issuances) (65) (65) 
Changes in fair value excluding reclassifiCation to realtzed 72 107 23 202 
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 (r~abilities) at June 30, 2015 $ 330 $ 984 $ (218) $ 975 

Hedges on Owned Assets 

FPLCost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 
Six months ended June 30, 2015 

Fair value of contracts outstanding at December 31, 2014 s 320 s 898 s (363) s 855 
ReclassifiCation to realiZed at settlement of contracts (105) (168) 208 (65) 
Inception value of new contracts 18 19 
Net opbon premium purchases (ISsuances) (71) 2 (69) 
Changes in fair value excludlllQ reclassifiCation to realized 168 251 (63) 356 
Fair value of contracts outstandlll!J at June 30, 2015 330 964 (218) 1,096 
Net margin cash colateral paid (received) (121) 
Total mark-to-market energy contract net assets (liabSities) at June 30, 2015 $ 330 $ 984 $ (218) s 975 

NEE's total 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 derivalive assets 

Current derivative liabilities 

Noncurrent derivative liabilities 

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: 

Maturity 

2015 2016 2017 2018 2019 Thereafter Total 

(millions) 

Trading: 

Quoted prices 1n active markets for identical assets s (2) $ (3) s 2 $ 2 s s $ 

SignifiCant other obseNable inputs (21) so 26 17 3 (2) 73 

SignifiCant unobseNable inputs 138 66 54 (1) 5 (5) 257 

Total 115 113 82 18 9 (7) 330 

Owned Assets - Non-<luabfying. 

Quoted pnces 1n active markets for identiCal assets 14 (10) (5) (4) (1) (6) 

Sign1ficant other obseNable inputs 87 200 123 65 51 82 608 

Significant unobseNable inputs 28 39 36 33 27 21 9 362 

Total 129 229 154 94 77 301 984 

Owned Assets· FPL Cost Recovery Clauses· 

Quoted pnces In active markets for identical assets 

Significant other obserJable inputs (2 17) (5) (222) 

SignifiCant unobservable inputs 2 2 4 

Total (215) (3) (218) 

Total sources of fair value s 29 s 339 $ 236 s 112 s 86 s 294 s 1,096 

The changes in the fai r value of NEE's consol idated subsidiaries' energy contract derivative instruments for the three and six months ended June 30, 2014 

were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(m~lions) 

Three months ended June 30, 2014 

Fair value or contracts outstanding at March 31, 2014 s 317 s 411 s 120 s 848 

ReclassifiCation to reaized at settlement of contracts (22) (59) (81) 

Net option premium purchases ( issuances) (66) (65) 

Changes in fair value excluding reclasslfteation to realized 44 (197) 11 (142) 

Fair value or contracts outstanding at June 30, 2014 295 193 72 560 

Net margin cash collateral paid (received) (134) 

Total mark-to-market energy contract net assets ( liabilities) at June 30, 2014 $ 295 $ 193 $ 72 s 426 

Hedges on Owned Assets 

FPLCost 
Non- Recovery NEE 

Tradng Qualifying Clauses Total 

(millons) 

Six months ended June 30, 2014 

Fair value of contracts outstanding at December 31 , 2013 $ 301 $ 563 $ 46 $ 910 

Reclassifteation to realized at settlement of contracts 36 97 (121) 12 

Inception value of new contracts (21) (21) 

Net option premium purchases (issuances) (62) 2 (60) 

Changes in fair value excluding reclass ifteation to realized 41 (469) 147 (281) 

Fair value of contracts outstanding at June 30, 2014 295 193 72 560 

Net margil cash colateral paid (received) (134) 

Total mark-to-market energy contract net assets (iabities) at June 30, 2014 s 295 s 193 s 72 s 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 approva l o f marke t 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 mari<et pos1tions and related exposures, credit exposures and overall risk 
management activities. 

NEE uses a valu.e-at-nsk (VaR) model to measure commodity price market risk m its trading and mari<-to-mari<et portfolios. The VaR is the estimated nominal 
loss of mari<et value based on a one-day holding period at a 95% confidence level using historical simulation methodology. The VaR figures are as follows: 

Non-Qua lifylng HecJges 
and Hedges in FPL Cost 

Trading Recovery Clausesl•l Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE 

(millons) 

December 31, 201-4 $ s 2 s 2 $ 65 s 62 $ 2o4 $ 65 s 64 s 24 

June 30, 2015 $ $ $ $ 29 $ 28 $ 20 $ 29 $ 27 $ 20 
Average for the srx months ended June 30, 20 I 5 $ $ $ $ 43 $ 37 $ 24 $ 43 $ 37 $ 24 

(a) Non-quallryong hodges are employed to reduce the marl<el nsk e>posure to physical assets or contracts which are not marked to marl<et. The VaR figures lor the non.quarrtying hedges and hedges on 
FPL cost recovery clauses category do not represent the economic exposure to commodoly price movements. 

Interest Rate Risk 

NEE's and FPL's financial resu lts 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 financial instruments that are exposed to interest rate nsk· 

June 30, 201 5 December 31 , 2014 

Canying Estimated Carrying 
Amount Fair Value Amount 

(millions) 
NEE: 

Fixed Income securities: 

Special use funds $ 1,825 $ 1,825 I• I $ 1,965 $ 

Other Investments: 

Debt secur~ies $ 137 $ 137 l•l $ 124 s 
Primariy notes receivable $ 524 $ 666 ~~ s 525 s 

long-term debt. incfudng current matuntoes $ 27,998 $ 29,490 (c) s 27,876 s 
Interest rate contracts -net unreakzed tosses $ (158) $ (158) (d) s (216) s 

FPL: 

Fixed income securities- special use funds $ 1,405 $ 1,405 I> I $ 1,568 $ 
Long-term debt, Including current maturfties $ 9,529 $ 10,576 (ol $ 9,473 $ 

(a) Primarily estimated using quoted market prices for those or similar Issues. 
(b) Primarily estimated using a discounted cash flow valuation technique based on certaon observable yield curves and indoces considering the credo! profile or the borrower. 
(c) Estimated using either quoted marl<et prices lor the some or slmDar Issues or discounted cash llow valuation technique, considering the current credit spread or the debtor. 
(d) Modeled lntemaay using discounted cash flow valuation technique and applying a credit valuation edJUStment. 

Estimated 
Fair Value 

1,965 (a) 

124 jo) 

679 lbl 

30.337 lei 

(216) ldl 

1,568 (a) 

11,105 (c) 

The special use funds of NEE and FPL consist of restricted funds set aside to cover the cost of stomt 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 OTIIIosses, result in a corresponding adjustment to the related liability accounts based on current regulatory treatment The 
changes in fair value of NEE's non-rate regulated operations result in a corresponding adjustment to OCI, except for impaimtents 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 stomt damage could be needed 
at any lime, the related investments are generally more l iquid 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 debt to 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 ($51 0 million for FPL) at June 30, 2015. 

Equitv 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 $1,561 million for 
FPL) at June 30,2015 and December 31,2014, respectively. At June 30,2015, a hypothetical10% decrease in 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 OTTIIoss 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 financial 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 marketing 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, utility 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 Qualitative Disclosures About Market Risk 

See Managemenfs 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 Fmanc1al 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, 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 201 4 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 pipelines 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 
condibons to closing. There can be no assurance that the conditions to dosing of the NET Midstream acquisition will be satisfied or waived or that other 
events will not intervene to delay or result in the failure to dose 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 ifNEP 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 acquisition will be the fi rst 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 condition, 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- 4130/15 

511/15- 5131/15 

6/1/15- 6130/15 

Total 

Total Number 
of Shares Purchased •l 

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 

Publicly Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Program"'' 

13,274,748 

13,274,748 

13,274,748 

(a) Includes: (1) In May 2015, sl\ares or common stock withheld rrom employees to pay certain withholding taxes upon the vesting or stock awar(fs granted to such employees under the NoxtEra 
Energy, Inc. Amended and Restated 2011 Long Term Incentive Plan; and (2) in June 2015, shores or common stock purchased as 
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a reinvestment of dividends by the trustee of a grantor trust in connection with NEE's obligation under a February 2006 grant under the NextEra Energy, Inc. Amended and Restated Long-Term 

Incentive Plan (former L TIP) to an executive officer of deferred retirement share awards. 
(b) In February 2005, NEE's Board of Directors authorized common stock repurchases of up to 20 million shares of common stock over an unspecified period, which authorization was most recently 

reaffirmed and ratified by the Board of Directors in July 2011. 

Item 5. Other Information 

(a) None 

(b) None 

(c) Other events 

(i) Reference is made to Item 1. Business- 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 of a number of conditions, including Hawaii Public Utilities Commission approval. 

(ii) Reference is made to Item 1. Business- NEE's Operating Subsidiaries- FPL- FPL System Capability and Load in the 2014 Form 10-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 anticipates 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 1 0-K. 

The current operating licenses for FPL's nuclear units at the Turkey Point site 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 output at the nuclear units. However, if the water temperature exceeds the maximum 
permitted level, FPL will be required to commence shut down of the Turkey Point nuclear units within a certain timeframe until the water temperature 
retums 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(ii) 

•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 Incorporation of NextEra Energy,lnc. (filed as Exhibit 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(i) to Form 8-K dated May 21 , 2015. 
File No 1-8841) 

Officer's CertifiCate of NextEra Energy Cap~al 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) 
Letter, dated May 7, 2015, from Nex tEra Energy Capital Holdings, Inc. to The Bank of New York Mellon, as trustee, setting forth 
certain terms of the Series E Debentures due June 1, 2017, effective May 7, 2015 (filed as Exhibit 4(b) to Form 8-K dated May 7, 
2015, File No 1-8841) 
Computatoo 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 Fnancial Officer of NextEra Energy, Inc. 
Rule 13a-14(a)/15d-14(a) CertifiCahon of Chief Executive OffiCer of Florida Power & light Company 
Rule 13a-14(a)/15d-14(a) Certification of Chlel Financial Officer of Florida Power & Light Company 
Section 1350 CertifiCation ofNextEra Energy,lnc. 

Secbon 1350 CertifiCation of Florida Power & Light Company 

XBRL Instance Document 

XBRL Schema Document 

XBRL Presentation Unkbase Document 

XBRL calculation Ulkbase Document 

XBRL Label Unkbase Document 

XBRL Definition Unkbase Document 

'lncO<pOraled herein by reference 

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 to fumish 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 )(il i)(A) of Regulation S-K. 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrants 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 

ofNextEra Energy, Inc. 
(Principal Accounting OfficerofNextEra 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 

Earnings, 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 dividendsl•l 

$ 

$ 

$ 

s 

Six Months Ended 
June 30, 2015 

(millions of dollars) 

1,371 

560 

637 

20 

24 
36 

2,576 

601 

28 

8 

637 

44 
681 

3.78 

(a) NextEra Eneryy, Inc. has no preference equity securities outstanding; tnerefore. the rat., of eamongs to f•xed charges Is the same as the ratio of eamongs to combined fiXed charges and preferred 
stock dividends 



Exh ibit 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 DIVIDENDSial 

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 earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividends<•> 

$ 

$ 

$ 

$ 

Six Months Ended 
June 30,2015 

(millions of dollars) 

794 

454 

241 

1,489 

227 

6 

8 

241 

6.18 

(a) FIOOda Powar & Light Company has no preference equoty seeuntias outstanding, ttoa<efore. the raho ol earnongs to foxed charges Is the same as the ratoo of earnings to combined fiXed cha1ge5 and 
preferred stock dtvodends 



Exhibit 31(a) 

Rule 13a-14(a}/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 1 0-Q for the quarterly 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 registranfs 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 registranfs 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 registranfs 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 
registranfs auditors and the audit committee of the registranfs 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 registranfs 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 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of 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 10-Q for the quarterly period ended June 30,2015 ofNextEra 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 ofthe registrant as of, and for, the periods presented in this report; 

4. The registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs 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 registranfs 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 ofthe registranfs board of directors (or persons performing the equivalentfunctions): 

(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 registranfs 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 registranfs 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, certify that: 

1. I have reviewed this Form 1 0-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 registranfs 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 registranfs disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as ofthe 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 registranfs 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 registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registranfs auditors and the audit committee of the registranfs 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 registranfs 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 



Exhibit 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Moray P. Dewhurst, certify that: 

1. I have reviewed this Fonn 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 ofthe registrant as of, and for, the periods presented in this report; 

4. The registranfs 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 registranfs disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end ofthe period covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registranfs internal control over financial reporting that occurred during the registranfs 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 registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registranfs auditors and the audit committee of the registranfs 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 which are 
reasonably likely to adversely affect the registranfs 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: August3,2015 

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 of2002, that: 

(1) The Quarterly Report on Form 1 0-Q of NextEra Energy, Inc. (the registrant) for the quarterly period ended June 30, 2015 (Report) fully complies with 
the requirements of Section 13(a) or 15(d) ofthe 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 ofthe registrant. 

Dated: August 3, 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 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) 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 ofthe 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 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 3 (e) 
Quarterly Report on Form 10-Q for the quarterly period ended September 30, 

2015. 



NEXTerae 
ENERGY~ 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Commission 
File 

Number 

1-8841 

2-27612 

FORM 10-Q 

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) 
OF THE SECURITIES EXCHANGE ACT OF 1934 

For the quarterly period ended September 30, 201 5 

Exact name of registrants as specified on their 
charters , address of principal executove offiCes and 

registrants' telephone number 

NEXTERA ENERGY, INC. 
FLORIDA POWER & LIGHT COMPANY 

700 Universe Boulevard 
Juno Beach, Florlda 33408 

(561) 694-4000 

State or ot~er funsd!chon of incorporatkm or organization· Florida 

IRS Employer 
IdentifiCation 

Number 

59-2449419 

ss-024n7s 

lndlcoto by check marl< whether the reglstranta (1) hOvo f~ed all rePQ<1s required to~ filed by Section 13 0< 15(d) of the Securities Exchange Act of 1934 dUIIng tha preceding 12 m0t1ths, and (2) have 
been subject to such foing requirements lor the past 90 days 

NextEra Energy, Inc. Yes 1i!1 No 0 Florida Power & Light Company Yes 111 No 0 

lndocate by chack mark whether the reg«strants have submotted e~tronicaly and posted on their cOtpOtate webs~e. if any, every lnte<actiYe Oato FM roqwed to ~ submotted and posted purs~~M to 
RIAe 405 o1 Reg<Aat100 S. T duong the precedong 12 months 

NextEra Energy. Inc. Yes 111 No 0 Flotlda Power & Light Company Yes 111 No 0 

Indocile by check malic whether the registrants ore o large accelerated l~er, an accelerated Iller, • nD~W~C<:elerated filer, Ot a smaller roportong oe<npany See the delllohons of '1arge accelerated toler,' 
' accelerated taer" and "smaller rePQ<1ing company• In Rule 121>-2 of the Securities Exchange Act ol1934. 

Ne"Era Energy. Inc. 

FIOtldo Power & light Company 

Laoge Accelerated Filer li!l 
l&~ Accelerated Filer IJ 

Acceleoated F~er IJ 

Accelerated Filer IJ 

No,.Acceleoated Filer 0 

Non-Acceleoated F1ler l1l 

lndocate by check marl< whether the registrants ere ahell companies (as defined in Rule 12b-2 of the Securitlea Exchange Act of 1934}. Yes 0 No 1i!1 

Number of shares of Next Era Energy. Inc. ce<nmon atock, 50.01 par value. outstanding as of Septem~r 30, 2015. 460,535,906 

Smeller Reporting Company 0 

Smeller Repo<1ing Company 0 

Number of shares of Florida Power & light Company ce<nmon stock, without par value, outstandong os of September 30, 2015, al of whiCh were held bo""foclally and of recO<d, by NextEla Energy Inc. 
1,000 

This ce<nbonecl Fe<m 10.0 represents separate folongs by Ne .. Era Energy, Inc. and Florida Power & light Ce<npany. InformatiOn contained herein re&atong to on lndovidual registrant is filed by that regostrant 
on "• own behalf. Florida - & llght Company mekes no representations as 10 the informatiOn relatong to Next Era Energy Inc.'s other operations. 

Ftoridl PO'Ner & Light Ce<npany meets the conditiOnS set lonh In Generallnstructoon H.(1Xa) and (b) or Form 10.0 and Is therefore filing thiS Form woh the reduced disclosure le<mat. 



D E FI NITIONS 

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

Term 

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 

NET Midstream 

Note 

NRC 

O&M expenses 

OCI 

OffiCe of Public Counsel 

OTC 

OTII 

Point Beach 

PTC 
PV 
Recovery Act 

regulatory ROE 

Sabat Trail 

Seabrook 

SEC 

u.s. 

Meaning 

alowance for funds used during construction 

equity component of AFUDC 

accumulated other compreheriSive income 

Duane Arnold Energy Center 

U.S. Envronmental Ptotecllon Agency 

Financial Accounting Standards Board 

U.S. Federal Energy Regulatory Commission 

Florida Southeast Connection, LLC, a wholy·owned NEECH subsid~ary 

Florida Power & Ught Company 

fiber-optic telecommunications business 

Florida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 

generally accepted accounting principles in the U .S. 

investment tax credit 

kllowatl·hour(s) 

Item 2. Management's Discussion and Analysis of Financial Cond•tion and Results of Operations 

One millon British thermal units 

megawatt(s) 

megawatt-hour(s) 

Next Era Energy. Inc. 

NextEra Energy Capital Holdings, Inc. 

NextEra Energy Resources, LLC 

NextEra Energy Transmission, LLC 

NextEra Energy Partners. LP 
NexiEra Energy Operatng Partners, LP 

NET Holdings Management, LLC 

Note to condensed consolidated fnaocial statements 

U.S. Nuclear Regulatory Convnission 

other operations and maintenance expenses in the condensed consoticlaled statements of income 

other cornprehens ive income 

State of Florida OffiCe of Pubic Counsel 

over-the-counter 

other than temporary inpairmenl 

Point Beach Nuclear Power Plant 

production tax credit 

pholovohaic 

American Recovery and Reinvestment Act of 2009, as amended 

return on common equity as determined for regulatory purposes 

Sabat Trail Transmission, LLC, an entity in which a NEECH subsidiary has a 33% ownership interest 

Seabrook Station 

U.S. Securi(IBS and Exchange Commission 

United Stales of America 

NEE, FPL, N EECH and NEER each h as subsidiaries and a ffiliates with names tha t may include NextEra Energy, FPL , NextEra Energ y Resources, NexiEra, 
FPL Group, FPL Group Capita l, FPL Energy, FPLE and similar references. For convenience and simplicity, in this report the terms N EE, FPL, N EECH and 
N EER are sometimes used as abbreviated references to specific subsidiaries, affiliates 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 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-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, results 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 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. 

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 of new renewable energy projects, NEER abandoning the 
development of renewable energy projects, a loss 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. 

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 regulations 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 facilities 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 operations 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 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. 

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. 

Due to the potential for significant volatility in market 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 markets may restrict the ability of NEE to manage its operational risks, which, in turn, 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 associated 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 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 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 results of operations of the retail business. 

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 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, including, but not limited to, the effect of 
increased competition for acquisitions resulting from the consolidation of the power industry. 
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Acquisitions by NEP may not be completed and, even if completed, NEE may not realize the anticipated benefits of any 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 ofthe 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 substantial operating and capital expenditures 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 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'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 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. 

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 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 dividends 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 1 0-K for the 
year ended December 31, 2014 (2014 Form 1 0-K) and in Part II, Item 1A. Risk Factors in NEE's and FPL's Quarterly Report on Form 1 0-Q for the quarter1y 
period ended June 30,2015 (June 2015 Form 10-Q), and investors should refer to those sections of the 2014 Form 10-K and the June 2015 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 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 extent 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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Website Access to SEC Filings. NEE and FPL make their SEC filings, including the annual report on Form 1 0-K, quarterly 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 1 0-Q. 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 Statements 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 
(unaudited) 

Three Months Ended Nile Months Ended 
September 30, September 30, 

2015 2014 2015 2014 

OPERATING REVENUES $ 4,954 $ 4 ,654 $ 13,417 s 12,357 

OPERATING EXPENSES 

Fuel, purchased power and interchange 1,472 1,566 4,151 4,337 

Other operations and maintenance 819 772 2,353 2,296 

Merger-related 7 20 

Depreciation and amortiZation 798 782 2,082 1,859 

Taxes other than Income taxes and other 377 371 1,054 1,012 

Total operating expenses 3,473 3 ,491 9,660 9,504 

OPERATING INCOME 1,481 1,163 3,757 2,853 

OTHER INCOME (DEDUCTIONS) 

Interest expense (311) (316) (912) (940) 

Benefits associated with differential membership interests - net 40 23 151 146 

Equity in earnings of equity method lnvestees 51 38 87 60 

Alowance for equity funds used during construction 20 7 48 28 

Interest Income 22 18 65 60 

Gains on d.sposal ol assets - net 15 12 42 89 

Glllll assoctated With Maine foss I 21 

Other than temporary ~rment losses on securities held in nuclear decommissioning funds (24) (4) (32) (8) 

Other- net 8 2 27 (1) 

Total other deductions - net (179) (220) (524) (545) 

INCOME BEFORE INCOME TAXES 1,302 943 3,233 2,308 

INCOME TAXES 421 279 981 723 

NET INCOME 881 664 2,252 1,585 

LESS NET INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS (2) (4) (7) (4) 

NET INCOME ATTRIBUTABLE TO NEE $ 879 $ 660 $ 2,245 s 1,581 

Earnings per share attributable to NEE 

Basic $ 1.94 $ 1.52 $ 5.02 $ 3.64 

Assuming dilution $ 1.93 $ 1.50 $ 4.97 s 3.60 

Dividends per share ol common stock $ 0.770 $ 0.725 $ 2.31 $ 2.175 

Weighted-average number of common shares outstanding: 

Basic 454.1 434.5 447.3 434.0 

Assuming d1iution 456.0 440.5 451.3 439.6 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE I NCOME 

(millions) 
(unaudited) 

Three Monlhs Ended Nine Monlhs Ended 
September 30, September 30, 

2015 2014 2015 2014 

NET INCOME $ 881 $ 664 $ 2,252 s 1,585 

OTHER COMPREHENSIVE INCOME (LOSS), NET OFT AX 

Net unreaized gains (losses) on cash flow hedges: 

Effect111e port10n of net unreaized losses (net of $55, $18, $55 and $36 tax benefit, 
respectively) (97) (33) (107) (64) 

ReclassifiCation from accumulated other comprehensive loss to net Income (net of less than 
$1, $26, $16 and $32 tax expense, respectively) 11 45 50 56 

Net unrealiZed gains (losses) on available for sale secur~ies: 

Net unrealized ga1ns (losses) on securities stlh held (net of $30, $1 , $26 tax benefit and $30 
tax expense, respectively) (38) (12) (33) 40 

ReclassifiCation from accumulated other comprehensive loss to net income (net of $7, $4, $16 
and $23 tax benefit, respectively) (8) (6) (21) (35) 

Defined benefit pension and other benef~s plans (net of $10 tax benefit and $3 tax expense, 
respectiVely) (16) 5 

Net unrealiZed losses on foreign currency translation (net of $21, $3, S4 and S3 tax benefrt, 
respectively) (33) (6) (5) (6) 

Other comprehensive loss related to equ~ method investee (net of $2, $1 and $3 tax benefrt, 
respectively) (3) ( 2) (5) 

Total other comprehens111e loss, net or Ia)( (168) (12) (134) (9) 

COMPREHENSIVE INCOME 713 652 2,118 1,576 

LESS COMPREHENSIVE LOSS (INCOME) ATTRIBUTABLE TO NONCONTROLLING 
INTERESTS (4) (1) (4) 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE $ 714 s 648 $ 2,117 s 1,572 

This report should be read in conjunction with the N o tes herein a nd the N otes to Consolidated Financial Statements appearing in the 20 14 Fo rm 10-K . 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOUDATED BALANCE SHEETS 

(millions, except par value) 

PROPERTY, PLANT AND EQUIPMENT 

Eleetnc plant "' serv.ce and other proper1y 

Nuelear fuel 

Construcbon work in progress 

less aecumiAated clepreelatoon and amonozatlon 

(unaud ited) 

Total property, plant ariel equopment • net ($6 657 and $6,414 related to VIE$, respectively) 

CURRENT ASSETS 

Cash and cash equivalent a 

Customer rooolvabkls, not ol allowances ol $ 13 and $27, respeetovely 

Other recelvablos 

Materials, s upplies end roull fuel Inventory 

Regulatory assets: 

Doferred clauso Md frM<:hlso oxpenaes 

Oerivalives 

Other 

Oenvat•ves 

OeJerrod Income taxes 

Other 

Total current assel6 

OTHER ASSETS 

Specal use lunda 

Other Investments 

Prepe<l benelt coats 

Regulatory assets; 

Purchased pow« agreement tenmlr\atoon 

Secuntozed atotmofKOI/01)1 coats ($138 and $180 related to a VIE, respeet!Vely) 

Olhet 

Derivatrves 

Other 

Total other assets 

TOTAl ASSETS 

CAPITAliZATION 

Common s tock ($0.01 par v alue, eutho~%ed shares· 800; out standing shares· 461 and 443. respectively) 

Addotlonal pek14n capitol 

Retained earnings 

Accumulated other comprehensive loss 

Total common shareholdert' equity 

Nonconlrothng tntere.sll 

Total equity 

l 0f'o9'(enn debe ($1 , 197 and $1.077 related to VIEs, respeetively) 

Total c.prtalozatlon 

CURRENT LIASILITIES 

Commetelol paper 

Notes pay~ 

Currant matunhco ollonQ-Ierm debt 

AGcounls payable 

Customer depos ~• 

Accrued interest and taxes 

De<ivatlves 

Accrued construct.on-related expend•tures 

Other 

Total current liabiht•et 

OTHER liABILITIES AND DEFERRED CREDITS 

Asset retirement Obligatioi\S 

September 30. December 31 
2015 2014 

$ 70,756 s 68,()12 

2,231 2,006 

6,218 3,591 

(19,370) (17,934) 

59,835 55,705 

1,181 577 

1,961 1,805 

349 354 

1,344 1,292 

135 268 

212 364 

209 116 

654 990 

10 739 

602 439 

6,657 6,944 

5,024 5,166 

1,781 1,399 

1,303 1,244 

749 

225 294 

752 657 

1,304 1,009 

2,333 2,511 

13,471 12,280 

79,963 74,929 

8,494 7,179 

13,987 12,773 

(168) (40) 

22,318 19,9 16 

508 252 

22,826 20. 168 

25,604 24,367 

48,430 44,535 

1,026 1,142 

1,137 

2,497 3,515 

1,870 1,354 

468 462 

883 474 

734 1,289 

929 676 

827 751 

10,371 9,663 

2,101 1,986 



Deferred Income taxes 9,567 9.261 

ROQ<JiatOtY hab<i~oes 

Acerued asset remcwal ccets 2,005 1,904 

Asset rehrement obtogacron reQIJia•OtY expense difference 2,131 2.257 

Olhor 502 476 

OerivatN'es 60'3 466 

Oefemol relatacl to drlferenuol membership Interests· VIEa 2,537 27~ 

Othol 1,710 1.677 

Totol other habt~toee and deferred ereclrts 21,162 20,731 

COM MITMENTS AND CONTI NGENCIES 

TOTAL CAPITALIZATION AND UABILITIES 79,963 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 

(millions) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Notlncomo 

Adjustments to roconeile not income to net cash provided by (used In) openrtmg actovittM: 

Oop<eclatlon and amonlzatlon 

Nuclear fuel and other •mon~allon 

Unrealized looses (gains) on mari<ed to market energy contracts 

Deferred Income l&xe.s 

Cost recovery clauses and franchise fees 

P\lrchased power agreement termination 

Benefits associated W1lh d1fferenttal membersh•P Interests - net 

Allowance for equity funds used dunng construc tion 

Gains on disposal or ~»sets. net 

Gain assoclaled w1th Meine fossil 

Other· not 

Chang<ls In _.tong .. lei I and IIObtlit<es 

Customer and oUler recelvab&e.s 

Materials aiJ!)ploes and ra.si fuel tnVentory 

Other c&nent assets 

Olherassota 

Aceounta ~lll>lo and custome< depos4s 

M arg>n cash collatltlll 

Income taxes 

Interest and other texea 

Other ltabM~Iel 

Net ush provided by ape,.tong actlvotles 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expand.tturos of FPL 

lndopondenl power and other Investments of NEER 

Cosh grants under the Amerlcan Recovery and Reinvestment Act of 2009 

Nuclear fuel purchases 

Other capital expood1tures al'ld other Investments 

Sale of lndopendont power and other lnvestmonlt of NEER 

Proceeds from salo or maturity of securUle$ in special use funds and other investments 

Purchases or aecu~~ .. In specl<ll use funds and other Investments 

Proceeds from tho sale or a noncontrolllng Interest In subsidiaries 

Other - net 

Net cash used In invOit•ng OCtlllkiOS 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances ollong-term debt 

Retirements of long-lenn debt 

Proceeds from notes ~able 

Repayments or notes payable 

Net ch3nge In commercial paper 

lssuenees of common aloek .. nat 

Owidends on common atock 

Other· not 

Net cash provided by financing actlv ttles 

Net Increase In cn!h and cesh oqulvelents 

Cosh and cash equlvolenta al beginning of perlod 

(unaudited) 

2015 

N'"" Months Ended 
September 30, 

2014 

2,252 s 1,585 

2,082 1,859 

280 259 

(393) 281 

848 716 

114 (93) 

(521) 

(151) (146) 

(48) (28) 

(39) (89) 

(21) 

133 259 

(123) (263) 

(52) (112) 

(56) (65) 

(28) (182) 

(131) 147 

(79) (321) 

48 (30) 

386 378 

83 (149) 

(89) (17) 

4,513 3,968 

(2,440) (2,235) 

(2,693) (2,471) 

321 

(310) (237) 

(23.1) (115) 

34 307 

3,751 3,579 

(3,8n) (3,70 1) 

319 4J8 

(39) 36 

(5,471) (4,078) 

3,462 4,244 

(3,091) (3,688) 

1,450 501 

(313) 

(116) (6) 

1,274 57 

(1,031) (945) 

(61) (6) 

1,568 157 

604 47 

577 438 



Cesh and cash equlvalonll ar end or period 

SUPPlEMENTAl SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Aurued ptOpOrty addtllona 

DeciUSe (onetease) tn ptOpOrty, plant end -ent as a resutl of a settlemenl 

1, 1a1 =s~~---•~a~s3 

1,840 s 
(5) $ 

1,163 

113 

This report should be read tn conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 10-K. 

11 



NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions} 
(unaudited} 

Common Stock 
Aceumutated 

Other Tocal 

Addltoonal Unea<l*l Comprehensrve Common N~ 

Aggregate Paid-In ESOP Income Retlinod SharehOidero' f#lln>llng l OCal 

Shares ParVafue Capilal Compensation (Lou) Earnings Equ" y Interests EqtHty 

Balances. December 31. 2014 443 $ 7,193 $ (14) $ (40) $ 12,773 19,916 $ 252 $ 20,168 

Net Income 2,245 2,245 

Issuances of common stock, 
net of issuance cost ol 
le$$INnS1 17 1,289 3 1,293 

Execelse of stock optiOf>S and 
ocher Incentive plan activity 58 58 

DIVidends on common stock (1,031) (1,031) 

Earned componsatten under 
ESOP 31 36 

Premium on lqUIIy unil$ (80) (80) 

Other comprehenSive less (128) (128) (6) 

lssuMCe coots Of equity 
uncls (25) (25) 

Sale or NEER assets to NEP 34 34 261 

Oistributlona to noncontrolling 
inlerests 

(13) 

Other changes In 
noncontrol.ng ~erests in 
subsld-. 

e.-ances. September 30, 2015 461 s 5 8,500 (6) (168) s 13,ta7 22,318 508 22,826 

Common Sloe~ 
~umulated 

Other Tocal 

Addilional Unearned Comprehensrve Common N~ 

Aggregate Pad-In ESOP Income Ret- SharehOidero' ~ Tocal 

Shares Par Value CaP<tal Compen .. ttOn (Lou) Eam1ngs Equrty Interests Eqwty 

Balances, December 31, 2013 43$ $ $ 6,437 (26) 56 $ 11,569 18,040 s $ 18.040 

Net income 1,581 1,581 

Issuances of common stock, 
net ollssuanee cost of 
less1"-n$1 39 3 42 

Exercase of stock options and 
other lncenhve plan actiVity 66 66 

Dividends on common stock (945) (945) 

Eamed compcn.satlon under 
ESOP 31 5 36 

Other comP<ehensive loss (9) (9) 

NEP aequlsMIOII ollim~ed 
partnerohlp Interest in NEP 
OpCo 

232 

Other cl\anges In 
noncontrolllng Interests In 
subsidiaries 

98 

Other 
(1) (1) 

Balances, September 30, 2014 436 $ s 6,573 s (18) $ 47 s 12.204 s 18.810 s 334 $ 19,144 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 2014 Form 1 O·K. 
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OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other 

Total operating expenses 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(mi ll ions) 
(unaudited) 

Three Months Ended 
September 30, 

2015 2014 

$ 3,274 $ 3,315 

1,195 1,255 

410 414 

485 489 

329 323 

2,419 2.481 
855 834 

(110) (112) 
Allowance for equity funds used during construcbon 20 7 
Other- net (2) 

Total other deductions- net (92) (105) 
INCOME BEFORE INCOME TAXES 763 729 
INCOME TAXES 274 267 
NET INCOMEC•l $ 489 $ 462 

(8) FPL's camptehenslvelnc:ome is the same 8$ ropoo1ed net lnc:OI'Ile. 

Nine Months Ended 
September 30, 

2015 2014 

$ 8,812 $ 8,739 

3,298 3,367 

1,147 1,186 

1,154 1,046 

910 892 

6,509 6,491 

2,303 2,248 

(337) (325) 

46 27 

(1) 

(292) (297) 

2,011 1,951 

728 720 

$ 1,283 $ 1,231 

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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ElECTRIC UTILITY PlANT 

Plant in service and other property 

Nuclear fuel 

Construct1011 work in progress 

less accumulated depreciation and amortization 

Total electric utirty plant • net 

CURRENT ASSETS 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudi ted) 

Customer receivables, net of allowances of $6 and $5, respectively 

Other receivables 

Materials, supplies and fossD fuel Inventory 

Regulatory assets : 

Deferred c lause and franchise" expenses 

DerivatiVes 

Other 

Other 

Total current assets 

OTHER ASSETS 

Special use funds 

Prepaid benef~ costs 

Regulatory assets: 

Purchased power agreement termination 

SecurRIZed storm-recovery costs ($138 and 5180 related to a VIE, respectively) 

Other 

Other 

Total other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common s tock (no par value, 1,000 shares authorized, issued and outstanding) 

Additional paid-In capital 

Retained earnings 

Total common shareholder's equhy 

long-term debt ($210 and $273 related to a VIE, respectively) 

Total caphaGzatlon 

CURRENT LIABILITIES 

Commercial paper 

Current maturities of long·term debt 

Accounts payable 

Customer deposhs 

Accrued interest and taxes 

Derivatives 

Accrued construction-related expendi!ures 

Other 

Total current loabollties 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred income taxes 

Regulatory iabi ities: 

Accrued asset removal costs 

Asset retirement obligation regulatory expense difference 

Other 

$ 

$ 

$ 

September 30, December 31, 
2015 2014 

40,217 s 39,027 

1,352 1,217 

2,685 1,694 

(11,734) (11,282) 

32,520 30,656 

30 14 

1,027 773 

112 136 

887 848 

135 268 

212 364 

208 111 

199 120 

2,810 2,634 

3,435 3,524 

1,230 1,189 

749 

225 294 

584 468 

349 542 

6,572 6,017 

41 ,902 $ 39,307 

1,373 s 1,373 

7,732 6,279 

6,783 5,499 

15,888 13,151 

9,037 9,413 

24,925 22,564 

246 1,142 

62 60 

719 647 

464 458 

975 245 

216 370 

183 233 

350 331 

3,215 3,486 

1,415 1,355 

7,276 6,835 

1,996 1,898 

2,131 2,257 

502 476 



O ther 442 436 
Total other liabil~tes and deferred credits 13,762 13,257 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES $ 41 ,902 s 39,307 

This report should be read In con)uncbon w1th the Notes herein and the Notes to Consolidated Ananclal 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 

Netmcome 

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 

Purchased power agreement termination 

Allowance for equity funds used during construction 

Other- net 

Changes In opera ting 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 

Capital expenditures 

Nuclear fuel purchases 

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 commercial paper 

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 

s 

$ 

$ 

Nine Months Ended 
September 30, 

2015 2014 

1,283 s 1,231 

1,154 1,046 

160 149 

107 249 

114 (93) 

(521) 

(46) (27) 

54 11 4 

(250) (288) 

(39) (92) 

(49) (33) 

(41) (92) 

32 90 

366 391 

357 343 

28 (92) 

(41) (27) 

2,668 2,869 

(2,440) (2,235) 

(178) (129) 

3,099 2,530 

(3,149) (2,578) 

(86) 36 

(2,754) (2,376) 

85 998 

(550) (355) 

(896) 76 

1,454 100 

(1,300) 

9 (2) 

102 (483) 

16 10 

14 19 

30 s 29 

355 s 354 

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 consolidated financial 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 indication of results for the year. 

1. Employee Retirement 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 of 
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 (1ncome) cost for the plans are as follows. 

Pension Benefits Other Benefits Pension Benef4s Other Benef4s 
Three Months Ended Three Months Ended Nine Months Ended Nine Months Ended 

September 30, September 30, September 30, September 30, 

2015 2014 2015 2014 2015 2014 2015 2014 

(millions) 

Service cost s 18 $ 15 $ s $ 54 $ 47 $ 2 $ 2 
Interest cost 24 25 3 4 73 76 10 12 

Expected return on plan assets (63) (60) (190) (180) (1) (1} 

Amorti2ation of prior service cost (benefa) 3 (1) (1) 4 (2) (2) 

AmortiZation of losses 1 2 

Net periodic benefit (income) cost at NEE $ (21) s (17) $ 4 s 3 $ (62) s (53) $ 11 s 11 

Net periodic benefit (income) cost at FPL $ (13) $ (11} $ 3 $ 2 $ (40) s (34) $ 8 s 8 

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 
sa le 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 ofNEER'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 ftuctuating commodity prices. Transactions In derivative 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 of the customers served. For this type of transaction, 
derivative instruments are used to hedge the anticipa ted electricity quantities requ ired 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 fundamenta l 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 
d islocations, 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' 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 
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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 delivery 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. Settlements 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 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 instrumenfs 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 CCI 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. At September 30, 2015, NEE's AOCI 
included amounts related to interest rate cash flow hedges with expiration dates through October 2036 and foreign currency cash flow hedges with expiration 
dates through September 2030. Approximately $58 million of net losses included in AOCI at September 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) 

(unaudi ted) 

Fair Value of Derivative Instruments· The tables below present NEE's and FPL's gross derivabve positions at September 30, 2015 and December 31, 2014, 
as required by disclosure rules. However, the majority or 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 posi tions on a net basis, which reflect the offsetting of positions 
of certain transactions wi thin the por1folio, the contractual ability to settle 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 fall' values 

FPL 

Commodoty contracts 

Net larr value by NEE balance sheet l1ne ftem 

Current derivative assetsl• l 

Noncurrent derivative assetslbl 

Current derivatiVe liabilitiesl<l 

Noncurrent derivative tiabilities(dl 

Total derivatives 

Net fatr value by FPL balance sheet U.e kem 

Current other assets 

Noncurrent other assets 

Current derivatiVe liab~1ties 

Noncurrent other liabilllles 

Total derivatives 

$ 

$ 

$ 

Fair Val~s of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes ·Gross Basts 

Assets Llabllltlea 

$ $ 

53 223 

137 

53 $ 360 $ 

s $ 

(a) Reflocts tile netting of approximately $23 t miiUon In margin cash collateral received I rom counterpMies. 
(b) Reflects the netting or approximately $173 milloon in margin cash collateral received from counterpMies. 
(e) Reflects the nelllng or approximately $65 m1110n In margJn cash colateral paid lo counterpM"'s 
(d) Reflocts the netting or appro•imately $14 miloon In margln cash colateral paid to eounterpartles. 
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September 30, 2015 

Fair Values of Derivatives Not 
Designated as Hedging 

Instruments for Accounting 
Purposes · Gross Basis 

Assets Liabilities 

(millions) 

5,710 $ 4,348 $ 

115 

5,710 $ 4,463 $ 

6 $ 236 $ 

$ 

$ 

$ 

$ 

Total Derivatives Combined· 
Net Basis 

Assets 

1,903 

55 

1,958 

5 

654 

1,304 

$ 

s 

$ 

$ 

Liabilltlu 

866 

340 

137 

1,343 

235 

734 

609 

1 ,958 s 1 ,343 

~=----

4 

s 216 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

s 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes ·Gross Basis 

Assets Liabilities 

$ 

35 126 

131 

$ 

Total fair values s 35 $ 257 s 

FPL: 

Commod~y contracts 

Net fair value by NEE balance sheet line ~em: 

Current derivative assets<•l 

Noncurrent derivative assets(b) 

Current derivative tiabilities(e) 

Noncurrent derivative liabilities(d) 

Total derivatives 

Net fair value by FPL balance sheet fine Kern: 

Current other assets 

Noncurrent other assets 

Current derivative liabilities 

Total derivatives 

s $ 

(a} Renects the netting of approximately $197 miUion in margin cash oollateral received from counterparties. 
(b) Reflects the neUing of approximately $97 m1Uk>n in margin cash collateral received from coonterpartles. 
(c) Reflects the netllng of approximately $20 million in margin cash collateral paid to eoonterpartles. 
(d} Refl&cts the neUing or approximateJy $10 million in margin cash collateral paid to coonterparties. 

$ 

December 31 , 2014 

Fair Values of Derivatives Not 
Designated as Hedging 

Instruments for Accounting 
Purposes • Gross Basis 

Assets Liabilities 

(mnlions) 

6,t45 $ 5 ,290 $ 

125 

6 ,145 $ 5,415 s 

8 $ 

$ 

$ 

s 

$ 

Total Denvatives Combined . 
Net Basis 

Assets 

1,949 $ 

50 

Liabilities 

1,358 

266 

t31 

1 ,999 $ 1,755 
==== 

370 

990 

1,009 

$ 1,289 

466 

1,999 $ 1,755 

6 

$ 370 

$ 370 

At September 30, 2015 and December 31, 2014, NEE had approximately $36 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. Additionally, at September 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 September 30, 

2015 2014 

Interest Foreign Interest Foreign 
Rate Currency Rate Currency 

Contracts Swaps Total Contracts Swaps Total 

(mOiions} 

Losses recognized in OCI $ (151) $ (1) $ (152) $ (6) $ (45) $ (51) 

Gains (losses} reclassified from AOCI to net income $ (18) (>} $ 7 fbi $ (11) s (20) (>} s (51) ~I $ (71) 

(a) Included In interest expense. 
(b) For 2015 and 2014. losses of approximately S3 mfllion are lnctuded In interest expense and the balances are included in other - net. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Nine Months Ended September 30, 

2015 

Interest Foreign Interest 
Rate Cunrency Rate 

Contracts Swaps Total Contracts 

(milons) 
Losses recogniZed il OCI $ (146) s (16) $(162) s (70) 
Losses reclassified from AOCt to net Income $ (56) lot s (10) I'll $ (66) s (62) lot 

(a) lld.>cled in inlerest expense. 
(b) FO< 20 15 and 2014, losses ol appmxomately $9 molloon and SS miloon, resp4etrvely, are onctuded 1n onterest expense and the balances are ~~>eluded on other· net 

2014 

Foreign 
Currency 
Swaps Total 

s (30) s (100) 

s (26) jill s (88) 

For the three months ended September 30, 2015 and 2014, NEE recorded a gain of approximately S26 million and a loss of $22 million, respectively, on fair 
value hedges which resulted in a corresponding increase and decrease, respectively, in the related debt. For the nine months ended September 30, 2015 
and 2014, NEE recorded a gain of approximately $23 million and a loss of $3 million, respectively, on fair value hedges which resulted in a corresponding 
Increase and decrease, respectively, In the related debt. 

Gains (losses) related to NEE's derivatives not designated as hedging Instruments a re recorded In NEE's condensed consolidated statements of Income as 
follows: 

Commodity contracts:l>t 

Operating revenues 

Fuel, purchased power and interchange 

Foreign currency swap - other - net 

Interest rate contracts - interest expense 

Total 

$ 

$ 

Three Months Ended 
September 30, 

2015 2014 

397 $ 

3 

(12) 

388 s 

Nile Months Ended 
September 30, 

2015 2014 

(mlions) 

46 $ 812 $ (379) 

5 (4) 

(1) 

(16) (1) (51) 

30 $ 816 $ (435) 

(a) FO< the three and none months ended Septeml>er 30. 2015, FPL recorded losses olapproxlrnatety $ 141 m1loon and $204 milliOn, resp4etrvely, related to eo<nmocltty contracu as regulat«y assets on 
h condensed consolidated balance sheets. FO< the three and nine months ended September 30, 2014, FPL recorded approximately $113 miloon of tosses and 534 mition of pains, respectively 
roloted to commodity contracu as regutat«y assets and regutat«y liabiilies, respectively on Its condensed consolidated balance she<>ts. 

Notional Volumes of Derivative /nsi/IJments - The following table represents net notional volumes associated wiltt 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 lttat 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: 

September 30, 2015 December 31,2014 

Commodky Type NEE FPL NEE FPL 

(miUions) 

Power (136) MWh (73) MWh 
Naturai gas 1,363 MMBtu 887 MMBtu 1,436 MMBtu 845 MMBtu 
01 (9) barrels (11) barrels 

At September 30, 2015 and December 31 , 2014, NEE had interest rate contracts wiltt notional amounts totaling approximately $8.1 billion and $7.4 billion, 
respectively, and foreign currency swaps wiltt notional amounts totaling approximately $702 million and $661 million, respectively. 

Credit-Risk-Related Contingent Features- Certain derivative instruments contain cred it-risk-related contingent features Including, among other things. the 
requirement to maintain an investment grade credit rating from specified credit rating agencies and certain 
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

financial ratios, as well as credit-related cross-default and material adverse change triggers. At September 30, 2015 and December 31, 2014, the aggregate 
fair value of NEE's derivative instruments with credit-risk-related contingent features that were in a liability position was approximately $2.1 billion ($173 
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 $250 million ($30 million at FPL) as of September 30, 2015 
and$700 million ($130 million at FPL) as ofDecember 31, 2014.1f 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 $2.3 billion ($0.6 
billion at FPL) and $2.8 billion ($0.7 billion at FPL) as of September 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 collateral of up to approximately $720 million 
($160 million at FPL) and $850 million ($200 million at FPL) as of September 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 September 30, 2015, applicable NEE 
subsidiaries have posted approximately $157 million (none at FPL) in cash which could be applied toward the collateral requirements described above. In 
addition, at September 30,2015 and December 31,2014, applicable NEE subsidiaries have posted approximately$18 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 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. 

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 liabilities 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, which are included in cash and cash equivalents and, for restricted cash, other current assets and other noncurrent 
assets on the condensed consolidated balance sheets, 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 value 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 
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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 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 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 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 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 validate 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 commodities. 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 liabthbes and other fair value measurements made on a recurring basis by rair 
value hierarchy level are as rollows: 

September 30, 2015 

Level1 l evel2 level3 Nettlng~>t Total 

(millions) 

Assets· 

Cash equtvalents:ll>l 

NEE - equity securities $ 234 s s $ 234 

FPL- equity secur~ies $ 48 s $ $ 48 

Special use funds:/CI 

NEE: 

Equity securfties $ 1,185 $ 1,346 ~~ $ $ 2,531 

U.S. Government and municipal bonds $ 425 $ 204 $ $ 629 

Corporate debt secur'~ies $ $ 775 $ $ 775 

Mortgage-backed securities $ $ 369 $ $ 369 

Other debt securities $ 18 $ 43 $ $ 61 

FPL: 

Equity securfties $ 332 $ 1,176 ldl $ $ 1,508 

U.S Government and municipal bonds $ 333 $ 170 $ $ 503 

Corporate diebt secur~ies $ $ 562 $ $ 562 

Mortgage-backed securCJeS $ $ 295 $ $ 295 

Otherdebtsecuribes $ 17 $ 36 $ $ 53 

Other investments: 

NEE: 

Equity securities $ 38 $ $ s 38 

Debt securfttes $ 15 $ 169 $ $ 184 

Derivatives: 

NEE: 

Commodtty contracts $ 1,446 $ 3,094 $ 1,170 s (3,807) $ 1,903 lol 

Interest rate contracts $ $ 53 $ $ 2 $ 55 (<) 

FPL • commodity contrects $ $ $ 5 $ (1) $ 5 (o) 

Llabifities: 

Derivatives: 

NEE: 

Commodity contracts $ 1,421 $ 2,418 $ 509 s (3,482) $ 866 (o) 

Interest rate contracts $ $ 223 $ 115 $ 2 $ 340 (4) 

Foreign currency swaps $ $ 137 $ s $ 137 (4) 

FPL - commodity contracts $ $ 233 s 3 $ (1) $ 235 (o) 

(a) Includes the orrect or the contractual abt~ty to senle contracts under master nelt.ng am11'9"ments and the nenong or margin cash collateral payments and receipts. NEE and FPL also have contract 
settlement reeeiv&t>Se end payeble balances that are subject to the master netting arrangements but ate not otfset wilhln the condensed consolidated balance sheets and are recarded in CU$tomer 
receivables • net and accounts payable, respectively. 

(b) Includes restricted cash ol approximately SSO million and SJ moloon (548 million and none lor FPL) In other cum>nt as sell and other noncurrent assets. respectiVely on the condensed consolidated 
balance aheots. 

(C) E•eludes Investments accounted lor under the eQil'ty method .,nd 1o<>no not measured at lair value one reeumng balls See Fair 1/alue ol Fonanclat Instruments Recorded .,t the Carrying Amount 
bobN, 

(d) Prvnanly Invested In commingled funds whose underlying secuntoes would be Levell W those secunhos were held dorectly by NEE or FPL. 
(e) See Note 2 • FaJf Vllue ol Derivative Instruments lor a reconciliatiOn ol net derivatiVes to NEE's and FPL's eondensod consolidated balance sheets. 
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Assets · 

Cash equivalents: 

NEE - equity securities 

Special use funds :Cbl 

NEE: 

Equity securiloes 

U.S. Government and municipal bonds 

Corpo<ate debt securities 

Mortgage-backed securhles 

Other debt securities 

FPL: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securiloes 

Mortgage-backed securities 

Other debt securities 

Other Investments: 

NEE: 

Equity securities 

Debt securities 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

FPL- commodity contracts 

Liabilibes; 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

FPL - commodity contracts 

s 

s 
s 
s 
s 
s 

s 
s 
s 
s 
s 

s 
s 

s 
s 
s 

s 
s 
$ 

s 

Levell 

32 $ 

1,217 $ 

520 $ 

$ 

$ 

25 s 

324 $ 

435 s 
s 
$ 

25 $ 

35 $ 

5 s 

1,801 s 
s 
s 

1,720 $ 

$ 

$ 

$ 

December 31, 2014 

Level2 Level3 

(milons) 

$ 

1,417 t<l s 
191 $ 

704 s 
493 $ 

32 $ 

1,237 l<l s 
165 s 
501 s 
422 s 

20 s 

170 

3,177 

35 

2 

3,150 

126 

131 

370 

s 
s 

s 
$ 

$ 

$ 

$ 

$ 

$ 

1,167 $ 

$ 

6 s 

420 $ 

125 $ 

$ 

$ 

$ 

$ 

s 
$ 

s 
s 

s 
s 
s 
s 
$ 

s 
s 

(4,196) $ 

15 $ 

(1) $ 

(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) 

1,358 161 

266 c•1 

131 (d) 

370 (d) 

(a) Includes the effect of tho contractual ability to settle contracts under master netting llmlngements and the netllng of margin QSh colateral payments and receopls. NEE and FPL also have contract 
settlement receivable and payable balances that are aubject to the master nettong arrangements but ate not offset w~hln the condensed consolidated balance sheets and ate recorded In customer receivables· net and eccounts payable. respect111ely. 

(b) E•ebles investments KCOUnted for under the equty rrelhod and loans not m""'ured at rw vakle on a reeurnng basiS. 5ae Faw 11<11ue ol Fonanc&allnstrumen1S Recorded at the c.ryong Amount below. 
(c) Primarily Invested., commingled funds whose underlying secuntles would be level 1 K those securities were held d~tectly by NEE or FPL 
(d) See Note 2 • Falr Value or Dorivatrvo l nsiJUments for a reconci&ation of net derivatives to NEE's and FPL's condensed consolodatod balance sheets. 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements - The valuation of certain commodity contracts requires the use o f significant 
unobservable inputs. All forward price, implied volatility, implied correlation and interest rate inputs used in the valuation of such contracts are dlrecUy based 
on third-party market data, such as broker quotes and exchange settlements, 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 value are updated daily to reflect the 
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 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 implied volatility curves, are modeled using proprietary models based on historical 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 va luation 
methodology and modeling, confirming transactions, moni toring 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 valuabon assumptions such as implied correlabons and C4Jstomer migration rates are 
reviewed and approved by the Trading Risk Management group on a periodtc basis. Newly created models used in the valuation process are also subject to 
testing and approval by the Trading Rtsk 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 compnsed 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 ri sk profile and operations, to review risk reports and 
to discuss fair value issues as necessary. The EMC develops guidelines required for an appropriate risk management control infrastructure, which Includes 
Implementa tion 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 categorized as Level 3 of the fair value hierarchy at September 30, 
2015 are as follows· 

Fa ir Value at Valua tion Sg nifteant 
Transactoon Type September 30, 2015 Tec:hnique(s) Unobservable Inputs 

Assets Uabllltles 

(millions) 

Forward contmcts-power $ 64 0 s 218 Discounted cash flow Forward price (per MWh) 

Forward contracts - gas 16 23 Dtscounted cash flow Forward pnce (per MMBtu) 

Forward contracts- other commodity related 12 Discounted cash flow Forward price (various) 

OptiOns - power 84 71 Option models lmpllod correlations 

lmphed volatBtties 

Options - primarily gas 95 166 Option models lmphed correlations 

lmphed volata•toes 

Ful requirements and untt contingent contmcts 323 30 Otscounted cash flow Forward pnce (per MWh) 

Customer rrigratoon rate(at 

Total $ 1,170 s 509 

(1) .A,pploes only to lui requvemenls 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 volatiibes 

Customer migration rate 

(e) Assumes the contract Is In a gain posrtion. 

PosHion 

Purchase power/gas 
Sell power/gas 

Purchase option 
SeUoption 

Purchase option 
Seloption 

Sel power(>t 

Impact on 
Fair Value Measurement 

Increase (decrease) 
Decrease (Increase) 

Decrease (increase) 
Increase (decrease) 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 

Range 

$7 $125 

$1 56 

$(29) $59 

(4)% 99% 

1% 133% 

(4)% 99% 

1% 117•,4 

$(20) $156 

-% 20% 

In addition, the fair value measurement of in terest rate swap liabili ties related to the solar projects in Spain of approximately $1 15 million at September 30, 
2015 Includes a significant credit valuation adjustment. The credit valuation adjustment, considered an unobservable input, reflects managemenrs 
assessment of non-performance risk of the subsidiaries related to the solar projects in Spain that are party to the swap agreements. 
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The reconciliation of changes in fair value that are based on significant unobservable In puis is as follows: 

Three Monlhs Ended Seplomber 30 . 

2015 

Fair value based on slgnif1C8nl u nobservable lnpuls al June 30 
Realized and unrealiZed gatns (losses) 

Included In eamtngs(•l 

Included In other comprehensive Income 

Included In regulalory assels and l18blrties 

Purchases 

Senlemenls 

Issuances 

Transfers n<•l 

Tmnsfers ouJ(<l 

s 

N EE 

544 

115 

(1) 

42 

(109) 

(32 ) 

3 

(16) 

5 46 
Fair vakle based on slgnt"oc;anl unobservable Inputs al September 30 .' .... ~--==-The amounl of gains (losses) for the period included In eamings annbulable lo lhe change In unrealiZed gains (losses) relaling lo derivatives si iU held allhe reporting date(dl S 107 

-=--=-

s 

$ 

$ 

2014 

FPL NEE 

(millions) 

4 $ 354 $ 

22 

11 

(1 ) 

209 

(1) (36) 

(9) 

(136) 

2 $ 416 $ 

$ (63) $ 

FPL 

3 

197 (bl 

201 

(a) For tho throe months ended September 30. 2015 and 2014. reahzed and unrealized gains of approXImately $131 m~lion ond $42 mWton. respeetovely. ore reflected In the e<>ndensed consolidated 
statemenls of Income In operatong revenues end the balance is prlmarlly rofloc:ted In Interest exponse. (b) Represonts inveotments auoeiated with a limked partnotShip that was consolidated cruring the three months ended September 30. 201 4. (e) Transfers Into lovel3 were o resuh or decreased observabotity or morl<el dota and transfers lrom Levell to Levol2 were a result or Increased obServablllly or market data. NEE"s and FPL"s policy Is 
to rocogn1ze alf 1ransfers a1 lt\e beginning of lhe repor1ing period (d) Fe< the three months ended September 30. 2015 and 2014. unrealozed g&Jns (losses) d approxlfTlately $123 molion and $(43) million. respeetNely • .,., rellected on the condensed c:onsolod<Oted 
statements of Income I\ operating revenues and lhe balance is primarity refiected in Interest expense. 

Nine Monlhs Ended September 30. 

2015 2014 

NEE FPL NEE FPL 

(moloons) Fair value based on significant unobservable Inputs at December 31 $ 622 s 5 s 622 s Reaized and unrealozed gaons (losses) 

Included In eamlngs(a) 
369 (474) Included In olher comprehensive Income 

8 t1 Included in regulatory a ssets and llabl itles 
3 3 6 6 Purchases 

125 223 197 Seulements 
(376) (6) 268 (2) Issuances 
(164) (103) Transfers ln(bl 

(15) 16 Tmnsfers oulfbl 
(26) (153) Fairvakle based on signlf"ocant unobservable inputs at September 30 s 546 s 2 s 41 6 s 201 The amount o f gains (losses) for the period Included in eamings allributable to lhe change In unrealiZed gains (losses) relating l o derival~~~es stil held a t !he reportong date(<) s 260 s s (168) s 

(a) For the nine months ended September 30. 2015. realozed and unrealiZed gains (losses) of approximately $379 mtlloon are refloc:ted In the condensed consolidated statemeots ol income on operotong 
revenues. $(11) mllion In Interest exponse and the balance Is refloc:ted in fuel. purchased power and inlen:hange Fe< the nne months ended September 30. 2014. realized and unrealiZed losses or 
app<OXII1\ately $410 milton are reflec:ted In 1he condensed consolodated statements of Income In oporatlng revenues. $61 million in Interest exponse and tho bal<lneo is reflec ted In fuel, purchased 
power and Interchange. 

(b) Transfers into Level3 we'* a result of decreased observabtlity ot market data and lransfers from Levell to level 2 were a res\Jtt of tnCreased observatuldy of marlttt data. NEE's and FPL's poky IS 
to recognize all transfers at the t>eginnlng of the reportong period (c) Fe< 1he none months ended September 30. 2015 and 20t4. unrealized gains (losses) of approxomatoly $271 million and $(107) m~loon, respoctlvely. are rellected In the condensed consolidated 
statements of Income in operating revenues and the batence is prlmarily reflected in ll"'terest expense. 

Nonrecurring Fair Value Measurements - In March 2013. NEER initiated a plan and received internal authorization to pursue the sale of ils ownership lnteresls In oil-fired generating planls located in Maine (Maine fossil), which resulted In the recording of a loss during that period which was reflected within discontinued operations at NEE. In March 2014, NEER decided not to pursue the sale 
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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 managemenrs current estimate of fair value resulting In a gain of 

approximately $21 million (S12 million after-tax) which is included as a separate line 1tem in NEE's condensed consolidated statements of income. The fair 

value measurement (Level 3) was estimated using an income approach based primarily on the updated capacity revenue forecasts. 

Fair Value of Financial Instruments Recorded a/ the Carrying Amount- The carrying amounts of cash equivalents, commercial paper and notes payable 

approximate their fair values. The carrying amounts and estimated fair values of other financial instruments, excluding those recorded at fair value and 

disclosed above in Recurring Fair Value Measurements, are as follows: 

September 30, 2015 December 31, 2014 

Carrying Est imated Carrying Estimated 

Amount Fair Value Amount Fair Value 

(millions) 

NEE: 

Special use funds<ol $ 659 $ 659 s 567 s 567 

Other Investments • primarily notes receivable $ 524 $ 662 I'> I $ 525 s 679 C>l 

Long-term debt, including current maturities $ 28,096 $ 29,545 (<) $ 27,876 $ 30,337 (c) 

FPL: 

Special use funds<ol $ 514 $ 514 s 395 s 395 

Long-term debt, includ1ng current maturities $ 9,099 $ 10,248 (c) $ 9,473 s 11,105 (c) 

(a) PllmanJy represents Investments ac:eountod lor under I he equoly method and loans not measured at Ia r valva on a recurring ~luis. 

(b) Primerily elassoftod as held 10 maturily. Fair veklas are primlriy asl.mated using a discounted cash flow valuation techr\iqva based on cono n observable yield CUtlfos and indoe<~~ considering lhe 

credo! pn>f•le ollhe -or (level 3). NOles receivable bear Interest primarily et f·•od rales and mature by 2029 NOles receiVable are considered impaved and placed in non-aetNa~ status when il 

becomes probable lhal al amounts due eannol be coloclod in accO<dance w~h lha contractual lenms of the agree<nenl The assessmet~~ 10 piece no1es rec•11vable on non-accrual slalus considers 

venous credd indiea1ora, such as credil rahngs and markel«laled lnfO<matJOn. M of Seplember 30, 2015 and December 31. 2014, NEE had no noles receivable reported in norHOCcNOI stalus. 

(c) M of September 30, 2015 and December 31, 2014, for NEE, $18,(16.0 mllion and $19,973 milliOn, respecl.vely, Is esllmatod using quoted morket prices r"' lhe aame"' similar luuea (Level 2); the 

balance Is esllmated using a diseounlod cuh now valuallon lechnlque. considering the current cred•t spread or lhe debtO< (level 3). FOf FPL, estimated using quoted market prices IO< lhe same or 

11mllar 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 approximatelyS75 million at both September 30, 2015 and December 31, 2014 and NEE's nuclear decommissioning fund assets of 

$4,949 million and $5,091 million at September 30, 2015 and December 31, 2014, respectively ($3,360 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 $1,848 mill ion and $1,440 million, respectively, at September 30, 2015 and $1,906 

million and $1,366 million. respectively, at December 31,2014 ($1,426 million and $704 million, respectively, at September 30, 2015 and 51,519 million and 

$664 million, respectively, at December 31, 2014 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 to 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 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 September 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 September 30, 2015 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 securi ties are as follows: 

Realized gains 

Realized losses 

Proceeds from sale or matur~y or secur~les 

$ 

$ 

$ 

NEE 

Three Months Ended 
September 30, 

2015 2014 

35 s 34 $ 

21 s 19 $ 

712 s 879 $ 

FPL 
Three Months Ended 

September 30, 

2015 2014 

(milions) 

11 s 19 $ 

11 s 16 $ 

556 s 731 $ 

27 

NEE 

N:ne Months Ended 
September 30, 

2015 2014 

126 $ 182 

53 s 99 

3,642 s 3,093 

$ 

$ 

$ 

FPL 
Nne Months Ended 

September 30, 

2015 2014 

56 $ 107 

26 $ 85 

3,094 $ 2,530 



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

(unaudited) 

The unrealized gams on avatlable for sale securibes are as follows: 

Equity secur~ies 

Debt securittes 

NEE FPL 

September 30, 2015 December 31, 2014 September 30, 2015 December 31, 2014 

(mtltons) 

s 1,073 s 1.267 $ 786 s 896 

$ 26 s 66 s 21 s 54 

The unrealized losses on available for sale debt securities and the fair value of available for sale debt securities in an unrealized loss position are as follows: 

UnrealiZed lossesr•l 

Fair value 

NEE FPL 

September 30, 2015 December 31,2014 September30, 2015 December 31,2014 

(millions) 

s 40 s 7 $ 34 $ 5 

$ 661 $ 54:> $ 516 $ 434 

(a) Unreallze<llosses on eval18ble lor sale debt secuntles In an unrealized loss pos~oon lor greater than twelve months at Septembttr 30, 20tS end Oe<:embttr 3t, 2014 were not matenal to NEE 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 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 
plan Is 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 mvestment 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 effecbVe income tax rates for the three months ended September 30, 2015 and 2014 were approximately 32".4 and 30%, respectively. The rates for 
both periods reflect the benefit of PTCs of approximately $29 million and 534 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) totahng approximately $16 million and $37 million, 
respectively, related to solar and certain wind projects at NEER. 

NEE's effechve income tax rates for the nine months ended September 30, 2015 and 2014 were approximately 30% and 31%, respectively. The rates for both 
periods reflect the benefit of PTCs of approximately $105 million and S 132 million, respectively, related to NEER's wind projects, as well as ITCs and deferred 
income tax benefits associated with convertible ITCs totaling approximately $67 million and $69 mill ion, respectively, related to solar and certain 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 rate for the nine months ended September 30, 2014 reflects a noncash income tax charge of approximately $45 mill ion assoclated with structuring 
Canadian assets in connection with 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 
significanUy 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 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 ofPTCs after ten years of production (PTC roll off). 
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5. Variable Interest Entities (VIEs) 

As of September 30, 2015, NEE has twenty 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 fanned in 2007 for the sole purpose of issuing storm-recovery bonds pursuant to the securitization 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 (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 stonn-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 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 $224 million and $279 million at September 30, 2015 and December 31, 2014, respectively, and consisted primarily of stonn-recovery property, which are included in securitized stonn-recovery costs on NEE's and FPL's condensed consolidated balance sheets. The liabilities of the VIE were approximately $275 million and $338 million at September 30, 2015 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 1995 with a 330 MW coal-fired facility to purchase substantially all of the facility's capacity and electrical output over a substantial portion of its estimated useful life. The facility is considered a VIE because FPL absorbs a portion of the 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 the facility, including operations and maintenance, FPL is not the primary beneficiary and does not consolidate this VIE. 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 the facility are recovered through the fuel clause as approved by the FPSC. 

NEER- NEE consolidates nineteen 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, 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 $91 million and $52 million, respectively, at September 30, 2015 and $85 million and $55 million, respectively, at December 31, 2014, and consisted primarily of property, plant and equipment and long-tenn debt. 

Two indirect subsidiaries of NEER each contributed, to a NEP subsidiary, an approximately 50% ownership interest in three entities which own solar PV facilities that, upon completion of construction, are expected to have a total generating capacity of277 MW, of which approximately 95 MW have been placed in service as of September 30, 2015. Each of the two indirect subsidiaries of NEER is considered a VIE since it has insufficient equity at risk, and is consolidated by NEER. The VIEs use third-party debt and equity to finance a portion of development and construction activities and require subordinated financing from NEER to complete the facility under construction. These VIEs will sell their electric output under power sales contracts to third parties with expiration dates in 2035 and 2036. The debt balances are secured by liens against the assets of the entities. The debt holders have no recourse to the general credit of NEER. The assets and liabilities of these VIEs were approximately $507 million and $4 77 million, respectively, at September 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 of the generating facilities, including certain tax attributes. The debt is secured 
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by liens against the generating facilities and the other assets of these entitles 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 S6.4 billion and $3.7 billion, respectively, at September 30, 2015 and $6.6 billion and $4.1 billion, respectively, at December 31 , 2014. At September 30, 2015 and December 31 , 2014, the assets and liabilities of the VIEs consisted primarily of property, plant and equipment, deferral related to differential membership interests and longterm debt. 

Other· As of September 30, 2015 and December 31 , 2014, several NEE subsidiaries have investments totaling approximately $612 million ($502 million at FPL) and $716 million ($606 million at FPL), respectively, in certain 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 condensed consolida ted balance sheets and in special use funds on FPL's condensed consolidated balance sheets. As of September 30, 2015, 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. 

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 entity model and the voting interest enbty model, including modifying the evaluation of whether limited partnerships or similar legal entities are VIEs or voting interest entities and amending the guidance for assessing how rela tionships of related parties affect the consolidation analysis of VIEs. The standard is effective for NEE and FPL beginning January 1, 2016. NEE and FPL are currently evalualing the effect the adoption or this standard will have, If any, on their consolidated financial statements. 

6. Common Shareholders' Equity 

Earnings Per Share · The reconciliation or NEE's basic and diluted eamings per share attributable to NEE is as follows: 

Three Months Ended N11e Months Ended 
September 30, September 30, 

2015 2014 2015 2014 

(mllions except per share amounts) 
Numerator· net inoome attnbulable to NEE 

Denominator: 

Weighted-eve rage number of oorm>On shares outstanding · basic 
Equity unAs, performance share awards, optoons, forward sale agreement and restricted stock(•) 

Weighted-average number of common shares outstanding ·assuming dilution 

Earnings per share anributable to NEE. 

Basic 

Assuming dilution 

$ 

$ 

$ 

879 

454.1 

1.9 

456.0 

1.94 

1.93 

s 

$ 

$ 

660 $ 2,2-45 s 1,561 

434.5 4·47.3 434.0 

6.0 4 .0 5.6 
440.5 451.3 439.6 

1 .52 $ 5.02 $ 3.64 

1.50 $ 4.97 $ 3.60 
(a) <:alcullted using the treaslA')' stock method. Performance shale awards are Included in ~led weightec»Yerage number Of common shares outstanding based upon what would be issued ~ the end of the reponing peood was the end clthe te:m of 1he 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 antidllutive effect were approximately 8.1 million and 5.4 million for the three months ended September 30, 2015 and 2014, respectively, and 4.6 million and 1.9 million for the nine months ended September 30, 2015 and 2014, respectively. 
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Accumulated Other Comprehensive Income (Loss)- The components of AOCI, net of tax, are as follows: 

Three Months Ended September 30, 2015 

Balaoces, June 30, 2015 

Other comprehensive k>ss before 
reclassll lcations 

Amounts reclassifted from AOCI 

Net other comprehensive k>ss 

less other comprehensive loss anribulable to 
noncontrolti~ Interests 

Balances, September 30, 2015 

Net UnrealiZed Gains 
(Losses) on Cash 

Flow Hedges 

s (128) 

(97) 

11 

(86) 

2 

(212) 

!<ll 

Net Unreal>%ed Gains 
(Losses) on Avaiable 

for Sale Securities 

210 

(38) 

(8) 

(46) 

164 

Accumulated Other Comprehensive Income (Loss) 

lbl 

Defined Benefit 
Pension and Other 

Benefits Plans 

(miHions) 

Net Unrealized Gains 
(losses) on Fe<eign 
Currency Translation 

(27) (36) .:,S ___ ___!:::.!_ 

(33) 

(33) 

(36) (58) 

Other ComprehensiVe 
lnce<ne (loss) Related 

lo Equity Method 
l nvestee 

s (23) 

(3) 

(3) 

(26) 

(a) Reelassified to interest e)(pense and other. net in NEE's condensed consolidated statements of Income. See Note 2 - Income Statement Impact of Derivative Instruments. 
(b} Reclassified to gains on disposal of assets • net in NEE's condensed consolidated s tatemenls of income. 

Accumulated Other Comprehensive Income (Loss) 

Other Comprehensive 
Net Unrealized Gains Net UnrealiZed Gains Oenned Benefit Not Unrealized Gains lnce<ne (loss) Related 

(losses) on Cast\ (Losses) on Available Pension and Other (losses) on Foreign to Equity Method 
Flow Hedges 101 Sale Securities Benef1ts Plans Currency Translation l nvestee 

(millions) 

Thr~e Months Ended September 30, 2014 

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

Other comprehenstve loss before 
reclassifiCations (33) (12) (6) 

Amounts reclassified from AOCI 45 (81 (6) 11>1 

Net other comprehenslve income (loss} 12 (18) (6) 

Balances , September 30, 20t4 (123) 202 s 28 $ (39) (21) 

(a) Reclassified to interest expense and other. net in NEE's condensed consolidated s tatements or income. See Note 2 ·Income Statement Impact or Derivative Instruments. 
(b) Reclassified to gains on disposal of assets .. net In NEE's condensed consolidated statements or income. 

Nine Mo nths E.nded September 30, 2015 

Balances, December 31, 2014 

Other comprehensive loss before 
reclassifications 

Amounts rec&assiried from AOCI 

Net other comprehensive loss 

less other comprehensive loss attributable to 
nonconlrolling Interests 

Balances, Sepoember 30, 2015 

Net Unrealaed Gains 
(losses) on Cast\ 

Flow Hedges 

(156) 

(107) 

50 

(57) 

(212) 

(<I) 

Accumulated Other CompreMenslve Income (Loss) 

Net Unreafized Gains 
(losses) on Ava~able 

for Sale Securities 

218 

(33) 

(21) 

(54) 

164 

ll>l 

Defined Benefit 
Pension and Other 

Benefits Plans 

(mll6ons) 

s (20) 

(16) 

(16) 

(36) 

Net Unrealized Gains 
(losses) on Foreign 
Currency Translation 

$ (58) 

(5) 

(5) 

(58) 

Other Comprehensive 
Income (Loss) Related 

to Equity Method 
lnvestee 

s (24) 

(2) 

(2) 

(26) 

(a) Reclassified to in terest expense and other. net in NEE's condensed consolidated statements or Income. See Note 2 ·Income Statement Impact of Derivative Instruments. 
(b) Reclassined to gains on disposal of assets - net in NEE's c.ondensed consolidated statements of income. 

31 

Total 

s (4) 

(171) 

3 

(168) 

4 

(168) 

Total 

s 59 

(51) 

39 

(12) 

s 47 

Total 

(40) 

(163) 

29 

(134) 

6 

(168) 
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Ae<:umulaled Other Comprehensive Income (Lon) 

Nino Mo nlha Ended September 30, 2014 

Balanceo, Decembef 31, 2013 

Other comprehonsovolncome (loss) befOI'O 
,eel.assdie&uons 

Amounta reclassified from AOCt 

Not other comprehensive income (loss) 

Balances. September 30, 2014 

Net Unrealized Gains 
(Losses) on Cash 

Flow Hedges 

$ (115) 

(64) 

S6 

(8) 

(123) 

"' 

Not Unroaloted Gains 
(Losses) on Available 

for Sale. Secunttes 

s 1G7 

40 

(35) 

202 

s 

lbl 

$ 

Defined Benefit 
Pension and Other 

Benefits Plans 

(milions) 

23 

4 

28 

Net Unreal•z.ed Galos 
(l osses) on Fa<e.gn 
Currency Translation 

$ (33) 

(6) 

(6) 

$ (39) 

Other Comprehensive 
Income (Loss) Related 

to Equity Method 
lnve$tee 

s (16) 

(5) 

(5) 

$ (21) 

(a) Roclass1fled to ;nterest expense and other .. not In NEE's condens&d consolidated statements of Income. See Note 2 · Income Statement Impact or Oet~vatrve Instruments. 
(b) Reclassified to gains on disposal or useiS • netln NEE's eondensed consolidated statements or Income 

1. Debt 

Long-term debt issuances and borrowings by subsidiaries of NEE dunng the nine months ended September 30. 2015 were as follows: 

Interest Pnncipal 
Date luuod Company Debt ISIIIIIICeslllom»Nongs Rote Amount 

(mo~) 

February- Sept&mbef 2015 NEER sublldia<y Canadian revolVIng credo! -mOI\11 Variable to I $ 408 

January. February 2015 NEP subsidoary Senior secured revofv.ng crodtt f•c•hty Vanoble ... s 122 

February· September 2015 NEER aubsldlery Umfted-recourn constructiOn end term loan faciily Va~able trollbl s 2114 
Febru•ry 2015 NEER subsidiary Cash grant bridge loan facility Variable troi $ 29 

April2015 NEER subsod•ary Cat\adtan senior secured ltmltecf..reeourse term Soan Variobla (.I I s 324 

Aprll2015 NEER aubsodrary Canadian senior seeured hmlted~recourae re.rm ban Venable !•i s 228 

Apnl2015 NEECH Term loans Vetlable fit I 450 

May· September 201 5 NEER tubsodlary Llmileckeeourse constructiOn and term loon faci~y Variable !IIIII s 361 

June 2015 FPl Industrial development revenue bonds Varloble ... s 85 

June 2015 NEPsublrd<ary LMnileckecou<se term loon 4 .52'1ft s 31 

Jriy 2015 NEECH Term loan Vorlable ... s 100 

Joily 2015 NEP aubsid""Y Senior secured bmited.,.eeourse term ban (d) 81 

Augus\2015 NEECH De-bentures 280% 300 
September 2015 NEECH Debentures related 10 NEE's equity unhs 2.36% 700 

September 2015 NEER tubaldoary Senior secured llmtfed .. reeourso torm loan Ve~abl6 (>Jib) 40 

(I) Variable ralo 1$ based on an undertyong Index plus a margon, 
(b) Interest rate .swap agreements have been entered Into wrth respect to these issuances. See Note 2 

Total 

s S6 

(31) 

22 

(9) 

s 47 

l.latunty 
Dale 

Verlout 

2019 

2035 

2017 

2033 

2033 

2016 

2035 

2045 

2033 

2018 

2026 

2020 

2020 

2033 

(e) These Ia> exempt bonds permil IndiVidual bond holders to lender the bonds for purcha .. at any time priot to malurily. In the event the bonds 1118 tendered for purchase. they would be remarketed by 
a designated remarl<eling agent in acCO<dance wolh the rolaled Indenture. I f the remarl<etong Is unsUC<:essful, FPL w ould be requited to purchaSe the bonds. As of Seplembef 30, 2015 al bonds 
tendered IO< purchase have been succassfuly remlrl<eled. In the evenl the bonds aro londorod by ir>doVidual bond holdeJS and not remarkoled prior to maturiiy. FPL's bank revolVing line ot credil 
lac ••oes are available to support the pu<chase ot the bonds. 

(d) Approxlma!ety SS4 mllion ot the bonowrngs bolt Interest •• a variable ra1e based on en undertyrng index ~ e m~~<grn and the remaining amounl ot bonowrngs bear irlleresl al a frxod rate or 4.38% 

In May 2015, NEECH completed a remarketing of S600 million aggregate principal amount of its Series E Debentures due June 1, 2017 (Debentures) that 
were issued in May 2012 as components of equity units issued concurrently by NEE (May 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. 1n connection with the settlement of the contracts to purchase NEE common 
stock that were issued as components of the May 2012 equity units, on June 1, 2015, NEE issued 7,860,000 shares of common stock in exchange for $600 
million. 
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In August 2015, NEECH completed a remarketing of approximately $650 million aggregate principal amount of its Series F Debentures due September 1, 
2017. The Series F Debentures are fully and unconditionally guaranteed by NEE. These remarketed debentures were issued in September 2012 as 
components of equity units issued by NEE (September 2012 equity units). In connection with the remarketing of the debentures, the interest rate on all of the 
Series F Debentures was reset to 2.056% per year and interest is payable on March 1 and September 1 of each year, commencing September 1, 2015. In 
connection with the settlement of the contracts to purchase NEE common stock that were issued as components of the September 2012 equity units, in the 
third quarter of2015, NEE issued a total of 8,173,099 shares of common stock in exchange for $650 million. 

In September 2015, NEE sold $700 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 H Debenture due 
September 1, 2020 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, 2018 (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$95.35 to $114.42.1f purchased on the final settlement date, as of September 30, 2015, the number of 
shares issued would (subject to antidilution adjustments) range from 0.5244 shares if the applicable market value of a share of common stock is less than or 
equal to $95.35 to 0.4370 shares if the applicable market value of a share is equal to or greater than $114.42, with applicable market value to be determined 
using the average closing prices of NEE common stock over a 20-day trading period ending August 29, 2018. Total annual distributions on the equity units 
will be at the rate of 6.371%, consisting of interest on the debentures (2.36% per year) and payments under the stock purchase contracts (4.011% per year). 
The interest rate on the debentures is expected to be reset on or after March 1, 2018. A 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. 

In September 2015, through a tender offer, FPL purchased and canceled an aggregate of approximately $400 million of several series of its first mortgage 
bonds with interest rates ranging from 5.40% to 6.20% and maturity dates ranging from 2033 through 2037. 

In October 2015, a NEP subsidiary entered into and borrowed $600 million under several variable rate senior secured term loan agreements maturing in 
2018. The borrowings are guaranteed by NEP and NEP OpCo and are not guaranteed by NEE. 

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, consistent 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 currently evaluating 
the effect the adoption of 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 capital 
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 of wind and solar projects and the procurement of nuclear fuel. Capital expenditures for 
Corporate and Other primarily include NEE's portion of 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. 
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At September 30, 2015, estimated capital expendttures lor the remainder or 2015 through 2019 lor whtch applicable internal approvals (and also FPSC 
approvals for FPL, it required) have been received were as follows: 

Remainder of 2015 2016 2017 

(millons) 
FPL: 

Generation·llt 

Ne\IP)<l s 150 $ 865 $ 45 
Existing 375 585 660 

Transmission and distribution 510 1,960 1,755 
Nuclear fuel 20 220 125 
General and other 130 215 215 

Total s 1,185 $ 3,845 $ 2,800 
NEER. 

Windldl $ 235 $ 1,185 $ 65 
Solar!< I 780 1,100 
Nuclear, incWong nuclear fuel 90 300 240 
Olher 105 70 45 

Total s 1,210 $ 2,655 $ 350 
Corporate and Otl'ler<'l s 155 $ 1,215 $ 915 

(a) I~ AFUDC of app<oxvnately $28 million, $79 mlloon Inc! $13 mllion lot the rem6Jnder ol2015thr0ugh 2017, respectiVely 
(b) lrdldu land geoenoting otructures, tlliOSmission intore<>Meetoon and integratoon Inc! llcenoing. 

$ 

$ 

$ 

$ 

$ 

2018 2019 

$ 

535 470 

1,625 1,680 

150 175 

160 130 
2,470 $ 2.455 

15 $ 10 

260 310 

100 45 
375 $ 365 

505 $ 160 

(e) Excludes eapotalupend~ures lot costs related to the two llddotJONI nuclear unds at FPI.'s Turl<ey Poont sole ~ond what is requored to reuNe an NRC llc:enae lot eeeh unrl 

Total 

s 1,060 

2,625 

7,530 

690 

850 

$ 12,755 

s 1,510 

1,880 

1,200 

365 

s 4,955 

s 2,950 

(d) Includes capr1al expend~ures lot new wrnd projects and related trai\Smission tOialrng apPfOx•mately 1,790 MW, includong 125 MW that rec .. ved applicable rntomalapprovals., OetOl>er 2015. (e) Consists ol capital expenditures lot now solar projects and related transmission totsUng approximately 1,155 MW, including 220 MW that received apploeable Internal approvals In October 2015. (I) Includes capital expenditures lor constl\letron of throe natural gas pipe~nes, lneludrng equity eontnbullons associated with equity Investments In joint ventures lot two plpelrnes and AFUOC associated with the third plpelrno. Tho natural gas pipelines are subject to certain conditions, Including FERC approval. See Cont,.cts below. 

The above estimates are subject to continuing review and adjustment and actual capital expenditures may vary significandy 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 September 30, 2015, FPL is obligated under take-or-pay purchased power contracts 
to pay for 375 MW annually through 2021 and 953 MW annually through December 2015. FPL also has various firm pay-for-performance contracts to 
purchase approximately455 MW from certain cogenerators and small power producers with expiration dates ranging from 2025 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 to the facil ities meeting certain contract conditions. FPL has contracts with expiration 
dates through 2036 for the purchase and transportation of natural gas and coal, and storage or natural gas. In addition, FPL has entered into 25-year natural 
gas transportation agreements with each or Sabal Trail 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 or certain events, including FERC approval and completion of 
construction of the pipeline system to be built by Saba I Trail and Florida Southeast Connection. See Commitments above. 

As of September 30,2015, NEER has entered into contracts with expiration dates ranging from November 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 or nuclear fuel. Approximately $3.0 billion or 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 or natural gas and firm transmission 
service with expiration dates ranging from December 2015 through 2033. 

Included In Corporate and Other In the table below Is the remaining commitment by NEECH subsidiaries or approximately $2.2 billion for the construction of 
the natural gas pipelines. Amounts committed for lhe remainder or 2015 through 2019 are also included in the estimated capital expenditures table in 
Commitments above. 
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The required capacity and/or minimum payments under the contracts discussed above as of September 30, 2015 were estimated as follows: 

Remainder of 2015 2016 2017 2018 2019 

(millions) 

FPL: 

capacity charges:(•) 

Pay.for-perforrnance $ 40 $. 115 $ 115 115 s 115 

Take-or-pay $ 50 s 70 s 60 $ 30 s 10 

Minimum charges, at projected prices:(b) 

Natural gas, Including transponation and storage(c) s 325 s 955 $ 850 $ 865 s 860 

Coal, including transportation $ 30 s 60 $ 40 $ s 
NEER $ 930 $ 1.710 $ 155 $ 160 s 90 

CorpoiBte and Other<dX• l $ 155 $ 1,005 $ 665 $ 385 s 65 

Thereafter 

s 835 

s 

s 13,940 

$ 

$ 620 

$ 25 

(a) Capacity charge-s under these contracts. substanllally at1 or which are recoverable through the capacity cost recovery clause (capacity clause). totaled approximately $112 million and $123 miltion fo1 
the three months ended September 30, 2015 and 2014, respectively, and approximately S349 million and $369 million for the nine months ended September 30, 2015 and 2014, respecti\lely. Energy 
charges under these contracts, which are recoverable through the fuel clause, totaled approximately $99 million and $110 million for tho throe months ended September 30, 2015 and 2014, 
respectively, and approximately $221 million and S242 milllon for the nine months ended September 30, 2015 and 2014, respectively. 

(b) Re<;Overable through the fuel clause. 
(c) lncktdes approximately 5200 miliK>n, S295 m1llton, $290 millton and S8,245 million in 2017. 2018, 2019 and thereafter, respectrvety. of f tnn commitments, subject to certain condJiions as noted ab0ve1 

related to the natural gas transpor1atlon agreements with Sabal Trail and Florida Southeast Connection. 
(d) Includes an approx-imately S65 mifhon commitment to invest primarity in clean power and technology buslnesses through 2021. 
(e) Excludes approximately $85 mBIIon and $615 miUion in 2015 and 2016. respectively, of joint obligations of NEECH and NEER which are included on the NEER amounts above. 

In September 2015, FPL assumed ownership of a 250 MW coal-fired generation facility located in Jacksonville, Florida and terminated its long-term 
purchased power agreement for substantially all of the facility's capacity and energy for a purchase price of approximately $521 million. The FPSC approved 
a stipulation and settlement between the Office of Public Counsel and FPL regarding issues relating to the ratemaking treatment for the purchase of this 250 
MW coal-fired generation facility. Key elements of the settlement include, among other things, the following: 

FPL will recover the purchase price and associated income tax gross-up as a regulatory asset which will be amortized over approximately ten years. 
Approximately $709 million will be recovered through the capacity clause with a return on the portion of the unamortized balance associated with the 
purchase price and $138 million will be recovered through base rates until the next test year for a general base rate proceeding, at which time the 
unamortized balance will be transferred to the capacity clause for continued recovery until fully amortized. At September 30, 2015, the regulatory assets, 
net of amortization, totaled approximately $840 million and are included in purchased power agreement termination and current other regulatory assets 
on NEE's and FPL's condensed consolidated balance sheets. 
The reserve amount that is available for amortization under the 2012 rate agreement, which is effective through December 2016, was reduced by $30 
million to $370 million, unless FPL needs the entire $400 million reserve to maintain a minimum regulatory ROE of9.50%. 

In October 2015, the Florida Industrial Power Users Group filed a notice of appeal with the Florida First District Court of Appeals challenging the FPSC's 
approval of this settlement. 

In addition, NEP entered into an agreement, effective July 31, 2015, to acquire 100% of 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 billion cubic feet (Bel) per day, of which 3 Bcf per day is currenUy 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. On October 1, 2015, a subsidiary of NEP completed the acquisition. The aggregate purchase price of approximately $2 billion included 
approximately $934 million in cash consideration and the assumption of approximately $654 million in existing debt of NET Midstream and its subsidiaries at 
closing and excluded post-closing working capital adjustments. 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 and (ii ) a $200 million holdback retained for 
an 18-month period to satisfy any indemnification obligations of the sellers. The $200 million indemnity holdback may be reduced by up to $10 million 
depending on certain post-closing employee retention thresholds. If successful, NEP may spend up to an additional $100 million of capital expenditures for 
the planned expansion projects, bringing the total transaction size for the NET Midstream acquisition to approximately $2.1 billion. 
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Insurance - Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, 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 
$13.1 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 $152 million ($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. 

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 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 of time 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 ($113 
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 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 solar thermal facilities in 
Spain (Spain solar projects) 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 condensed consolidated balance 
sheets, and totaled $588 million and $115 million, respectively, as of September 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 
impairment 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 oflaw caused the project-level subsidiaries in Spain to have a negative net equity position 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 impairments in the equity 
calculation. 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 liquidation balance sheets and inventory schedules and will make recommendations to NextEra Energy Espana, S.L. (NEE 
Espana), 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, 
which they have not done to date. However, as part of a settlement agreement reached 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 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 $42 million as of September 30, 2015) in letters of credit to fund 
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operating and debt seiVice rese!Ves under the project-level financing, of which €8 million (approximately $9 million) has been drawn as of September 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 of 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 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, without complying with NSPS requirements, and without applying best available 
control technology for nitrogen 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 
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 plaintiff's allegations of liability, denying that the plaintiff is entitled 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 value, (ii) Adelphia was insolvent at the time 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 findings offact and conclusions of law which were subject to de novo review by the U.S. District Court for the Southern District of 
New York. In 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 ublity, and NEER, a compebbVe energy bustness. NEER's segment infonnalion includes an 
allocation of interest expense from NEECH based on a deemed capital 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 infonnation is as follows: 

Tlvee Montl\l Ended Septembet 30. 

2015 2014 

NEE NEE 
Corpor•t• Con1oll· Corporate Cons of~ 

FPL NEERI>l and Other dated FPl NEERC•l and Other dated 

(m•INons) 

Operallng revenuoa 3,274 1,585 $ 95 $ 4,954 $ 3.315 $ 1.242 97 s 4,654 

Operating expenses 2,419 $ 972 82 3,473 2,481 935 75 $ 3,491 

Net Income (loss) attributable to NEE $ 489 $ 375 Cbl 15 879 s 462 $ 204 {b) $ (6) 660 

Nine Months Ended Septembet 30, 

201 5 2014 

NEE NEE 
Corporate Conaoli· Corpo<ate Consolf. 

FPL NEERI>I and Other d ated FPL NEER!>• andOth<lr dated 

(m.u.or..) 

OpetBting revenues $ 8,812 4,310 295 13,417 $ 8,739 3.312 s 306 $ 12.357 

Operal~ng expenses $ 6,509 2,91 5 238 9,660 $ 6,491 2 .782 s 231 s 9,504 

Net "-• (loes) aunbutablllto NEE 1,283 927 "' 35 2,245 1,231 $ 371 ,., s (21) s t ,581 

(a) Interest expense ...,ted lrom NEECH IS based on a <teemed CGII'Iaf stNCture ol 70% debt Fe< this purJ>0$8. th<! deferred credot associated With drtfe,enllal membetshlp lnte<ests sold by NEER 
aubs- lo tnelucled ''"th dobl Residual NEECH eo<porate interest expense is included '" CO<j>O<IIIo and Other 

(b) See Note 4 IO< a ddcussoon ol NEER's tax benehts related to PTCs. 

Septembe.r 30, 2.015 Oec:embet 31, 20t4 

NEE NEE 
Corporate Conao ll· C011>0rate Consol ... 

FPL NEER and Othe.r d oted FPL NEER and Other dated 

(m1M10ns) 

Total assets 41,902 $ 3$,559 2,502 79,983 39,307 32,919 $ 2.703 s 74,929 

Revenue Recognition - In July 2015, the FASB approved the deferral of the effective date of the new accounting standard related to the recogni tion of 
revenue from contracts with customers and required disclosures. The standard Is effective for NEE and FPL beginning January 1, 2018. NEE and FPL are 
currently evaluating the effect the adoption of this standard will have, if any, on their consolidated financia l statements. 
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10. Summarized Financial Inform ation 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 Consolidabng Statements of Income 

Operating revenues 

Operating e~penses 

ln toroat oKponse 

Equhy In eamlngs or subsidiaries 

Other lnocmc · net 

Income (loss) berore 11come taxes 

lnocme tax expense (benefrt) 

Net Income (loss) 

Leu net lnocme atlllbutable to 
noncontroRmg interests 

Net Income (loss) attributable to NEE 

Operalv'lg revenues 

Operallng expenses 

Interest expense 

Equity In eamings or subsidiaries 

Other Income ·net 

Income Ooss) berore income taxes 

lnocme tax expense (bener~) 

Net Income (loss) 

Less net income attributable to 
nonocntrolling Interests 

$ 

s 

NEE 
(Guarantor) 

(3) 

(1 ) 

865 

861 

(18) 

879 

879 

$ 

NEE 
(Guarantor) 

(12) 

(3) 

2,226 

2 ,211 

(34) 

2,245 

$ 

Net11come (loss) atlli>utable to NEE $ 2,245 $ 

(a) Repros onto pM>arily FPL and comoldal~ng lld)U01ments. 

2015 

NEECH 

1,683 $ 

(1,045) 

(200) 

114 

552 

167 

385 

(2) 

383 s 

2015 

NEECH 

4,616 $ 

(3,124) 

(57 3) 

343 

1 ,262 

293 

969 

(7) 

962 $ 

Three Months Ended September 30, 

Other(•l 

3,271 $ 

(2,425) 

(110) 

(865) 

18 

(111) 

272 

(383) 

(383) s 

NEE 
Consoli· 

dated 
NEE 

(Guarantor) NEECH 

2014 

(milbons) 

4,954 $ 

(3,473) 

(311 ) 

13 2 

1,302 

421 

881 

(2) 

879 $ 

$ 1,343 $ 

(4) (1,010) 

(2) (204) 

660 

655 

(5) 

660 

660 $ 

91 

220 

17 

203 

(4 ) 

199 s 

Nino Months Ended September 30, 

Other(ol 

8 ,801 $ 

(6,524) 

(336) 

(2,226) 

45 

(240) 

722 

(962) 

(962) $ 

39 

2014 

NEE 
Consoli· 

dated 
NEE 

(Guarantor) NEECH 

(mlions) 

13,4 17 s 
(9,660) 

(91 2) 

388 

3,233 

981 

2,252 

(7) 

2,245 s 

$ 3,628 s 
(13) (3,011) 

(5) (614) 

1,602 

2 

1,586 

5 

1.581 

1,581 s 

369 

372 

(3) 

375 

371 s 

Otherl•J 

3,31 1 s 
(2,477) 

(110) 

(660) 

4 

68 

267 

(199) 

NEE 
Con so• 
dated 

4,6 54 

(3 ,49 1) 

(316) 

96 

943 

279 

664 

(4) 

(199) .. s~--6-6_o_ 

Otherl•J 

6,729 s 
(6.480) 

(321) 

(1.602) 

24 

350 

721 

(371) 

NEE 
Consoli-
dated 

12,357 

(9 .504) 

(940) 

395 

2.308 

723 

1,585 

(4 ) 

(371) .s~-•1 ._sa_,_ 
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Condensed Consolidating Statements of Comprehensive Income 

Comprehensive~ lncoma (loss) 
altllbutabla to NEE 

Co~rehenslve 11come (loss) 
attributabla to NEE 

$ 

$ 

NEE 
(Guarantor) 

714 $ 

2015 

NEECH 

218 s 
-~~ 

NEE 
(Guarantor) 

2,117 $ 

2015 

NEECH 

850 $ ----
(a) RepreseniS pomorily FPL and consolidating adjustments 

Three Months Ended September 30, 

2014 

NEE 
Consoli· NEE 

Other<•! dated (Guarantor) NEECH 

(mtlions) 

(218) s 714 $ 648 s 187 s 

Nme Months Ended September 30, 

2014 

NEE 
Consoli· NEE 

Other<•! dated (Guarantor) NEECH 

(milions) 

(850) $ 2,117 s 1,572 s 357 s 

40 

NEE 
Consoli-

Othert•l dated 

(187) $ 648 

NEE 
Consoli-

Othert•l dated 

(357) $ 1,572 
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Condensed Consolidating Balance Sheets 

September 30. 2015 December 31, 2014 

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

tor) NEECH OtherC.a) dated tor) NEECH Othenol dated 

(miUions) 

PROPERTY, PLANT AND EQUIPMENT 

Electric plant In service and otber property $ 27 3<',924 44,254 $ 79,205 s 27 31,674 41 ,938 s 73,639 

LeS$ accumulated daprectatton and amortization (15) (7,622) (1 1,733) (19,370) (12) (6,640) (1 1,282) (17,934) 

T01al property. plant and equipment - ne1 12 27,302 32,521 59,835 15 25,03-t 30,656 55,705 

CURRENT ASSETS 

Cash and eash equivalents 1,149 32 1,181 562 15 517 

Receivables 455 1,707 148 2,31 0 82 1,378 699 2,159 

Otber 88 1,525 1,553 3,166 19 2,512 1,677 4,208 

Total current assets 543 4,381 1,733 6,657 101 4,452 2,391 6,944 

OTHER ASSETS 

Investment in subsidiaries 22,108 (22,108) 19,703 (19,703) 

Otber 671 6,827 5,973 13,471 736 6,066 5,478 12.280 

Total other assets 22,779 6,827 (16,135) 13,471 20,439 6,066 (14,225) 12,280 

TOTAL ASSETS 23,334 38, 510 18,119 79,963 20,555 35.552 s 18,822 74,929 

CAPITALIZATION 

Common sharehOlders• equity 22,318 6, 223 (6,223) 22,318 19,916 6,552 (6,552) 19,916 

Nonc.ontrolting Interests 808 508 252 252 

Long-term debt 16,566 9,038 25,604 14,954 9,413 24,367 

Total capitalization 22,318 23,297 2,815 48,430 19,916 2 1,758 2,861 44,535 

CURRENT LIABILITIES 

Debt due within one year 4,352 308 4,660 3,455 1,202 4,657 

Accounts payable 12 1,192 666 1,870 707 647 1,354 

Other 594 2,079 1,168 3,841 182 2,075 1,395 3,652 

Total current liabilities 606 7,623 2,142 10,371 182 6.237 3,244 9,663 

OTHER LIABILITIES AND OEFERREO CREDITS 

Asset retirement obligations 686 1,415 2,101 631 1,355 1,986 

Deferred income taxes 79 2,638 6,880 9,567 149 2,608 6,504 9,261 

Olber 331 4,266 4,897 9,494 308 4,318 4,858 9,484 

Total other liabilities and defoOTed crediiS 410 7,590 13,162 21,162 457 7,557 12,717 20.731 

COMMITMENTS ANO CONTINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES 23,334 38,510 $ 18, 119 $ 79,963 $ 20.555 $ 35,552 s 18,822 $ 74,929 

(a) Represents primarily FPL and consolidating adjustments. 
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Condensed Consolidating Statements of Cash Rows 

Nine Months Ended September 30, 

2015 2014 

NEE NEE NEE NEE 
(Guaran- Consoli· (Guaran· Consol~ 

tor) NEECH Other<•> dated tor) NEECH Other<•> dated 

(millions) 

NET CASH PROVIDED BY 
OPERATING ACTIVITIES 1,242 1,834 1,437 $ 4,513 $ 1,353 s 1,041 1,574 s 3,968 

CASH FLOWS FROM INVESTING 
ACTIVITIES 

Cepilal expenditures, indepefldenl 
power a.nd other investments and 
nuclear fuel purchases (3,058) (2,618) (5,676) (1) (2,675) (2,382) (5,058) 

Capital eontnbu1ion to FPl (1,454) 1,454 (100) 100 

Cash grants under the Recovery Act 6 321 321 

Sale of indep e ndent power and 
othe r inve stmen ts of NEER 34 34 307 307 

Proceeds fro m t he sale of a 
noncontroling interest in 

subsidiaries 319 319 438 438 

Other - net (17) (4) (139) (160) (284) (78) 276 (86) 

Net cash used in Investing 
activities (1,471) (2,703) (1,303) (5,477) (385) (1,687) (2,006) (4,078) 

CASH FLOWS FROM FINANCING 
ACTIVITIES 

Issuances o'f long-.lerm debt 3,377 85 3,462 3,246 998 4,244 

R.etirements of &ong~term debt (2,547) (550) (3,097) (3.333) (355) (3,688) 

Proe<~eds from notes payable 1,450 1,450 501 501 

Repayments or notes payable (313) (313) 

Net change in commercial paper 780 (896) (116) (82) 76 (6) 

Issuances of common stock 1,274 1,274 57 57 

Dividends on common stock (1,031) (1 ,()31) (945) (945) 

ContribUtions from (dividends to) NEE (1,214) 1,214 295 (295) 

Other- net (14) (77) 30 (61) (79) 56 17 (6) 

Net cash provided by (used In) 
financing activities 2.29 1,456 (117) 1,568 (967) 683 441 157 

Net increase In cash and cash 
equivak!:nts 587 17 6(14 37 47 

Cash and cash equivalents at beginning 
of period 562 15 577 418 20 438 

Cash and cash equivalents at end of 
period $ 1, 149 $ 32 1,181 455 s 29 s 485 

(a) Represents primarily FPL and consolidating 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 Florida and is one of lhe 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 el iminating 
entries (see Note 9 for additional segment Information). The following discussions should be read In conjunction with the Notes contained herein and 
Managemenrs Discussion and Analysis of Financial Condition and Results of Operations appearing in the 2014 Form 1 0-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) Earnings (Loss) 
Net Income (Loss) Per Share, Net Income (Loss) Per Share, 
Attributable to NEE assuming diution Attributable to NEE assuming dilution 

Three Months Ended Three Months Ended Nine Months Ended Nine Months Ended 
September 30, September 30, September 30, September 30, 

2015 2014 2015 2014 2015 2014 2015 2014 

(milfklns) (millions) 
FPL $ 489 $ 462 $ 1.07 $ 1.05 $ 1,283 $ 1,231 s 2.84 $ 2.80 
NEERl>! 375 204 0.82 0.46 927 371 2.05 0.84 
Corporate and Other 15 (6) 0.04 (0.01) 35 (21) 0.08 (0.04) 
NEE s 879 s 660 s 1.93 s 1.50 s 2,245 $ 1,581 $ 4.97 $ 3.60 

(a) NEER s resufts rellect an allocation ollnlerest e>.,.nse from NEECH based on a deemed capotol sllucture of 70% debt and alocated shared serv1ce costs. 

Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management uses earnings excluding certain items (adjusted earnings), a non-GAAP financlal 
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 results and earnings ouUook to analysts and investors. NEE's management believes adjusted earnings provides a more meaningful representation 
of the company's fundamental earnings power. Allhough 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 om losses on securities held in NEER's 
nuclear decommissioning funds, net of the reversal of previously recognized OTTI losses on securities sold and losses on securities where price recovery 
was deemed unlikely (collectively, om 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
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 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 portfoho 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 2. 

During the nine months ended September 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 
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Measurements. In order to make period to period compansons more meamngful, 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 details of the adjustments to net income considered In computing NEE's adjusted earnings discussed above. 

Net unrealized marlHo-market after-tax gains (losses) from nclfHlUaifying hedge acwlly'•l 
OTT I after-tax losses on securilles held n NEER's nuclear decommissioning 1\Jnds. net of OTTI 

reversals fbi 

After-tax gain associated with Maine fossi- NEER 

After-tax operating results of NEER's Spain solar projects 

After-tax merger-related expenses - Corporate and Other 

$ 

$ 

$ 

$ 

$ 

Three Months Ended 
September 30, 

2015 2014 

158 s 

(13) s 
s 

9 s 
(5) $ 

Nine Months Ended 
September 30. 

2015 2014 

(malions) 

(10) $ 210 s (283) 

(4) $ (14) $ (1) 

$ s 12 

(14) s 5 $ (22) 

s (16) $ 

(a) For tha threa months end&d September 30. 2015 and 2014, approximately $156 mi!Hon or gains and $11 mUllan or lossos. respectively, are lnekJdod In NEER's net Income; the balance Is Included In 
Corpot8te and Other. For the nine months end&d September 30. 2015 and 2014, approximately $203 mtnlon or gains and $274 mWIIon or lassos respectlvoly. are Included in NEER's net Income; the 
bDionce Is included in CotpOrate and Other. 

(b) For the three months ended September 30, 20t5 and 2014, approxtmatety $13 miftiOO or losaes and $2 mil-on ot losses, respectively, are Included tn NEER's net Income, the bDiance Is lnclud&d In 
CotpOrate and Other. For the nlne months end&d September 30, 2015 and 20t4, approximately $t4 millon or losses and $1 million or Income respectively, Is lneluded In NEER's net Income: tho 
bala~ Is Included in CotpOrate and Other. 

The change in unrealized mark-to-market activity from non-qualifying hedges IS pnmanly attributable to changes in forward power and natural gas pnces 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 September 30,2015 was higher than the prior period by $219 million, reflecting higher results at 
FPL, NEER and Corporate and Other. Net income attributable to NEE for the nine months ended September 30, 2015 was higher than the prior period by 
$664 million, reflecting higher results at FPL, NEER and Corporate and Other. 

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

NEER's results increased $171 million and $556 million for the three and nine months ended September 30, 2015, respecwely, reflecting net unrealized 
gains from non-qualifying hedge activity compared to losses on such hedges in the prior year periods, higher cvstomer supply and proprietary power and gas 
trading results, earnings from new investments and higher earnings on the Spain solar projects primarily related to the absence of a 2014 operabng revenue 
adjustment, partly offset by higher growth-related interest and corporate general and administrative expenses. For the nine months ended September 30, 
2015, NEER's results also reflect the absence of the 2014 NEP-related charge and costs, offset by lower results from existing assets and the gas 
infrastructure business. 

Corporate and Other's results increased for the three and nine months ended September 30, 2015 primarily due to favorable income tax adjustments and 
2015 investment gains compared to 2014 Investment losses, and also for the nine months ended September 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 September 30, 2015 and 2014 were approximately 32% and 30%, respectively. NEE's effective 
income tax rates for the nine months ended September 30, 2015 and 2014 were approximately 30% and 31%, 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 convertible ITCs for solar and certain 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 September 30,2015 and 2014 were approximately $29 millton and $34 million, respectively, and $105 million and $132 million for the 
comparable nine-month periods. ITCs and deferred income tax benefits associated with convertible ITCs for the three months ended September 30, 2015 
and 2014 were approximately $16 million and $37 million, respectively, and $67 millton and $69 million for the comparable nine-month periods. In addibon, 
the rate for the nine months ended September 30, 2014 
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reflects a noncash income tax charge of approximately $45 million associated with structuring Canadian assets In connection with the creation of NEP. See 
Note 4. 

FPL: Resul ts of Operat ions 

FPL's net mcome for the three months ended September 30, 2015 and 2014 was $489 million and $462 million, respectively, representing an increase of 
$27 million. FPL's net Income for the nine months ended September 30, 2015 and 2014 was $1 ,283 million and S1 ,231 million, respectively, representing an 
increase of$52 million 

The use of reserve amortlzauon is penn1tted by a January 2013 FPSC final order approving a stipulation and setdement 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 September 30, 2015 and 2014, FPL recorded the reversal of reserve amortization of 
approximately $115 million and $131 million, respectively. During the nine months ended September 30, 2015, FPL recorded the reversal of reserve 
amortization of approximately $81 million. 

The $27 million and $52 mill ion Increase In FPL's net income for the three and nine months ended September 30, 2015, respectively, was primarily driven by: 

higher earnings on Investment in plant in service of approximately $26 million and $56 million, respectively. Investment in plant in service grew FPL's 
average retail rate base for the three and nine months ended September 30, 2015 by approximately $0.7 billion and $0.9 billion, respectively, when 
compared to the same periods last year, reflecting, among other things, ongoing transmission and distribution additions and, for the nine months ended 
September 30, 2015, the modernized Riviera Beach power plant placed in service on April 1, 2014, and 
higher AFUDC - equity of$13 million and $19 million, respectively, 

partly offset by, 
lower earn1ngs from wholesale services of $8 million and $5 million, respecbvely, and 
lower cost recovery clause earnings of $3 million and $9 million, respectively. 

FPL's operabng revenues consisted of the following: 

Retai base 

Fuel cos I 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 
September 30. 

2015 

1,609 s 
1,078 

461 

126 

3,274 s 

2014 

(miions) 

1,571 $ 

1,117 

507 

120 

3,315 $ 

Nine Months Ended 
September 30, 

2015 2014 

4,280 s 4,097 

2,931 2,973 

1,241 1,348 

360 321 

8,812 s 8,739 
==-=--

Retail base revenues Increased approximately $43 million during the nine months ended September 30, 2015 related to the modernized Riviera Beach 
power plant being placed In service on April1, 2014. 

Retail Customer Usage and Growth 
In the three and nine months ended September 30, 2015, FPL experienced a 1.2% and 2.4% 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 $38 million and $140 million, respectively. Favorable weather contributed to the increased revenues. 

Cost Recovery Clayses 

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 solar and environmental projects, natural gas reserves and nuclear capacity. The decrease In fuel cost recovery revenues for the three 
and nine months ended September 30, 2015 is due to a decrease of approximately $55 mill ion and $79 million, respectively, related to lower average fuel 
factor, a decrease due to lower 
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gas sales assoCiated with an incentive mechanism allowed under the 2012 rate agreement (incenbve gas sales) and lower revenues from interchange power 
sales totaling $19 million and S86 million, respectively, partly offset by increased revenues of $35 million and $123 million, respectively, related to higher 
retail energy sales. 

Dedmes in revenues from other cost recovery clauses had little impact on eammgs and were largely due to reductions in expenses assoCiated With 
conservation and capacity clause programs. These other cost recovery clauses contributed approximately $19 million and $18 million to FPL's net income for 
the three months ended September 30, 2015 and 2014, respectively. The amounts for the nine months ended September 30, 2015 and 2014 were $56 
m1llion and $55 million, respectively. 

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 recognition of deferred retail fuel costs 

Net deferral of retail fuel costs 

Other, primarily capacity charges, net of any capacity deferral 

Total 

$ 

$ 

Three Months Ended 
September 30, 

2015 2014 

(millions) 

1,021 $ 1,102 $ 

46 5 

128 148 

1,195 $ 1,255 $ 

Nine Months Ended 
September 30, 

2015 2014 

2,765 $ 3,097 

155 

(140) 

378 410 

3,298 s 3,367 

The decrease in fuel and energy charges for the three and nine months ended September 30, 2015 reflects approximately $92 million and $400 million of 
lower fuel and energy prices, partly offset by $26 million and S124 million related to higher energy sales, respectively. Fuel and energy charges also reflect a 
decrease of $15 million and $56 million related to lower incentive gas sales for the three and nine months ended September 30, 2015, respectively. In 
addition, FPL recognized $46 million and $155 million of deferred retail fuel costs during the three and nine months ended September 30, 2015, respectively, 
compared to recognition of $5 million of deferred retail fuel costs and the deferral of retail fuel costs of $140 million in the three and nine months ended 
September 30,2014, respectively. The decrease in other in both comparable periods is primarily due to recognition of previously deferred capacity charges 
in the three and nine months ended September 30, 2014. 

O&M Expenses 
FPL's O&M expenses decreased $39 million for the nine months ended September 30, 2015 reftecbng lower cost recovery clause costs, primarily relating to 
conservabon programs, which, as d1scussed above, 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 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 amortization 

Total 

$ 

$ 

Three Months Ended 
September 30, 

2015 2014 

(miHions) 

115 $ 131 $ 

317 305 

53 53 

485 $ 489 $ 

Nine Months Ended 
September 30, 

2015 2014 

81 s 
939 903 

134 143 

1,154 s 1,046 

The reversal of reserve amortization reflects adjustments to the depreciation and fossil dismantlement reserve provided under the 201 2 rate agreement. At 
September 30, 2015, approximately $330 million of this reserve remains available for future amortization. Reserve amortization is recorded as a reduction of 
regulatory liabilities -accrued asset removal costs on the condensed consolidated balance sheets. For the three and nine months ended September 30, 
2015 and 2014, the 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 nine months ended September 30, 2015 is due to higher plant in service balances. See 
Note 8- Contracts regarding a $30 million reduction in the reserve available for amortization under the 2012 rate agreement. 

Taxes Other Than Income Taxes and Other 
Taxes other than Income taxes and other increased $6 million and $18 million for the three and nine months ended September 30, 2015, respectively, 
primarily due to higher property taxes reflecting growth in plant in service balances and, for the nine months ended September 30, 2015, partly offset by lower 
franchise fees, which do not have a significant impact on net income. 
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Interest Expense 
The increase in interest expense for the nine months ended September 30, 2015 pnmarily reflects higher average debt balances 

AFUDC • Equ1ty 
The increase in AFUOC • equ1ty for the three and nine months ended September 30, 2015 is primarily due to add1bonal AFUOC • equity recorded on 
construction expenditures associated with the Port Everglades modernization project, the replacemenVupgrade of turbines at the lauderdale and Fort Myers 
facilities and the upgrade of compressors in certain combined<ycle units. In addition, the increase for the nine months ended September 30, 2015 was partly 
offset by lower AFUOC ·equity associated with the Riviera Beach power plant which was placed in service in April 2014. 

Capital Initiatives 

For the penod 2015 through 2018, FPL expects to invest capital of approximately $13.9 billion to $15.8 billion primarily related to projects that are focused on 
improving reliability, reducing fuel cost and reducing emissions, as well as maintenance of existing assets. 

Natural Gas Reserves Project 

In March 2015, after receiving FPSC approval, FPL began investing in long-term natural gas supplies to provide a physical hedge on the price of natural gas 
to lvel its fossil generating Heel. In July 2015, the FPSC issued an order approving a modified version or 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 burn and an emphasis on investing in proven and probable reserves. The Office of Public Counsel and the Florida Industrial Power 
Users Group have each filed notices of appeal to the Florida Supreme Court challenging the FPSC's approval of FPL's initia l investment in natural gas 
supplies and challenging the FPSC's approval o f the guidelines, which appeals are pending. 

NEER: Resul ts of Operations 

NEER's net income less net mcome attributable to noncontrolling interests for the three months ended September 30, 2015 and 2014 was $375 million and 
$204 million, respectively, representing an increase of $171 million. NEER's net income less net income attributable to noncontrolling interests for the nine 
months ended September 30, 2015 and 2014 was $927 million and $371 million, respectively, representing an increase of $556 million. The primary drivers, 
on an after-tax basis, of the change are in the following table. 

New investments"' 
Existing assetsfal 

Gas infrastructure"! 

Customer supply and proprietary power and gas trading"'' 

Asset sales 

NEP-related charge and costs 

Interest and general and administrative expenses 

Other 

Change In unrealized mark-to-market non-quaOfying hedge activityi•l 

Change in OTT I losses on securities held In nuclear decommissioning funds, net of OTTJ reversaJs(OI 

Maine fossi galnC•l 

Operating resufts of the Spain solar projectsf<l 

Increase in net Income less net Income attributable to noncontroUing interests 

$ 

s 

Increase (Decrease) 
From Prior Period 

Three Months Ended Nine Months Ended 
September 30, 2015 September 30, 2015 

(milons) 

12 $ 99 

5 (94) 

(3) (17) 

16 122 

(14) 

67 

(31) (73) 

(9) (11) 

169 477 

(11) (15) 

(12) 

23 27 

171 $ 556 

(a) lnc:ludes PTCs. lTC• and defetred Income lax and olher benefils associated with converlible ITCs fa< wind and solar projecll, as epplocable, IM excludes alloeati<>n oflnte<e$1 expense or ec:wporate 
general and administrative expenses. Results from new proje<:ls are included in new investmenls during lhe l.rsl twelve monlhs of opetati<ln. A projecfs resu~s are llCiuded in existing assets 
beglnnong wolh the thlrleenlh month of opernti<>n. 

(b) Excludes allocati<>n of inleresl expense 01 C011>0'3le general and administrative expenses. 
(c) See OVerview - Adjusted Earnings f01 add•lionallnformatlon. 
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New Investments 

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

the addition of approximately 1,401 MW of wind generation and 386 MW of solar generation during or after the three months ended September 30, 2014, 
partly offset by, 

lower deferred income tax and other benefits associated with convertible ITCs of $16 million. 

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

the addition of approximately 1,475 MW of wind generation and 656 MW of solar generation during or after the nine months ended September 30, 2014, 
partly offset by, 

lower deferred income tax and other benefits associated with convertible ITCs of$1 8 million. 

Existing Assets 

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

higher results from merchant assets in the Electric Reliability Council of Texas (ERGOT) region of approximately $11 primarily due to the absence of a 
2014 outage, 

partly offset by, 
lower results from wind assets of $10 million primarily due to PTC roll-off and higher operating costs, offset in part by favorable wind resource. 

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

lower results from wind assets of approximately $108 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 merchant assets in the ERGOT region of approximately $21 primarily due to the absence of a 2014 outage. 

Gas Infrastructure 

The decrease in gas infrastructure results for the nine months ended September 30, 2015 is primarily due to increased depreciation expense primarily 
related to both higher depletion rates and increased production in 2015, 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 Proprietary Power and Gas Trading 

Results from customer supply and proprietary power and gas trading increased for the three months ended September 30, 2015 primarily due to improved 
margins and favorable market conditions. Results from customer supply and proprietary power and gas trading increased for the nine months ended 
September 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 nine months ended September 30,2014, 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 nine months ended September 30, 2014, NEER's results reflect an approximately $45 million noncash income tax charge associated with structuring 
Canadian assets and $22 million in NEP initial public offering transaction costs. 

Interest and General and Administrative Expenses 

For the three and nine months ended September 30, 2015, interest and general and administrative expenses reflects higher borrowing and other costs to 
support the growth of the business. 
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For the three and nine months ended September 30, 2015, the increase in other primarily reflects the absence of 2014 favorable income tax benefits. 

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 September 30, 2015 increased $343 million primarily due to: 

higher unrealized mark-to-market gains from non-qualifying hedges ($278 million for the three months ended September 30, 2015 compared to $1 

million of gains on such hedges for the comparable period in 2014 ), 
higher revenues from new investments of$37 million, 
higher revenues from the customer supply and proprietary power and gas trading business and the gas infrastructure business of $27 million, and 
higher revenues from existing assets of $2 million primarily reflecting the absence of a 2014 reduction in revenue of $19 million related to the Spain solar 

projects, higher contracted revenues at Point Beach and higher revenues from wind assets due to increased wind resource, partly offset by lower 
revenues in the ERGOT region due to lower gas prices offset in part by the absence of a 2014 outage. 

Operating revenues for the nine months ended September 30, 2015 increased $998 million primarily due to: 

higher unrealized mark-to-market gains from non-qualifying hedges ($337 million for the nine months ended September 30, 2015 compared to $367 

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 $225 million reflecting favorable market 
conditions, 
higher revenues from new investments of$171 million, and 
higher revenues from the gas infrastructure business of$46 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$149 million reflecting weaker wind resource, lower revenues at Marcus Hook 750 and in the ERGOT region due 

to lower gas prices, offset in part by the absence of a 2014 outage in the ERGOT region, and lower contracted revenues at Duane Arnold, partly offset by 
higher revenues due to the absence of 2014 outages at Seabrook and Point Beach. 

Operating Expenses 
Operating expenses for the three months ended September 30, 2015 increased $37 million primarily due to: 

higher operating expenses associated with new investments of approximately $29 million, and 
higher O&M expenses reflecting higher costs associated with growth in the NEER business and the absence of the 2014 reimbursement by a vendor of 
certain O&M-related costs, 

partly offset by, 
lower fuel expense of approximately $32 million primarily in the ERGOT region. 

Operating expenses for the nine months ended September 30, 2015 increased $133 million primarily due to: 

higher operating expenses associated with new investments of approximately $93 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 grow1h in the NEER business, 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 and the absence of the 2014 reimbursement by a 
vendor of certain O&M-related costs, 

partly offset by, 
lower fuel expense of approximately $97 million primarily in the ERGOT region. 

Interest Expense 
NEER's interest expense for the three and nine months ended September 30, 2015 decreased $1 million and $27 million, respectively, reflecting 

approximately $12 million and $2 million of unfavorable changes in the fair value of interest rate swaps associated with the Spain solar projects for the three
and nine-month periods in 2015 compared to $16 million and $51 million of unfavorable changes for the respective periods in 2014, partly offset by higher 
average debt balances. 
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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 nine months ended September 30, 2015 and 2014 primarily reftect gains on sales of securities held in 

NEER's nuclear decommissioning funds. In addition, the nine months ended September 30, 2014 reflects a $23 million gain on the sale of a 75 MW wind 

project. 

Tax Cred1ts, Benefits and Expenses 
PTCs from wind projects and ITCs and deferred mcome tax benefits associated with convertible ITCs from solar and certain wind projects are reflected in 

NEER's eammgs. 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. 

Capital Initiatives 

During the nine months ended September 30, 2015, NEER placed into ser11ice approximately 126 MW of new Canadian wind generation, 99 MW of new U.S. 

wind generation and 115 MW of U.S. solar generation. For the period 2015 through 2018, NEER expects to invest capital of approximately $13.7 bill ion to 

$15.1 billion primarily for new wind projects with generation totaling at least 3,000 MW to 3,300 MW (including approximately 225 MW added to date) and 

new solar projects with generation totaling 1,800 MW to 1,900 MW (including 115 MW added to date), as well as nalural gas infrastructure investments, 

nuclear fuel and maintenance of existing assets. excluding the NEP pipeline acquisition discussed below. 

Sale of Assets to NEP 

In January 2015 and February 2015, indirect subsidiaries of NEER sold a 250 MWwind facility located in Texas and an approximately 20 MW solar facihty 

located in California, respectively, to indirect subsidiaries of NEP. 

In May 2015, an indirect subsidiary of NEER sold four wind generating facilibes with contracted generabng capacity totaling approximately 664 MW located in 

North Dakota, Oklahoma, Washington and Oregon to an indirect subsidiary of NEP. 

In October 2015, an indirect subsidiary of NEER sold a 149 MWwind generating facility located in Ontario, Canada to an indirect subsidiary of NEP. 

NEP Pipeline Acquisition 

See Note 8 ·Contracts regarding NEP's acquisition of 100% of 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. 

Corporate and Other: Resul ts of Operatjons 

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 results, 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 
September 30, 

2015 2014 

(21) $ 

8 

17 

(5) 

16 

15 $ 

50 

Nine Months Ended 
September 30, 

2015 2014 

(mlions) 

(23) $ (65) $ (74) 

8 24 24 

(1) 32 (2) 

(16) 

10 60 31 

(6) $ 35 $ (21) 



The decrease in interest expense, net of allocations to NEER, for the nine months ended September 30, 2015 reflects lower average debt balances due in 
part to a higher allocation 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, also for the nine months ended September 30, 2015, 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 nine months 
ended September 30, 2015 primarily reflects 2015 investment gains compared to 2014 investment losses and, also for the nine months ended September 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 Initiatives 

For the period 2015 through 2018, businesses within Corporate and Other expect to invest capital of approximately $2.9 billion to $3.1 billion primarily for 
infrastructure projects through investments in natural gas pipelines and transmission facilities. 

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 requirements will be satisfied through a combination of cash flows from 
operations, short- and long-term borrowings, the issuance, from lime 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 credit 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 capital and the execution of their respective financing strategies, and could require the posting of 
additional collateral under certain agreements. 

In October 2015, NEE authorized a program to purchase, from time to time, up to $150 million of common units representing limited partner interests of NEP. 
Under the program, any purchases may be made in amounts, at prices and at such times as NEE or its subsidiaries deem appropriate, all subject to market 
conditions and other considerations. The purchases may be made in the open market or in privately negotiated transactions. Any purchases will be made in 
such quantities, at such prices, in such manner and on such terms and conditions as determined by NEE or its subsidiaries in their discretion, based on 
factors such as market and business conditions, applicable legal requirements and other factors. The common unit purchase program does not require NEE 
to acquire any specific number of common units and may be modified or terminated by NEE at any time. NEE owns and controls the general partner of NEP 
and beneficially owns 77.4% of NEP's voting power at September 30, 2015. The purpose of the program is not to cause NEP's common units to be delisted 
from the New York Stock Exchange or to cause the common units to be deregistered with the SEC. Also in October 2015, NEP announced that it plans to put 
in place an at-the-market equity issuance program pursuant to which NEP may issue from time to time, up to $150 million of its common units. 
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Cash Flows 

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

NEE FPL 

Nine Months Ended Nine Months Ended 
September 30, September 30, 

2015 2014 2015 2014 

(mlllons) 

Ca.sh flows from operating acttvltJeS 

Sale of lndepend<!nt power and other mvestmenta or NEER 

C&phl contribollon from NEE 

Cash grants under the Rec011ery Act 

laauonces of common &lock • net 

Net increase In short~lerm debt 

Proceeds rrom the sale of a noncontroiiOO 1nterest lf'l aubskhanes 

011"'' aources - net 

Total sources o1 cash 

Uaes or cash. 

Cepe•l expendolurO$ in<lo;lendent powe< end other NW .. tmena end nuclear fuel purchases 

Retorements of ~term deb< 

Net decroose in shorHenn debt 

ONid<lnds 

Other usu • oot 

Tollll uses ot cash 

Net Increase (dec rease) In cash and cash equlvelenll 

4~513 s 
3,462 

34 

1,274 

1,021 

319 

10,629 

(5,676) 

(3,097) 

(1 ,031) 

(221) 

(10,025) 

604 s 

3,1168 2,663 s 2,869 

4.2« 8.5 998 

307 

1.~ 100 

321 

57 

495 76 

438 

36 9 36 

9,866 4,216 4,079 

(5,058) (2,618) (2,36<1) 

(3,688) (550) (3$5) 

(896) 

(945) (1,300) 

(128) (136) (50) 

(9.619) (4,200) (4.069) 

47 16 10 

See Note 8 - Contracts regarding FPL's assumed ownership of a 250 MW coal-fired generation facility and termination of its long-term purchased power 
agreement 

For signrficant transactions that occurred in October 2015, see Note 7 regardtng financing activity and Note 8 - Contracts regarding the acquisition of NET 
Mtdstream. 

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 funding NEER's investments in independent power and other projects. The following table provides a summary of 
the major capital investments for the nine months ended September 30,2015 and 2014. 

FPL: 

Genera110n: 

New 

EI0$1!119 

Transmission and distroution 

Nuclear fuel 

General and other 

Other, primarily change In accrued property additions and the exclusion of AFUDC- equity 

Total 

NEER: 

IMnd 

Solar 

Nuclear, includng nuclearfuel 

Other 

To~l 

Col)lOrate and Other 

Total capital expenditures. independent power and other investments and nuclear fuel purchases 

s 

Ntne Months Endod 
September 30, 

2015 2014 

(millions) 

540 $ 575 

500 676 

1,151 860 

178 129 

248 96 

28 

2,618 2,364 

923 1.496 

1,1 12 369 

233 203 

557 511 

2,825 2,579 

233 115 

5,676 s 5.058 
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Liguid itv 

AI Septe mbe r 30, 2015, NEE's to tal net available liquidity was approximately S7 .1 billion, of which FP L's portion was a pproximately $3.0 billion. The table 
be low provides the components of FPL's a nd NEECH's net available liquidity at Septembe r 30, 2015· 

Bank re110Mng line ot cred•t fecilitiesC•l 

Less leuers of cred11 

Revolving etedtl lac.l~les 

Less borrowings 

Letter of crodli facilities(<) 

Less letlers o f credit 

Sublolal 

Cash and cash oqulllalonls 

Less COtMVlrclal paper and noles payable 

Net available llquidrty 

s 

$ 

FPL 

3,000 

(3) 

2,997 

200 

200 

3,197 

30 

(246) 

2,981 

NEECH 

(millons) 

s 4,850 

(361) 

4,489 

35 

35 

650 

(296) 

354 

4,878 

1,149 

(1,917) 

$ 4,110 

Maturity Date 

Total FPL NEECH 

$ 7,850 (b) (t>) 

(364) 

7,486 

235 2018 2020 

235 

650 2017 

(296) 

354 

8,075 

1,179 

(2,163) 

s 7,091 

(a) Pmvode for lhe funding of loans up 1o $7,850 mllloon ($3 000 millon tor FPL) and lhe Issuance or lelle<S or credit up 10 $6.600 milliOn ($2,500 mllion for FPL~ The enlft amoun1 or 1he etedil fadlit~eS 
Is available for g-..1 COIJ)Cnle pU,_es end lo ptOVIde add1ional liquidity in the event or a loss lo the companies· or t'- aubeldo<ltles' operating f...a.t..s (oncluding. in the case o1 FPL. a 
lransmisslon and dOIIobuhon property loss). FPL's bank revolving line of cred~ facilille$ are also avalable 10 support lhe pUrehese or $718 mllion of ~ion eoniiOI, solid wasle disposal and 
lnduslnal developmenl revenue bonds (lax exempt bonds) on lhe event lhey are tendered by lndMciUal bond llolcl<m and not remllfl<eled prior to metunty. 

(b) 5500 millon or FPL 'I and $750 mlloon or NEECH's bank revolvlnQiine ol ctedit faeilille$ expire tn 2016; essenloaly al or lhe remaltiOlg taciilles el each ol FPL end NEECH expire tn 2020 
(c) Only avalable tor 1he luuance of loners or credil. 

Add1bonally, at September 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 for the applicable borrower to borrow or to have letters of credit issued under the terms of the ag reements for the NEER facilities listed below, among 
other things, NEE is required to maintain a ratio of funded debt to total capitalization that does not exceed a state d ratio . These NEER a greements also 
generally contain covenants a nd default and related accele ration provisions relating to, among other things, failure of NEE to maintain a ratio of funded debt 
to total capitalization at or below the specified ratio. Some of the payme nt obligations of the borrowers unde r the NEER agreements listed below ultimately 
are guaranteed by NEE. 

NEER· 

Canadian revolving credo! facilillest•l 

llmllod-racourae conslrucllon end lerm loan loch ly 

Umiteckecourse constructfon and term ban fac1l ty 

Cash grant bridge loan teei~IM 

NEP. 

Senior secur8d revolving credo! tacilolyl'l 

Amount 

C$1,000 

$425 

$619 

$250 

$250 

Amount 
Remaining 
Available al 

September 30, 2015 

(millions ) 

$232 

$221 

$258 

$250 

$221 

Ralo 

Variable 

Variable 

Varlablo 

Venable 

Varlabla 

Malurily 
Dole 

Varioua 

203$ 

203$ 

2018 

2019 

Relaled Project Use 

Canadian renewable generattng assets 

Consuucllon and devefopmenl of a 250 MW solar fYV 
prolect in Cefifornla 
Cons1ruc1ion and development of a 250 MW solar fYV 
prefect In Nevada 
Cons1ruc1oon end devefopmenl of a 250 MW solar fYV 
P<Oiecl ln Nevada 

Wort.ong capital, expansoon P<Olecls, acquislions and 
general business pUrposes 

(a) Avat!Obla for general corpcn1e purposes, the currenl n1en1 Is lo use these facilille$ for the pUrChase. deveiopmenl, consltueloon and/or operatiOn or Canadoan renewable generalong assels. Consl$1 or four crecfil facilohes wlh expire! ion dales ranging from February 2016 lo December 2016. 
(b) NEP OpCo and ona ol its d<ecl aubsldiarfeo are roquo<ed lo comply whll certain fonancial covonanla on a quartO<ty basis and NEP OpCo's •*Y lo pay cash dislributions is subjecllo certaon Olher 

res1nc1oons. The revolvong cred 1 rac•ly Includes bonowlf19 ~Y tor leiters ol credit and incremental comm~meniS to increase the revolving credit facility up 10 $1 biloon in lhe aog<egale 
llorT<>Nongo under lhe revolvong cred 1 facidy are guaranteed by NEP OpCo and NEP. 
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Caoital Support 

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 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 September 30, 2015, NEE had approximately $839 million of standby letters of credit ($3 million for FPL), $282 million of surety bonds ($61 million for FPL) 

and $11.7 billion notional amount of guarantees and indemnifications ($22 million for FPL), of which $6.8 billion of letters of credit, guarantees and 

indemnifications ($10 million for FPL) have expiration dates within the next five years. 

Each of NEE and FPL believe it is unlikely that it would be required to make any payments under these letters of credit, surety bonds, guarantees and 

indemnifications. At September 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 October 29, 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 October 29, 2015, the board-authorized capacity available to issue securities was approximately $4.8 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 

financial 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 required 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. 
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Commodity Price Risk 

NEE and FPL use denvative instruments (primarily swaps, options, futures and forwards) to manage the commodtly price risk inherent in the purchase and 
sale of fuel and electricily. In addition, NEE, through NEER, uses derivatives to optimize the value of its power generabon 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. 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract denvabve instruments for the three and nine months ended September 30, 
2015 were as follows· 

Three months ended September 30, 2015 

Fair value of contrac:ts outstanding at June 30, 2015 

Reciassifocatlon to reallzed at settlement ol contracts 

lnceplion value of new contracts 

Net option premium purchases (issuances) 

Changes in lair value excluding reclassifteatlon to reafized 

Fair value of contracts outstanding at September 30, 2015 

Net matgin cash collateral paid (received) 

Total mar1<4o.mar1<et energy contract net assets ~bilities) at September 30, 2015 

Nine months ended September 30, 2015 

Fair value of contracts outstanding at December 31 , 2014 

ReclasMteat.,n to rea~ed at settlement of contrac:ts 

InceptiOn value of new contracts 

Net option premlum purchases (ISsuances) 

Changes in fair value excluding reclassification to realized 

Fair value of contracts outstanding at September30, 2015 

Net matgin cash co8ateral paid (received) 

Total mat1Ho-mar1<elenergy contract net assets ~iabilities) at September 30, 2015 

s 

s 

s 

s 

Trad•ng 

330 s 
(53) 

15 

(3) 

41 

330 

330 s 

Trad~t~g 

320 s 
(158) 

34 

(75) 

209 

330 

330 s 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Qualifying Clauses NEE Total 

(minions) 

984 s (218) $ 1,096 

(76) 129 

(1) 14 

(3) 

355 (141) 255 

1,262 (230) 1,362 

(325) 

1,262 s (230) $ 1,037 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

aua~ty;ng Clauses NEE Total 

(milions) 

898 s (363) s 855 

(2•U) 337 (64) 

34 

2 (73) 

605 (204) 610 

1,262 (230) 1,362 

(325) 

1,262 s (230) s 1,037 

NEE's tota l mark-to-market energy contract net assets (liabilities) at September 30, 20 15 shown above are included on the condensed consolidated balance 
sheets as follows: 

Current derivative assets 

Noncurrent derivative assets 

Current derivative llaba,tles 

Noncurrent derlvawe liabilities 

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

55 

$ 

$ 

September 30, 2015 

(millions) 

625 

1,278 

(535) 

(331) 

1,037 



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

Maturity 

2015 2016 2017 2018 2019 Thereafter Total 
(nlllions) 

Trading. 

Quoted prices in active markets for identical assets $ (23) $ 10 $ 17 $ 9 s 5 $ s 18 
Signlfocant other observable Inputs 31 21 12 14 (1) (5) 72 
Signrfocant unobservable n puts 63 87 68 3 9 10 240 

Total 71 118 97 26 13 s 330 
01M1cd Assets - Non<lual~ying: 

Quoted prices In active markets for identical assets 12 (7) 2 7 
Signlfoc:ant other observable inputs 49 283 182 109 83 130 836 
Sign~icant unobservable Inputs 20 49 40 38 32 240 419 

Total 81 325 222 149 115 370 1,262 
01M1ed Assets - FPL Cost Recovery Clauses 

Quoted prices in active markets for ldentocal assets 

Signlfoc:ant other observable nputs (124) (108) (232) 
Sgnrflcant unobservable Inputs 2 2 

Total (122) (108) (230) 
Total sources of lair value s 30 s 335 $ 319 s 175 s 128 $ 375 s 1,362 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and nine months ended September 30, 2014 were as follows: 

Hedges on Owned Assets 

FPLCo5t 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(miQions) 
Three months ended September 30, 2014 

Fair value of contracts outstanding at June 30, 2014 s 295 s 193 s 72 s 560 
Reclassrfrcatioo to realized at settlement of contracts (21 ) (2) (5) (28) 
Net option premium purchases (issuances) 3 3 
Changes In fair value excluding reclassifrcation to realized 56 (11) (112) (67) 
Fair value of contracts outstanding at September 30, 2014 333 180 (45) 468 
Net margin cash colateral paid (received) 

(124) 
Total mark-to-market energy contract net assets (r~ab~rties) at September 30, 2014 $ 333 $ 180 $ (45) $ 344 

Hedges on Owned Assets 

FPLCost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 
(milions) 

Nine months ended September 30, 2014 

Fair value of contracts outstandng at December 31, 2013 s 301 s 563 s 46 $ 910 
Reclassifrcation to realized at settlement of contracts IS 95 (126) (16) 
Inception value of new contracts (21) (21) 
Net option premium purchases (issuances) (59) 2 (57) 
Changes in fa.- value excluding reclassifrcabon to realized 97 (480) 35 (348) 

Fair value of contracts outstanding at September 30, 2014 333 180 (45) 468 
Net margin cash collateral paid (received) (124) 
Total mark-to-market energy contract net assets (iabiities) at September 30, 2014 $ 333 s 180 s (45) s 344 

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 vatue-at-rlsk (VaR) model to measure commodity price market risk in its trad1ng 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 The VaR figures are as follows: 

Non.Ouatitylng Hedges 
and Hodges in FPL Cosl 

Trading Recoveoy Clauses<•l Total 

FPL NE ER NEE FPL NEER NEE FPL NEER NEE 
(milions) 

December 31, 2014 $ $ 2 s 2 $ 65 $ 62 $ 24 s 65 s 64 $ 24 
September 30, 2015 $ $ $ $ 26 $ 41 s 27 s 26 s 42 $ 26 
Average forthe nne monlhsended September30, 2015 s $ s $ 37 $ 35 $ 24 $ 37 $ 36 $ 23 

(e) Nc>Mlualdyi119 hedges are employed 10 reduce lho morkel nsk exposure lo physiCal as solS or conlracls which &re nol marl<od 10 mal1ce•. The V&R f~gures for lhe non-<~ua~fying hedges and hedges in FPt. cost recCNcry clauses category do not represent lhe economic exposure to commod1ty price movement·s. 

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, inveslments in 
special use funds and other inveslments. NEE and FPL manage their respective interest rate exposure by moni toring current interest rates, entering into 
interest rate contracts and using a combination of fixed rate and vanable rate debt Interest rate contracts are used to mibgate 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 financial instruments that are exposed to interest rate risk· 

September 30, 2015 December31, 2014 
Canying Estimated Carrying Estimated 
Amount Fair Value Amount FairVa~e 

(millions) 
NEE: 

FIXed income secuntles 

Special use funds $ 1,834 $ 1,834 I> I $ 1,965 s 1,965 (ll 

Other investments: 

Debt secur~ies $ 135 $ 135 (a) $ 124 $ 124 (>) 

Primarily notes receivable $ 524 $ 662 1'>1 $ 525 $ 679 (01 

Long-term debt, including current maturities $ 28,096 $ 29,545 1<1 $ 27,876 $ 30,337 tel 

Interest rate contracts - net unreaized losses $ (285) $ (285) fdl $ (216) s (216) til 

FPL: 

Fixed income secur1t1es- special use funds $ 1,413 $ 1,413 lol $ 1,568 $ 1,568 ,.I 

Long-term debt, includang current maturities $ 9,099 $ 10,248 (<) $ 9,473 $ 11,105 I<) 

(a) Primarily eslimated using quoted marl<el prices for lh<>so or almQar issues. 
(b) Primarily esllmaled usl119 a dlscounled cash flow valuation l echnlque based on certain observable yield curves and IndiCes cOMiderlng lhe credil profrle of lhe borrower. 
(c) Esllmaled USi"9 e11her quoled market prices for lho same or slmiar issues or diScounled cash flow valuation leclvlique. conslderi"9 lhe currenl credll spreed of lhe deblor. 
(d) Modeled intemafly usl119 discounted cash flow valuallon lechnique ond applyi119 a cred11 voluallon adJUSiment. 

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 OTTl losses, result in a corresponding adjuslment to the related liability accounts based on current regulatory trealment The 
changes in fair value of NEE's non-rate regulated operations result in a corresponding adjuslment 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 lo 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 September 30, 2015, NEE had interest rate contracts with a notional amount of approximately $8.1 billion related to long-term debt issuances, of which $2.0 billion are fair value hedges at NEECH that effectively convert fixed-rate debt to 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 September 30, 2015, the estimated fair value of NEE's fair value hedges and cash flow hedges was approximately $52 million and $(337) 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 $968 million ($4 77 million for FPL) at September 30, 2015. 

Eauity 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 $2,531 million and $2,634 million ($1 ,508 million and $1 ,561 million for FPL) at September 30, 2015 and December 31, 2014, respectively. At September 30, 2015, a hypothetical 10% decrease in the prices quoted on stock exchanges, which is a reasonable near-term market change, would result in a $233 million ($138 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 OTTIIoss 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 financial 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 marketing 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, utility 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 September 30, 2015, approximately 94% of NEE's and 100% 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 Qualitative Disclosures About Market Risk 

See Managemenfs Discussion- Energy Marketing and Trading and Market Risk Sensitivity. 

Item 4. Controls and Procedures 

(a) Evaluation of Disclosure Controls and Procedures 

As of September 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 September 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 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, 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 1 O-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 June 2015 Form 10-Q and 2014 Form 10-K. The factors discussed in Part II , Item 1A. Risk Factors in the June 2015 Form 10-Q 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 busmess. financial condition, results of operabons and prospects should be carefully considered. The risks described above and in the June 2015 Form 10-Q and 2014 Form 10-K are not the only risks facing NEE and FPL.Add1tional 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 regard1ng purchases made by NEE of its common stock during the three months ended September 30, 2015 is as follows: 

711/15. 7/31/ 15 

8/1/15. 8/31115 

9/1/15.9/30/15 

Total 

Peood 
T olaf Number 

ol Shares Purchased\') 

s 
3,717 s 

528 $ 

4,245 s 

Aven>ge Price Peid 
Pe.rShate 

109.0<1 

95.81 

107.39 

Total Number ol Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maxim\Jm NtJmbel of 
Shares that May Yet be 

Purchased Under the 
Programtbl 

13.274,748 

13,274,748 

13,274,748 

(a) lneludo$. (1) in August 2015, shareo of common stock Withheld from employees to pay certain wothhold"'!!laxes upon the vest"'!! o1 stock awards granted to such employMs under the NextEra Energy, Inc. Amended and Restated 2011 Long Term IncentiVe Plan, and (2) In September 2015, shares of common stock purchased as a reonveslment ol drvidends by 1he trustee of a grantOf trust in connectoon w~h NEE's objogation unde• a Febtuaty 2006 grant under the NextEro Ene<t!Y, Inc. Amended ond Restated Long-Term tncentove Pton (fO<mer LTIF>) to an executive officer of deferred retirement share awards. 
(b) In February 2005. NEE's Board of Directors authorized common aloek repurch&sos of up to 20 million shares of common stock over an t.mspecifled period, which authorizatiOn wes most recentty reaffonned and ratified by the Board of Directors In July 2011 . 

Item 5. Other Information 

(a) None 

(b) None 

(c) Other events 

(i} Reference is made to Item 1. Business- NEE's Operating Subsidiaries- FPL- FPL System Capability and Load in the 2014 Form 10-K. 

In September 2015, FPL filed a petition with the FPSC for approval to build a new approximately 1,600 MW natural gas-fired combined-cycle unit in Okeechobee County, Rorida with a planned in-service date of June 2019. This new unit is also subject to approval by the Siting Board (comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Acl Several parties, including the Office of Public Counsel, have intervened in the FPSC approval process. An FPSC decision is expected in January 2016 and Siting Board approval is expected by the end of 2016. 
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(ii) Reference is made to Item 1 Busmess- NEE Environmental Matters- Regulation of GHG Emissions in the 2014 Form 1 O·K. 
In October 2015, the EPA's final rule for new fossil fuel-fired electric generating units regulated under Section 111(b) of the Clean Atr Act became effective, which is not expected to have an impact on NEE or FPL. Also In October 2015, the EPA published a final rule under Seclion 111(d) of the Clean Air Act (Clean Power Plan) to reduce carbon emissions from existing fossil fuel-fired electric generating units which will become effective In December 2015. The Clean Power Plan sets emission rate targets for each state and requires each state to develop a compliance plan by the fall of 2016 to meet these emissions targets. The Clean Power Plan indicates that compliance will start in 2022 with both interim and final target dates, each with specific emissions reductions. NEE and FPL are analyzing the Clean Power Plan and the impact of any final compliance obligations cannot be determined until the state plans have been finalized. Numerous parties have challenged the Clean Power Plan. 

(iti) Reference is made lo Item 1. Business - NEE Environmental Matters- Waters of the U.S. in the 2014 Form 10-K and Part II, Item 5 (c)(iv) In the June 2015 Form 10-Q. 

In October 2015, the U.S. Court of Appea ls for the Sixth Circuit issued a stay of the EPA's final rule redefining "Waters of the U.s: under the Clean Water Act pending further court proceedings to address which court has jurisdiction as well as challenges to the rule. 

I tem 6. Exhibits 

Exhlb4 
Number 

'4(a) 

'4(b) 

4(c) 

Description 
Officer's CertJfcate of NextEra Energy Capkal Holdf09S, Inc., dated September 11, 2012, creating the Series F Debentures due September 1, 2017 (tied as Exhibit 4(c) to Form 8·K dated September 11, 2012, File No. 1·8841) 
Letter, dated August 10, 2015, from NextEra Energy Capital Holdings, Inc. to The Bank of New York Melon, as trustee, seltilg forth certain terms of the Series F Debentures due September 1, 2017 effective August 10. 2015 (lied as Exhibit 4(b) to Form 8-K dated August 10, 2015, File No. 1-8841) 
Offteer's CertifiCate of NextEra Energy Capital Holdngs, Inc., dated August 27, 2015, creatng the 2.80"4 Debentures, Series due August 27. 2020 

'4(d) Purchase Con !Tact Agreement, dated as of September 1, 2015, between NextEra Energy, Inc. and The Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit4(a) to Form 8-K dated September 16,2015, File No. 1-8841} '4(e) 

'4(f) 

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 

Pledge Agreement, dated as of September 1, 2015, between NeX1Era Energy, Inc., Deutsche Bank Trust Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The Bank of New York Mellon, as Purchase ContractAgenl(filed as Exhibit 4(b) to Form 8-K dated September 16,2015, File No. 1·8841} 
Officer's Certificate of NeX1Era Energy Capital Holdings, Inc., dated September 16, 2015, creating the Series H Debentures due September 1, 2020 (filed as Exhlbit4(c) to Form 8-K dated September 16, 2015, File 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 Offteer of NextEra Energy, Inc. 
Rule 13a-14(a)/15d-14(a) CertifiCation of Chtef ExecutiVe Offteer of Florida Power & Ught Company 
Rule 13a-14(a)/15d-14(a) Certiftcatlon of Chief Financial Offteer of Florida Power & Light Company 
Section 1350 Certification of NextEra Energy. Inc. 
Section 1350 Certification of Florida Power & Light Company 
XBRL Instance Document 

XBRL Schema Document 
XBRL Presentation Llnkbase Document 
XBRL Calculaton linkbase Document 
XBRL Label Llnkbase Document 
XBRL Definbon link base Document 

•ancotpOrated h6rein by refe.rence 

NEE FPL 
X 

lC 

lC 

X 

X 

X 

)( 

X 

X 

)( 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

NEE and FPL agree to furnish to the SEC upon request any instrument with respect to long-tenm 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 registrants have duly caused this report to be signed on their behalf by the undersigned thereunto duly authorized. 

Date: October 29, 2015 

NEXTERA ENERGY, INC. 
(Registrant) 

CHRIS N. FROGGATT 
Chris N. Froggatt 

Vice President, Controller and Chief Accounting Officer 
ofNextEra 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 4(c) 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

OFFICER'S CERTIFICATE 

Creating the 2.80% Debentures, Series due August 27, 2020 

Aldo Portales, Assistant Treasurer of NextEra Energy Capital Holdings, Inc. (the "Company"), pursuant to the authority granted in the accompanying Board Resolutions (all capitalized terms used herein which are not defined herein or in Exhibit A hereto, but which are defined in the Indenture referred to below, shall have the meanings specified in the Indenture), and pursuant to Sections 201 and 301 of the Indenture, does hereby certify to The Bank of New York Mellon (the" Trustee"), as Trustee under the Indenture (For Unsecured Debt Securities) dated as of June 1, 1999 between the Company and the Trustee, as amended (the "Indenture"), that 
1. The securities to be issued under the Indenture in accordance with this certificate shall be designated "2.80% Debentures, Series due August 27, 2020" (referred to herein as the "Debentures of the Twenty-Eighth Series") and shall be issued in substantially the form set forth in Exhibit A hereto. 

2. The Debentures of the Twenty-Eighth Series shall be issued by the Company in the initial aggregate principal amount of $300,000,000. Additional Debentures of the Twenty-Eighth Series, without limitation as to amount, having substantially the same terms as the Outstanding Debentures of the Twenty-Eighth Series (except for the payment of interest accruing prior to the issue date of the additional Debentures of the Twenty-Eighth Series or except for the first payment of interest following the issue date of the additional Debentures of the Twenty-Eighth Series) may also be issued by the Company pursuant to the Indenture without the consent of the Holders of the then-Outstanding Debentures of the Twenty-Eighth Series. Any such additional Debentures of the TwentyEighth Series as may be issued pursuant to the Indenture from time to time shall be part of the same series as the then-Outstanding Debentures of the Twenty-Eighth Series. 

3. The Debentures of the Twenty-Eighth Series shall mature and the principal shall be due and payable, together with all accrued and unpaid interest thereon, on the Stated Maturity Date. The "Stated Maturity Date" means August 27, 2020. 
4. The Debentures of the Twenty-Eighth Series shall bear interest as provided in the form thereof set forth as Exhibit A hereto. 
5. Each installment of interest on a Debenture of the Twenty-Eighth Series shall be payable as provided in the form thereof set forth as Exhibit A hereto. 

6. Registration of the Debentures of the Twenty-Eighth Series, and registration of transfers and exchanges in respect of the Debentures of the Twenty-Eighth Series, may be effectuated at the office or agency of the Company in New York City, New York. Notices and demands to or upon the Company in respect of the Debentures of the Twenty-Eighth Series may be served at the office or agency of the Company in New York City, New York. The Corporate Trust Office of the Trustee will initially be the agency of the Company for such payment, registration, registration of 



transfers and exchanges and service of notices and demands, and the Company hereby appoints the Trustee as its agent for all such purposes; provided, however, that the Company reserves the right to change, by one or more Officer's Certificates, any such office or agency and such agent. The Trustee will initially be the Security Registrar and the Paying Agent for the Debentures of the TwentyEighth Series. 

7. The Debentures of the Twenty-Eighth Series will be redeemable at the option of the Company prior to the Stated Maturity Date as provided in the form thereof set forth in Exhibit A hereto. 

8. So long as all of the Debentures of the Twenty-Eighth Series are held by a securities depository in book-entry form, the Regular Record Date for the interest payable on any given Interest Payment Date with respect to the Debentures of the Twenty-Eighth Series shall be the close of business on the Business Day immediately preceding such Interest Payment Date; provided. however. that if any of the Debentures of the Twenty-Eighth Series are not held by a securities depository in book-entry form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day next preceding such Interest Payment Date. 

9. If the Company shall make any deposit of money and/or Eligible Obligations with respect to any Debentures of the Twenty-Eighth Series, or any portion of the principal amount thereof, as contemplated by Section 701 of the Indenture, the Company shall not deliver an Officer's Certificate described in clause (z) in the first paragraph of said Section 701 unless the Company shall also deliver to the Trustee, together with such Officer's Certificate, either: 

(A) an instrument wherein the Company, notwithstanding the satisfaction and discharge of its indebtedness in respect of the Debentures of the Twenty-Eighth Series, shall assume the obligation (which shall be absolute and unconditional) to irrevocably deposit with the Trustee or Paying Agent such additional sums of money, if any, or additional Eligible Obligations (meeting the requirements of said Section 701 ), if any, or any combination thereof, at such time or times, as shall be necessary, together with the money and/or Eligible Obligations theretofore so deposited, to pay when due the principal of and premium, if any, and interest due and to become due on such Debentures of the Twenty-Eighth Series or portions thereof, all in accordance with and subject to the provisions of said Section 701; provided. however. that such instrument may state that the obligation of the Company to make additional deposits as aforesaid shall be subject to the delivery to the Company by the Trustee of a notice asserting the deficiency accompanied by an opinion of an independent public accountant of nationally recognized standing, selected by the Trustee, showing the calculation thereof; or 

(B) an Opinion of Counsel to the effect that, as a result of (i) the receipt by the Company from, or the publication by, the Internal Revenue Service of a ruling or (ii) a change in law occurring after the date of this certificate, the Holders of such Debentures of the Twenty-Eighth Series, or the applicable portion of the principal amount thereof, will not recognize income, gain or loss for United States federal income tax purposes as a result of the satisfaction and discharge of the Company's indebtedness in respect thereof and will be subject to United States federal income tax on the same amounts, at the same times and in the same manner as if such satisfaction and discharge had not been effectuated. 
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10. The Debentures of the Twenty-Eighth Series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and premium, if any, by NextEra Energy, Inc., as Guarantor (the "Guarantor"), pursuant to a Guarantee Agreement, dated as of June 1, 1999, between the Guarantor and The Bank of New York Mellon (as Guarantee Trustee) (the "Guarantee Agreemenf'). The following shall constitute "Guarantor Events" with respect to the Debentures of the Twenty-Eighth Series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of (i) a decree or order for relief in respect of the Guarantor in an involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of its property, or ordering the winding up or liquidation of its affairs, and any such decree or order for relief or any such other decree or order shall have remained unstayed and in effect for a period of ninety (90) consecutive days; or 
(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the Board of Directors of the Guarantor. 
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Notwithstanding anything to the contrary contained in the Debentures of the Twenty-Eighth Series, this certificate or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all of the Outstanding Debentures of the Twenty-Eighth Series within sixty (60) days after the occurrence of such Guarantor Event at a redemption price equal to the principal amount thereof plus accrued and unpaid interest, if any, to but excluding the date of redemption unless, within thirty (30) days after the occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) and Moody's Investors Service, Inc. (if the Debentures of the Twenty-Eighth Series are then rated by those rating agencies, or, if the Debentures of the Twenty-Eighth Series are then rated by only one of those rating agencies, then such rating agency, or, if the Debentures of the Twenty-Eighth Series are not then rated by either one of those rating agencies but are then rated by one or more other nationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Debentures of the Twenty-Eighth Series shall be investment grade (i.e. in one of the four highest categories, without regard to subcategories within such rating categories, of such rating agency). 

II. With respect to the Debentures of the Twenty-Eighth Series, each of the following events shall be an additional Event of Default under the Indenture: 

(A) the consolidation of the Guarantor with or merger of the Guarantor into any other Person, or the conveyance or other transfer or lease by the Guarantor of its properties and assets substantially as an entirety to any Person, unless 

(i) the Person formed by such consolidation or into which the Guarantor is merged or the Person which acquires by conveyance or other transfer, or which leases, the properties and assets of the Guarantor substantially as an entirety shall be a Person organized and existing under the laws of the United States, any State thereof or the District of Columbia, and shall expressly assume the obligations of the Guarantor under the Guarantee Agreement; and 

(ii) immediately after giving effect to such transaction, no Event of Default and no event which, after notice or lapse of time or both, would become an Event of Default, shall have occurred and be continuing; and 

(B) the failure of the Company to redeem the Outstanding Debentures of the Twenty-Eighth Series if and as required by parawaph 10 hereof. 
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12. If a Guarantor Event occurs and the Company is not required to redeem the Debentures of the Twenty-Eighth Series pursuant to paragraph 10 hereof, the Company will provide to the Trustee and the Holders of the Debentures of the Twenty-Eighth Series annual and quarterly reports containing the information that the Company would be required to file with the Securities and Exchange Commission under Section 13 or Section 15(d) of the Securities Exchange Act of 1934 if it were subject to the reporting requirements of those Sections; provided. that if the Company is, at that time, subject to the reporting requirements of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to those Sections will satisfy the foregoing requirement. 

13. The Debentures of the Twenty-Eighth Series will be initially issued in global form (the "Global Debentures") registered in the name of Cede & Co., as registered owner and as nominee for The Depository Trust Company ("DTC"). The Debentures of the Twenty-Eighth Series will be initially issued pursuant to an exemption or exemptions from the registration requirements of the Securities Act of 1933, as amended (the "Securities Act"). Each such Debenture of the 1\venty-Eighth Series, whether in a global form or in a certificated form, shall bear the non-registration legend, or the Regulation S legend, as applicable, in substantially the form set forth in Exhibit A hereto (including, if applicable, the agreements of each holder of such Debenture of the Twenty-Eighth Series set forth therein). Nothing in the Indenture, the Debentures of the 1\venty-Eighth Series or this Certificate shall be construed to require the Company to register any Debentures of the Twenty-Eighth Series under the Securities Act, or to make any transfer of such Debentures ofthe Twenty-Eighth Series in violation of applicable law. 

14. Beneficial interests in the Debentures of the Twenty-Eighth Series offered and sold to qualified institutional buyers (as defined in Rule 144A under the Securities Act ("Rule 144A")) in reliance upon Rule 144A will be represented by one or more separate Global Debentures (each, a "Rule 144A Global Debenture") registered in the name of Cede & Co., as registered owner and as nominee for DTC and shall include the non-registration legend set forth in Exhibit A hereto. Initially, beneficial interests in the Debentures of the Twenty-Eighth Series offered and sold to purchasers pursuant to Regulation S under the Securities Act ("RegulationS") will be evidenced by one or more separate Global Debentures (each, a "RegulationS Global Debenture") and will be registered in the name of Cede & Co., as registered owner and as nominee for DTC for the accounts of the Euroclear System ("Euroclear") or Clearstream Banking, societe anonyme ("Ciearstream"), and shall include the Regulation S legend set forth in Exhibit A hereto. 

15. Transfers of beneficial interests in a Rule 144A Global Debenture will be subject to the restrictions on transfer contained in the non-registration legend set forth in Exhibit A hereto. Prior to the expiration of the period of 40 days beginning on and including the later of (x) the day on which the offering of the Debentures of the Twenty-Eighth Series commences and (y) the original issue date of the Debentures of the 1\venty-Eighth Series, transfers of beneficial interests in a RegulationS Global Debenture will be subject to the restrictions on transfer contained in the Regulation S legend set forth in Exhibit A hereto. 
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16. In connection with any transfer of Debentures of the Twenty-Eighth Series, the Trustee and the Company shall be under 
no duty to inquire into, may conclusively presume the correctness of, and shall be fully protected in relying upon the certificates of 
transfer (in substantially the form set forth in Exhibit A hereto for use in connection with the transfer of beneficial interests between a 
Rule 144A Global Debenture and a Regulation S Global Debenture, or otherwise) received from the Holders and any transferees of 
any Debentures of the Twenty-Eighth Series regarding the validity, legality and due authorization of any such transfer, the eligibility of 
the transferee to receive such Debentures and any other facts and circumstances related to such transfer. Transfers of beneficial interests 
between a Rule 144A Global Debenture and a Regulation S Global Debenture, and other transfers relating to beneficial interests in the 
Global Debentures, shall be reflected by endorsements of the Trustee, as custodian for DTC, on the schedules attached to such Rule 
144A Global Debenture and RegulationS Global Debenture. Neither the Company nor the Trustee shall have any liability for any acts 
or omissions of any depositary, for any depositary records of beneficial interests, for any transactions between the depositary, any 
participant member of the depositary and/or beneficial owner of any interest in any Debentures of the Twenty-Eighth Series, for any 
transfers of beneficial interests in the Debentures of the Twenty-Eighth Series, or in respect of any transfers effected by the depositary 
or by any participant member of the depositary or any beneficial owner of any interest in any Debentures of the Twenty-Eighth Series 
held through any such participant member of the depositary. 

17. No service charge shall be made for the registration of transfer or exchange of the Debentures of the Twenty-Eighth 
Series; provided, however. that the Company may require payment of a sum sufficient to cover any tax or other governmental charge 
that may be imposed in connection with such exchange or transfer. 

18. The Debentures of the Twenty-Eighth Series shall have such other terms and provisions as are provided in the form 
thereof set forth in Exhibit A hereto. 

19. The undersigned has read all of the covenants and conditions contained in the Indenture relating to the issuance of the 
Debentures of the Twenty-Eighth Series and the definitions in the Indenture relating thereto and in respect of which this certificate is 
made. 

20. The statements contained in this certificate are based upon the familiarity of the undersigned with the Indenture, the 
documents accompanying this certificate, and upon discussions by the undersigned with officers and employees of the Company 
familiar with the matters set forth herein. 

21. In the opinion of the undersigned, he or she has made such examination or investigation as is necessary to enable him or 
her to express an informed opinion as to whether or not such covenants and conditions have been complied with. 
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22. In the opinion of the undersigned, such conditions and covenants and conditions precedent, if any (including any 
covenants compliance with which constitutes a condition precedent), to the authentication and delivery of the Debentures of the 
Twenty-Eighth Series requested in the accompanying Company Order No. 29 have been complied with. 

-7-



IN WITNESS WHEREOF, I have executed this Officer's Certificate on behalf of the Company this 27th day of August, 2015 
in New York, New York. 

/s/ Aldo Portales 

Aldo Portales 

Assistant Treasurer 



Exhibit A 

[depository legend] 

[Unless this certificate is presented by an authorized representative of The Depository Trust Company, a limited purpose company organized under the New York Banking Law ("DTC"), to NextEra Energy Capital Holdings, Inc. or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.] 

[non-registration legend] 

[Neither this Debenture nor any beneficial interest herein has been registered under the Securities Act of 1933, as amended (the "Securities Act"). Each holder hereof, and each owner of a beneficial interest herein, by purchasing this Debenture, agrees for the benefit ofNextEra Energy Capital Holdings, Inc. (the "Company") that this Debenture may not be resold, pledged or otherwise transferred prior to the date which is one year (or six months if all applicable conditions to such resale under Rule 144 under the Securities Act (or any successor provision thereof) are satisfied) after the later of the original issuance date thereof, the issuance date of any subsequent issuance of additional Debentures of the same series and the last date on which the Company or any affiliate thereof was the owner of this Debenture or the expiration of such shorter period as may be prescribed by such Rule 144 (or such successor provision) permitting resales of this Debenture without any conditions (the "Resale Restriction Termination Date") other than (A)(1) to the Company, (2) in a transaction entitled to an exemption from registration provided by Rule 144 under the Securities Act, (3) so long as this Debenture is eligible for resale pursuant to Rule 144A under the Securities Act ("Rule 144A"), to a person whom the seller reasonably believes is a Qualified Institutional Buyer within the meaning of Rule 144A purchasing for its own account or for the account of a Qualified Institutional Buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule 144A under the Securities Act (as indicated by the box checked by the transferor on the certificate of transfer attached to this Debenture), (4) in an offshore transaction in accordance with Rule 903 or 904 of Regulation S under the Securities Act (as indicated by the box checked by the transferor on the certificate of transfer attached to this Debenture, (5) in accordance with another applicable exemption from the registration requirements of the Securities Act (and based upon an opinion of counsel acceptable to the Company), or (6) pursuant to an effective registration statement under the Securities Act and (B) in each case in accordance with any applicable securities laws of any state of the United States. The foregoing restrictions on resale will not apply subsequent to the Resale Restriction Termination Date. The holder hereof, by purchasing this Debenture, represents and agrees for 
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No. 

the benefit of the Company that it is (i) a Qualified Institutional Buyer within the meaning of Rule 144A under the Securities Act or (ii) a non-U.S. person outside the United States within the meaning of, or an account satisfying the requirements of, paragraph (k)(2) of Rule 902 under Regulation S under the Securities Act The holder of this Debenture acknowledges that the Company reserves the right prior to any offer, sale or other transfer (1) pursuant to clause (A)(2) prior to the Resale Restriction Termination Date to require the delivery of an opinion of counsel, certifications or other information satisfactory to the Company and (2) in each of the foregoing cases, to require that a certificate as to compliance with certain conditions to transfer is completed and delivered by the transferor to the Company.] 

[Regulation S legend] 

[The Debentures covered hereby have not been registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (I) as part of their distribution at any time or (II) otherwise until 40 days after the later of the date of the commencement of the offering of the Securities and the date of original issuance of the Debentures, except in either case in accordance with Regulation S or Rule 144A under the Securities Act or any other available exemption from registration under the Securities Act Terms used above have the meanings given to them by RegulationS.] 

CUSIPNo. 

[FORM OF FACE OF DEBENTURE] 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

2.80% DEBENTURES, SERIES DUE AUGUST 27, 2020 

N extEra Energy Capital Holdings, Inc., a corporation duly organized and existing under the laws of the State of Florida (herein referred to as the "Company", which term includes any successor Person under the Indenture (as defined below)), for value received, hereby promises to pay to 

, or registered assigns, the principal amount specified on Schedule I hereto on August 27, 2020 (the "Stated Maturity Date"). The Company further promises to pay interest on the principal sum of this 2.80% Debenture, Series due August 27, 2020 (this "Security") to the registered Holder hereof at the rate of 2.80% per annum, in like coin or currency, semi-annually on February 27 and August 27 of each year (each an "Interest Payment Date") until the principal hereof is paid or duly provided for, such interest payments to commence on February 27, 2016. Each interest payment shall include interest accrued from the most-recently preceding Interest 
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Payment Date to which interest has either been paid or duly provided for (except that (i) the interest payment which is due on February 27, 2016 shall include interest that has accrued from August 27, 2015, and (ii) if this Security is authenticated during the period that (A) follows any particular Regular Record Date (as defined below) but (B) precedes the next occurring Interest Payment Date, then the registered Holder hereof shall not be entitled to receive any interest payment with respect to this Security on such next occurring Interest Payment Date). No interest will accrue on the Securities of this series with respect to the day on which the Securities of this series mature. In the event that any Interest Payment Date is not a Business Day, then payment of interest payable on such date will be made on the next succeeding day which is a Business Day (and without any interest or other payment in respect of such delay) with the same force and effect as if made on the Interest Payment Date. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture referred to on the reverse of this Security (the "Indenture"), be payable to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on the "Regular Record Date" for such interest installment which shall be the close of business on the Business Day immediately preceding such Interest Payment Date so long as the Securities of this series are held by a securities depository in book-entry form; provided that if the Securities of this series are not held by a securities depository in book-entry form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day next preceding such Interest Payment Date; and providedfurther that interest payable on the Stated Maturity Date or any Redemption Date will be paid to the same Person to whom the associated principal is to be paid. Any such interest not punctually paid or duly provided for will forthwith cease to be payable to the Person who is the Holder of this Security on such Regular Record Date and may be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest, notice of which shall be given to Holders of Securities of this series not less than ten (1 0) days prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. 

Payment of the principal of (and premium, if any) and interest on this Security will be made at the office or agency of the Company maintained for that pmpose in New York City, the State of New York in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided, however, that, at the option of the Company, interest on this Security may be paid by check mailed to the address of the Person entitled thereto, as such address shall appear on the Security Register or by a wire transfer to an account designated by the Person entitled thereto. The amount of interest payable on this Security will be computed on the basis of.a 360-day year consisting of twelve 30-day months (and for any period shorter than a full semi-annual period, on the basis of the actual number of days elapsed during such period using 30-day calendar months). 

Reference is hereby made to the further provisions of this Security set forth on the reverse of this Security, which further provisions shall for all pmposes have the same effect as if set forth at this place. (All capitalized terms used in this Security which are not defined herein, including the reverse of this Security, but which are defined in the Indenture or in the Officer's Certificate shall have the meanings specified in the Indenture or in the Officer's Certificate.) 

A-3 



Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse of this Security by manual signature, this Security shall not be entitled to any benefit under the fudenture or be valid or obligatory for any purpose. 
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Dated: 

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed in New York, New York. 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 

[FORM OF CERTIFICATE OF AUTHENTICATION] 

CERTIFICATE OF AUTHENTICATION 

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture. 

THE BANK OF NEW YORK MELLON, as Trustee 

By: 

Authorized Signatory 
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[FORM OF REVERSE OF DEBENTURE] 

This Security is one of a duly authorized issue of securities of the Company (herein called the "Securities"), issued and to be issued in one or more series under an Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 (herein, together with any amendments thereto, called the "Indenture", which term shall have the meaning assigned to it in such instrument), between the Company and The Bank of New York Mellon, as Trustee (herein called the" Trustee", which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Board Resolutions and Officer's Certificate filed with the Trustee on August 27, 2015 creating the series designated on the face hereof (herein called the" Officer's Certificate"), for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee and the Holders of the Securities ofthis series and ofthe terms upon which the Securities of this series are, and are to be, authenticated and delivered. This Security is one of the series designated on the face hereof 

Securities of this series shall be redeemable at the option of the Company in whole at any time, or in part from time to time, prior to the Stated Maturity Date, upon notice (the "Redemption Notice") mailed at least thirty (30) days but not more than sixty (60) days prior to the date fixed for redemption (the "Redemption Date"), at the applicable price (the "Redemption Price") described below. If the Company redeems all or any part of the Securities of this series, the Redemption Price will equal the sum of (i) 100% of the principal amount thereof, J1]y§_ (ii) accrued and unpaid interest thereon, if any, to but excluding the Redemption Date, vlus (iii) a premium, if any (the "Make-Whole Premium"). In no event will the Redemption Price be less than 100% of the principal amount of the Securities of this series being redeemed plus accrued and unpaid interest thereon, if any, to but excluding the Redemption Date. 
The amount of the Make-Whole Premium with respect to any Security of this series (or portion thereof) to be redeemed will be equal to the excess, if any, of: 

(I) the sum of the present values, calculated as of the Redemption Date, of: 

(a) each interest payment that, but for such redemption, would have been payable on the Security of this series (or portion thereof) being redeemed on each Interest Payment Date occurring after the Redemption Date (excluding any interest accruing (i) from and including the last Interest Payment Date preceding the Redemption Date as of which all then-accrued interest was paid (ii) to but excluding the Redemption Date); and 
(b) the principal amount that, but for such redemption, would have been payable on the Stated Maturity Date of the Security of this series (or portion thereof) being redeemed; over 

(2) the principal amount of the Security of this series (or portion thereof) being redeemed. 
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The present values of interest and principal payments referred to in clause (I) above wiii be determined in accordance with generally accepted principles of financial analysis. Such present values will be calculated by discounting the amount of each payment of interest or principal from the date that each such payment would have been payable, but for the redemption, to the Redemption Date at a discount rate equal to the Treasury Yield (as defined below) plus 20 basis points. 

The Company wiii appoint an independent investment banking institution of national standing to calculate the Make-Whole Premium when and as applicable; provided that Morgan Stanley & Co. International pic will make such calculation if (1) the Company fails to make such appointment at least thirty (30) days prior to the Redemption Date, or (2) the institution so appointed is unwilling or unable to make such calculation. If Morgan Stanley & Co. International pic is to make such calculation but is not willing or able to do so, then the Company will appoint an independent investment banking institution of national standing to make such calculation (in any such case, an "Independent Investment Banker"). 

For purposes of determining the Make-Whole Premium, "Treasury Yield" means a rate of interest per annum equal to the weekly average yield to maturity of United States Treasury Notes that have a constant maturity that corresponds to the remaining term to the Stated Maturity Date of the Securities of this series to be redeemed, calculated to the nearest 1112th of a year (the "Remaining Term"). The Independent Investment Banker will determine the Treasury Yield as of the third Business Day immediately preceding the applicable Redemption Date. 

The Independent Investment Banker will determine the weekly average yields of United States Treasury Notes by reference to the most recent statistical release published by the Federal Reserve Bank of New York and designated "H.l5(519) Selected Interest Rates" or any successor release (the "H.l5 Statistical Release"). If the H. I 5 Statistical Release sets forth a weekly average yield for the United States Treasury Notes having a constant maturity that is the same as the Remaining Term, then the Treasury Yield will be equal to such weekly average yield. In all other cases, the Independent Investment Banker will calculate the Treasury Yield by interpolation, on a straight-line basis, between the weekly average yields on the United States Treasury Notes that have a constant maturity closest to and greater than the Remaining Term and the United States Treasury Notes that have a constant maturity closest to and less than the Remaining Term (in each case as set forth in the H.l5 Statistical Release). The Independent Investment Banker wiii round any weekly average yields so calculated to the nearest l!IOOth of I%, with any figure ofl/200th of I% or above being rounded upward. If weekly average yields for United States Treasury Notes are not available in the H.l5 Statistical Release or otherwise, then the Independent Investment Banker will select comparable rates and calculate the Treasury Yield by reference to those rates. 
If at the time the Redemption Notice is given, the redemption moneys are not on deposit with the Trustee, then the redemption shall be subject to their receipt on or before the Redemption Date and such Redemption Notice shall be of no force or effect unless such moneys are received. 

Upon payment of the Redemption Price, on and after the Redemption Date interest will cease to accrue on the Securities of this series or portions thereof called for redemption. 
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The Securities of this series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and premium, if any, by NextEra Energy, Inc., as Guarantor (the" Guarantor"), pursuant to a Guarantee Agreement, dated as of June 1, 1999, between the Guarantor and The Bank of New York Mellon (as Guarantee Trustee) (the "Guarantee Agreement"). The following shall constitute "Guarantor Events" with respect to the Securities of this series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of (i) a decree or order for relief in respect of the Guarantor in an involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of its property, or ordering the winding up or liquidation of its affairs, and any such-decree or order for relief or any such other decree or order shall have remained unstayed and in effect for a period of ninety (90) consecutive days; or 

(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the Board of Directors of the Guarantor. 

Notwithstanding anything to the contrary contained in the Securities of this series, the Officer's Certificate dated August 27, 2015 creating the Securities of this series, or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all of the Outstanding Securities within sixty (60) days after the occurrence of such Guarantor Event at a redemption price equal to the principal amount thereof plus accrued and unpaid interest, if any, to but excluding the date of redemption unless, within thirty (30) days after the occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial 
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Services LLC business) and Moody's Investors Service, Inc. (if the Securities of this series are then rated by those rating agencies, or, if the Securities of this series are then rated by only one of those rating agencies, then such rating agency, or, if the Securities of this series are not then rated by either one of those rating agencies but are then rated by one or more other nationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Securities of this series shall be investment grade (i.e. in one of the four highest categories, without regard to subcategories within such rating categories, of such rating agency). 

If a Guarantor Event occurs and the Company is not required to redeem the Securities of this series pursuant to the preceding paragraph, the Company will provide to the Trustee and the Holders of the Securities of this series annual and quarterly reports containing the information that the Company would be required to ftle with the Securities and Exchange Commission under Section 13 or Section 15( d) of the Securities Exchange Act of 1934 if it were subject to the reporting requirements of those Sections; provided, that if the Company is, at that time, subject to the reporting requirements of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to those Sections will satisfY the foregoing requirement. 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security upon compliance with certain conditions set forth in the Indenture, including the Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of and interest on the Securities of this series may be declared due and payable in the manner and with the effect provided in the Indenture. 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the Company and the rights of the Holders of the Securities of each series to be affected by such amendment to the Indenture at any time by the Company and the Trustee with the consent of the Holders of a majority in principal amount of the Securities at the time Outstanding of all series to be thus affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by Holders of the specified percentages in principal amount of the Securities of this series shall be conclusive and binding upon all current and future Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have previously given the Trustee written notice of a continuing Event of Default with respect to the Securities of this series, the Holders of a majority in aggregate principal amount of the Securities of all series at the time Outstanding in respect of which an Event of Default shall have 
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occurred and be continuing shall have made written request to the Trustee to institute proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have received from the Holders of a majority in aggregate principal amount of Securities of all series at the time Outstanding in respect of which an Event of Default shall have occurred and be continuing a direction inconsistent with such request, and shall have failed to institute any such proceeding, for sixty ( 60) days after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the enforcement of any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein. 

Each Holder shall be deemed to understand that the offer and sale of the Securities of this series have not been registered under the Securities Act of 1933, as amended (the "Securities Act"), and that the Securities of this series may not be offered or sold by the Holder except as permitted in the following sentence. Each Holder shall be deemed to agree, on its own behalf and on behalf of any accounts for which it is acting as hereinafter stated, that if such Holder offers or sells any Securities of this series, such Holder will do so only (A) to the Company, (B) in a transaction entitled to an exemption from registration provided by Rule 144 under the Securities Act, (C) to a person whom the seller reasonably believes is a "qualified institutional buyer" within the meaning of Rule 144A under the Securities Act ("Rule 144A") that purchases for its own account or for the account of a qualified institutional buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule 144A, (D) in an offshore transaction in accordance with Rule 903 or 904 of Regulation S under the Securities Act, (E) in accordance with another applicable exemption from the registration requirements of the Securities Act, or (F) pursuant to an effective registration statement under the Securities Act, and each Holder is further deemed to agree to provide to any person purchasing any of the Securities of this series from it a notice advising such purchaser that resales of the Securities of this series are restricted as stated herein. Each Holder shall be deemed to understand that, on any proposed resale of any Securities of this series in accordance with the foregoing clause (E) any Holder making any such proposed resale will be required to furnish to the Trustee and Company such certifications, legal opinions and other information as the Trustee and Company may reasonably require to confirm that the proposed sale complies with the foregoing restrictions. 

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the coin or currency, herein prescribed. 

The Securities of this series are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are exchangeable for a like aggregate principal amount of Securities of this series and of like tenor and of authorized denominations, as requested by the Holder surrendering the same. 

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. 
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The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name this Security is registered as the absolute owner hereof for all pwposes, whether or not this Security be overdue, and none of the Company, the Trustee or any such agent shall be affected by notice to the contrary. 
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SCHEDULE I 
[144A][REGULATION S] GLOBAL Security 

The initial amount of the Securities evidenced by this certificate is$ ____ _ 

CHANGES TO PRINCIPAL AMOUNT OF SECURITIES EVIDENCED BY THIS CERTIFICATE 

Principal amount of Signature of Amount of decrease in Amount of increase in this Security following authorized signatory principal amount of principal amount of such decrease of Trustee or Security Date this Security this Security or increase Registrar 
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[FORM OF CERTIFICATE OF TRANSFER IN GLOBAL SECURITY] 
NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

2.80% Debentures, Series due August 27,2020 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 

Please insert social security or other identifying number of assignee 
identifying number of assignee 

Name and address of assignee must be printed or typewritten 
$ principal amount ofbeneficial interest in the referenced Security ofNextEra Energy Capital Holdings, Inc. (the "Company") and does hereby irrevocably constitute and appoint 

to transfer the said beneficial interest in such Security, with full power of substitution in the premises. 

The undersigned certifies that said beneficial interest in said Security is being resold, pledged or otherwise transferred as follows: (check one) 

0 to the Company; 

0 pursuant to an exemption from registration provided by Rule 144 under the Securities Act ofl933, as amended (the "Securities Act")(ifavailable); 
0 to a Person whom the undersigned reasonably believes is a qualified institutional buyer within the meaning of Rule 144A under the Securities Act, purchasing for its own account or for the account of a qualified institutional buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule 144A; 

0 in an offshore transaction in accordance with Rule 903 or 904 of Regulation Sunder the Securities Act; 

0 in accordance with another applicable exemption from the registration requirements of the Securities Act (and based upon an opinion of counsel acceptable to the Company); or 

0 pursuant to an effective registration statement under the Securities Act. 

Dated: 
Signature: 

NOTICE: The signature to this assignment must correspond with the name of the registered owner ofthe within instrument in every particular without alteration or enlargement, or any change whatever. 

SIGNATURE GUARANTEE 
Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirement of the registrar, which requirements include membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be determined by the registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 
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[FORM OF CERTIFICATE OF TRANSFER OF CERTIFICATED SECURITY] 
NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

2.80% Debentures, Series due August 27,2020 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 

Please insert social security or other identifYing number of assignee 
identifYing number of assignee 

Name and address of assignee must be printed or typewritten 

$ principal amount of the within Security ofNextEra Energy Capital Holdings, Inc. (the "Company") and does hereby irrevocably constitute and appoint to transfer the said Security, with full power of substitution in the premises. 

The undersigned certifies that said beneficial interest in said Security is being resold, pledged or otherwise transferred as follows: 
(check one) 

0 to the Company; 

0 pursuant to an exemption from registration provided by Rule 144 under the Securities Act of 1933, as amended (the "Securities Act")(if available); 

0 to a Person whom the undersigned reasonably believes is a qualified institutional buyer within the meaning of Rule 144A under the Securities Act, purchasing for its own account or for the account of a qualified institutional buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule !44A; 

0 in an offshore transaction in accordance with Rule 903 or 904 ofRegulation Sunder the Securities Act; 

0 in accordance with another applicable exemption from the registration requirements ofthe Securities Act (and based upon an opinion of counsel acceptable to the Company); or 

0 pursuant to an effective registration statement under the Securities Act. 

Dated: Signature: 

NOTICE: The signature to this assignment must correspond with the name of the 
registered owner ofthe within instrument in every particular without alteration 
or enlargement, or any change whatever. 

SIGNATURE GUARANTEE 
Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirement ofthe registrar, which requirements include membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be determined by the registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of !934, as amended. 
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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 DIVIDENDS!•) 

Eammgs, as defined: 
Netmcome 
Income taxes 
Fixed charges included in the determination of net income, as below 
Amortization of capitalized interest 
Distribu ted income of equity method investees 
Less: Equity in earnings of equity method investees 

Tota l 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 dividends!al 

$ 

s 

s 

s 

Nine Months Ended 
September 30, 2015 

(millions of dollars) 

2,252 

981 

967 

30 

58 

87 

4,201 

912 

41 

14 

967 

74 

1,041 

4.04 
(a) Nex1E111 Enetgy. Inc. has no p<eference equ;ty secuntoes outstandong therefore, tha rabo at earrongs to fiXed cha.-ges os the same es the ra1" of eatn"'')S lo combined fixed charges and preferred 

slock 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<•! 

Earnings, as defined: 
Net income 
Income taxes 
Fixed charges, as below 

Total earnings, as defined 

Fixed charges, as defined: 
Interest expense 
Renlal interest factor 
Allowance for borrowed funds used during construction 

Total fixed charges, as defined 

Ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividendst•l 

$ 

$ 

$ 

$ 

Nine Months Ended 
September 30,2015 
(millions of dollars) 

1,283.3 
728.5 

360.4 

2,372.2 

337.4 

9.0 
14.0 

360.4 

6.58 
(a) FlOrida Powes & Ught Company has no p<eference equ<ty securnoes outstandoog. therefO<e, the rat tO of eamtngs to foxed cha'ges Is the same as th<l ratoo of eamlngs to combined fixed charges end 

p,.(erred stock diVidends. 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 1 0-Q for the quarterly period ended September 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, 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 registranfs 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 registrant's most 
recent fiscal 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 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 
registranfs auditors and the audit committee of the registranfs 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 registranfs 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: October29, 2015 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of 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 0-Q for the quarterly period ended September 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 registranfs 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registrant's most recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal control over financial reporting. 

Date: October 29,2015 

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, certify that: 

1. I have reviewed this Form 1 0-Q for the quarterly period ended September 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 registranfs 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registrant's most recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal control over financial reporting. 

Date: October 29,2015 

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 1 0-Q for the quarterly period ended September 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 registranfs 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 registranrs most 
recent fiscal 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 registranrs internal control over financial reporting; and 

5. The registranrs 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 registranfs 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 registranfs internal 
control over financial reporting. 

Date: October29, 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 of2002, that: 

(1) The Quarterly Report on Fonn 1 0-Q of NextEra Energy, Inc. (the registrant) for the quarterly period ended September 30, 2015 (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: October29, 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 

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 SarbanesOxley 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 of 2002, that: 
(1) The Quarterly Report on Form 1 0-Q of Florida Power & Light Company (the registrant) for the quarterly period ended September 30, 2015 (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: October 29, 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 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 3 (f) 
Annual Report on Form 1 0-K for the year ended December 31, 2015. 
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Acronyms and defined terms used in the text include the following: 
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AOCI 
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eopaciy clause 

C01 
DOE 

D1.111ne Amcld 
EPA 

ERCOT 

FERC 
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FPL 

FPL FibetNet 

FPSC 

fuel clause 

GMP 

GHG 

IPO 

ISO 

lTC 

kW 

kWh 

Lone Star 

M•nageme.nl's Oiscusslon 
MMBtu 

mOtlgoge 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 
NEP OpCo 

NERC 

Note_ 

NO. 
NRC 

O&M expense. 

OCI 
OTC 

OTTI 

PJM 

PMI 

Point Beach 
PTC 

PUCT 

PURPA 
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Recovery Act 
regulalo<y ROE 
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ROE 
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RTO 
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sec 
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u.s. 
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~ 
allowance fO< lunds used dunng construe lion 
debt component of AFUOC 
equ4y com-t ol AFUDC 
aeeumulated other comprehensive Income 
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-dy cost rec""ery clause, es estabUhed by the FPSC 
carbon dioxide 
U.S. Department ol Energy 
o..-ne Amcld Energy Center 
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El<letrlc Rel~eblity Councl ol T •xas 
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hbor-optic loleeommumcahons busmess 
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Next Era Energy ()peratong Partners. lP 
NOtlh Ameroean El<letrie Reloabiloty Corp()<11tion 
Note to cons~idat&d financial statements 
nitrogen oxide 
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PJM lnt~tion, L.L.C. 
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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, 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 statements are qualified in their entirety by reference to, and are accompanied by, important factors Included in Part I, Item 1A. 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 10-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 extent to which any factor, or combination of factors, may cause actual results to d iffer materially from those contained or implied in any forward-looking statement. 
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Tahle of Contenr. 

PART I 

Item 1. Business 

OVERVIEW 

NextEra Energy, Inc. (hereafter, NEE}, with approxtmately 46,400 MW of generating capacity, is one of the largest electric power companies in North America with electric generation facilities located in 27 states in the U.S. and 4 provinces in Canada, and employing approximately 14,300 people as of December 31, 2015. NEE provides retail and wholesale electric services to more than 5.3 million customers and owns generation, transmission and distribution facilities to support its services, as well as has investments in gas infrastructure assets. It also provides risk management services related to power and gas consumption related to its own generation assets and for a l imited number of wholesale customers in selected markets. NEE, through NEER, is the largest generator in North America of renewable energy from the wind and sun based on MWh produced. In addition, NEE owns and operates approximately 15% of the installed base of U.S. wind power production capacity and owns and/or operates approximately 9% of the installed base of U.S. utility-scale solar power production capacity as of December 31, 2015. 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 , 2015. 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, SOz and NOx than the average rates of the U.S. electric power Industry with approximately 97% of its 2015 generation, measured by MWh produced. coming from renewable, nuclear and natural gas-fired facilities. 

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 480 MW associated with noncontrolling interests related lo NEP as of December 31, 2015. 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 utility in the state of Florida and one of the largest electric utilities in the U.S. based on retail MWh sales. FPL Is vertically Integrated, with approximately 25,300 MW of generating capacity as of December 31 , 2015. FPL's investments in its infrastructure since 2001, such as modernizing lessefficient fossil generation plants to produce more energy with less fuel and fewer air 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 2015 (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 2015 information, FPL's emissions rates for C02, SQzand NOx were 35%,97% and 71% lower, respectively, than the average rates of the U.S. electric power industry. 

NEER, with approximately 21 ,100 MW of generating capacity at December 31 , 2015, is one of the largest wholesale generators of electric power in the U.S., with 20,120 MW of generating capacity across 25 states, and has 920 MW of generating capacity In 4 
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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 requirements services, engages in power and gas mar1<eting and trad ing activities and invests in natural gas, natural gas liquids and oil production and pipeline infrastructure assets. 

NEECH's other business activities are primarily conducted through NEET and FPL FiberNet. Through its subsidiaries, NEET owns and operates rateregula ted transmission facilities, the largest of which Is owned by Lone Star, a rate-regulated transmission service provider In Texas FPL FlberNet delivers wholesale and enterprise telecommunications services in Florida, Texas and certain areas of the South Central U.S. 

NEE seeks to create value in its two principal businesses by meeting its customers' needs more economically and more reliably than its competitors, as described in more detail in the following sections. NEE's strategy has resulted in profitable growth over sustained periods at both FPL and NEER. Management seeks to grow each business in a manner consistent with the varying opportunities available 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 cred1t 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 going forward. 

In 2014, NEE and Hawaiian Electric Industries. Inc. (HEI) announced a proposed merger pursuant to which Hawaiian Electric Company, Inc., HEI's wholly owned electric utility subsidiary, will become a wholly owned subsidiary of NEE. The merger agreement contains certain termination rights for both NEE and HE I, including the right of either party to tenmlnate the merger agreement if the merger has not been completed by June 3, 2016. Completion or the merger and the actual closing date remain subject to the satisfaction of certain conditions, including Hawaii Public Utilities Commission approval. See Note 1 -Proposed Merger for further discussion. 

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 25,254 MW of generating capacity at December 31, 2015, supplies electric service throughout most of the east and lower west coasts of Florida, serving more than 9.5 million people through approximately 4.8 million customer accounts. At December 31, 2015, FPL's service territory and plant locations are as follows (see Item 2. Properties -Generation Facilities): 

0 FPL Service Territory * FPL Power Facilities in FL 
(Scherer in GA) 
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FRANCHISE AGREEMENTS AND COMPETITION 

FPL's service to its retail 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 179 franchise agreements with various municipali ties and counties in Florida with varying expiration dates through 2046. None of these franchise agreements expire in 2016, two expire in 2017 and 177 expire during the period 2018 through 2046. These franchise agreements cover approximately 88% of FPL's retail customer base in Florida. Negotiations are ongoing to renew the franchise agreements that expire in 2017. FPL considers its franchises to be adequate for the conduct of its business. FPL also provides service to 12 other municipalities and to 21 unincorporated areas wi thin its service area without franchise agreements pursuant to the general obligation to serve as a public utility. FPL relies upon Florida law for acoess to public rights otway 

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~eneration 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 bi lls and excellent customer service. 

In addition to self~eneralion by residential, commercial and industrial customers, FPL also faces competition from other suppliers of electrical energy to wholesale customers and from alternative energy sources. In each of 2015, 2014 and 2013, operating revenues from wholesale and industrial customers combined represented approximately 5%, 5% and 3%, respectively, of FPL's total operating revenues. 

The FPSC promotes cost compebbveness in the build ing of new steam and solar generating capacity of 75 MW or greater by requiring Investor-owned electric utilities, 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 experbse and experience in build ing 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 tha t the FPSC approve the terms of the purchased power agreement and, if appropriate, provide the required authorization for the construction of the bidder's generating capacity. 

New nuclear power plants are exempt from the RFP requirement See FPL Sources of Generation- Nuclear Operations below. 

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 both 2015 and 2014, primarily due to an increase in contracted load served under existing and new wholesale contracts. The percentage of FPL's operating revenues and customer accounts by customer class were as follows: 

2015 

Operating Revenues 

7% 

2014 
v ..... 

2013 

o Residenlial • Commercial •Wholesale • Other 

2015 Customer Accounts 

Residential 
89'4 

tndustrllll, WhoiHat .. nd OtMr collectlwlty t .. s lhan 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 Aorida law, regulated rates are intended to cover the cost of providing service, Including a reasonable rate of return on invested capital. Since 
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the regulatory bodies have authority to determine the relevant cost of providmg service and the appropriate rate of return on cap1tal 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. 
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, including the implementation of ideas generated from the cost savings inibalive discussed above. A common benchmark used in the electric power induslly for comparing rates across companies is the price of 1,000 kWh of consumption per month for a residential customer. FPL's 2015 average bill for 1,000 kWh of monthly residential usage was the lowest among reporting electric utilities within Florida 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 transmission system carries high voltage electricity from its generation 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 2010 - 2014, FPL's average annual SAID I was the best of the investor-owned utilities in Aorida. FPL has accelerated its existing storm hardening and reliability program, to continue strengthening its infrastructure against tropical storms and hurricanes. Also, as part of its commitment to building a smarter, more reliable and efficient electric infrastructure, FPL has installed approximately 4.9 million smart meters and more than 35,000 other intelligent devices throughout the electric grid. 

FPL SYSTEM CAPABILITY AND LOAD 

At December 31, 2015, FPL's resources for serving load consisted of 26,073 MW, of which 25,254 MW were from FPL-owned facilities (see Item 2. Properties - Generation Facilities) and approximately 819 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 2016 is approximately 22%. This reserve margin is expected to be achieved through the combination of available output from FPL's active generation units, purchased power agreements and the capability to reduce peak demand through the implementation of demand side management programs, includmg load management which was estimated at December 31 , 2015 to be capable of reducing demand by approximately 1,700 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 of fuel sources for Its generation 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 generation 
facilities in Item 2. Properties- Generation Facilities. 

FPL's 2015 fuel mix based on MWh produced, includmg purchased power, was as follows: 

2015 Generation by Fuel Type 
MWh 

Coat 
Purchased Power 4% 

5% 

Nuclear 
22°4. 

fossil Ooeralions (Natural Gas, Coal and Oj!l 

' 
Oil and Solar are collectively less than 1% 

Natural Gas 
69% 

At December 31 , 2015, FPL owned and operated 70 units that used fossil fuels, primarily natural gas, and had a JOint ownership interest in 3 coat units. 
Combined, the fossil fleet provided 21 ,766 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 generation unit's inability to provide electricity when required to operate. For the five years 2010-2014, 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 2016 to 2036 that together are expected to satisfy substantially all of the currenVy anticipated needs for natural gas transportation through 
the end of 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 14- Contracts. 

In 2013, the FPSC approved FPL's 25-year natural gas transportation agreements with each of Sabai Trail and Aorida 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. 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. FPL's firm commitments under 
the new agreements are contingent upon the occurrence of certain events, including the FERC's approval of applications by each of Sabat Trail and Aorida 
Southeast Connection for authorization of their pipeline projects and of the application by Transcontinental Gas Pipe Line Company, LLC (Transco) for 
authorization of a pipeline expansion project and the lease of pipeline capacity to Sabat Trail , as well as completion of construction of the pipeline system to 
be buill by Sabat Trail and Aorida Southeast Connection. tn February 2016, the FERC issued an order granting the requested authorizations, subject to 
certain conditions. Saba I Trail, Florida Southeast Connection and Transco are 

8 



Table of Contents 

evaluating the conditions, and one or more of them are currently expected to request a rehearing See NEER • Generation and Other Operations -Natural Gas Pipelines below and Note 14- Contracts. 

In March 2015, after receiving FPSC approval, a wholly owned subSidiary of FPL partnered with a third party to develop up to 38 natural gas production wells in the Woodford Shale region in southeastern Oklahoma and in return began receiving its ownership share of the natural gas produced from these wells. In July 2015, the FPSC approved a set of guidelines under which FPL could participate in additional natural gas production projects through Investments of up to $500 million annually with an escalating annual production cap as a percent of FPL's total natural gas burn, with an emphasis on investing in proven and probable reserves. These investments in long-term natural gas supplies will provide FPL with a physical hedge on the price of natural gas to fuel its fossil generation fteel FPL will recover the costs associated with the investments in these natural gas production wells through the fuel clause. In 2015, the State of Florida Office of Public Counsel (Office of Public Counsel) and Florida Industrial Power Users Group have each filed notices of appeal to the Florida Supreme Court challenging the FPSC's approval of FPL's initial investment in the Woodford Shale natural gas production wells and challenging the FPSC's approval of the guidelines, which appeals are pending. 

SL 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 all 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 contracts for a portion of its fuel needs through 2016, and transportation contracts for all of its needs through 2019 and a portion of its needs through 2028. Any of the remaining fuel requirements for these coal-fired units, as well as for a 250 MW coal-fired generation facility located in Jacksonville, Florida that was purchased in September 2015 (Cedar Bay), will be obtained in the spot market. See Note 14 - Contracts and Note 1 -Rate Regulation. With respect to its oil plants, FPL obtains its fuel requirements in the spot market 

Capita/Initiatives 

New Generation Facility Proposed · In January 2016, the FPSC approved FPL's proposal to build a new approximately 1,600 MW natural gas-fired combined-cycle unit in Okeechobee County, Florida, with a planned in-service date of mid-2019. This new unit is also subject to approval by the Siting Board (comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Act, which decision is expected by the end of 2016. 

Modernization Project - 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 April 2016. 

Peaker Upgrade Project - FPL is In the process of replacing 44 of its 48 gas turbines at its Lauderdale, Port Everglades and Fort Myers facilities, totaling approximately 1,700 MW of capacity, with 7 high-efficiency, low-emission turbines at its lauderdale and Fort Myers facilities, totaling approximately 1,610 MW of capacity, by December 2016. In addition, FPL is upgrading 2 additional simple-cycle combustion turbines at its Fort Myers facility, which are expected to add an additional 50 MW of capacity by December 2016. 

Nuclear Operations 

At December 31 , 2015, FPL owned, or had undivided interests in, and operated the following four nuclear units with a total 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 2016 through 2031. See Note 14- 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 l icenses, provide for prompt dismandement 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 Capacity. 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 inservice In 2027 and 2028. The NRC's decision regarding issuance of the licenses for the two units Is expected In mid-2017. 
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Nuclear Unit Scheduled Refuelino 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 unirs next scheduled refueling outage: 

Facility 

Sl Lucie Unit No. 1 

Sl Lucie Unit No. 2 

Turkey Point Unit No. 3 

Turkey Point Unit No.4 

Next Scheduled 
Refueling Outage 

September 2016 

March 2017 

March 2017 

March 2016 

Spent 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 l1cense expiration. In 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. Various parties have filed petitions with the U.S. Court of Appeals for the District of Columbia Circuit (D.C. Circuit) challenging the rule and requesting that the NRC suspend final 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. Briefs were filed In November 2015 and oral argument has been scheduled for late February 2016. 

Nuclear Waste Poltcy Act of 1ga2. as amended (Nuclear Waste Policy Act)- Under the Nuclear Waste Po hey 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 Policy Act, FPL is a party to contracts with the DOE to provide for disposal of spent nuclear fuel from its nuclear units. 

The DOE was required to construct permanent disposal facilities and take title to and provide transportation and d1sposal 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 Pohcy Actin 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 settlement agreement permits FPL to make annual filings to recover certain spent fuel storage costs 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 l icense application for a nuclear waste repository at Yucca Mountain, which request was denied. In 2011, the NRC issued an order suspending the Yucca Mountain licensing proceeding, which order was challenged, and in 2013, the D.C. Circuit Issued an order requiring the NRC to proceed with the legally mandated licensing process for a nuclear waste repository at Yucca Mountain. The NRC has completed 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. 

Solar Ooerations 

Solar generation can be provided primarily through two conventions: utility-owned and customer-owned or leased. In utili ty-owned solar generation, the energy generated goes directly to the electric grid, whereas customer-owned or leased solar generation generally goes directly to the location ills serving with any excess over that local need being fed back to the electric grid. There are two principal solar technologies used for utility-scale projects: PV and thermal. At December 31,2015, FPL owned and operated two solar PV generation facilities. which provided a total of 35 MWof generating 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 is in the process of building three solar PV projects that are expected to provide approximately 74 MWeach 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, 2015, FPL's long-term purchased power agreements provided for the purchase of approximately 819 MW of power with expiration dates ranging from 2021 through 2034. See Note 14 -Contracts. On occasion, FPL may procure short-term power and capacity for both economic and reliability purposes. In September 2015, FPL assumed ownership of Cedar Bay and terminated FPL's long-term purchased power agreement for substantially all of the facility's capacity and energy. See Note 1 -Rata Regulation. 
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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, Managemenfs 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 retum 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 utility 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 established, 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. 

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 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 regulatory ROE is 10.50%, with a range of plus or minus 100 basis points. If FPL's earned regulatory ROE falls below 9.50%, FPL may 
seek retail base rate relief. If the eamed 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 
April2013 and April 2014, respectively, and Port Everglades is expected to be operational by April2016.) 
Cost recovery ofWCEC Unit No.3, which was placed in service in May 2011, will continue to occur through the capacity clause. 
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 a previous rate agreement (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%. See below 
regarding a subsequent reduction in the reserve amount. 
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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 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 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 (incentive mechanism). 

In August 2015, the FPSC approved a stipulation and settlement between the Office of Public Counsel and FPL regarding issues relating to the ratemaking 
treatment for FPL's purchase of Cedar Bay. As part of this settlement, the amount of the reserve was reduced by $30 million to $370 million, unless FPL 
needs the entire $400 million reserve to maintain a minimum regulatory ROE of 9.50%. In October 2015, the Florida Industrial Power Users Group filed a 
notice of appeal challenging the FPSC's approval of this settlement, which is pending before the Florida Supreme Court 

In January 2016, FPL filed a fonnal notification with the FPSC indicating its intent to initiate a base rate proceeding, consisting of a four-year rate plan that 
would begin in January 2017 following the expiration of the 2012 rate agreement at the end of 2016. The notification stated that, based on preliminary 
estimates, FPL expects to request an increase to base annual revenue requirements of (i) approximately $860 million effective January 2017, (ii) 
approximately $265 million effective January 2018, and (iii) approximately $200 million effective when the proposed natural gas-fired combined-cycle unit in 
Okeechobee County, Florida becomes operational, which is expected to occur in mid-2019 (see FPL Sources of Generation - Fossil Operations - Capital 
Initiatives above). Under the proposed rate plan, FPL commits that if its requested adjustments to base annual revenue requirements are approved, it will not 
request further adjustments for 2020. In addition, FPL expects to propose an allowed regulatory ROE midpoint of 11.50%, which includes a 50 basis point 
performance adder. FPL expects to file its formal request to initiate a base rate proceeding in March 2016. 

Cost Recoverv Clauses. Cost recovery clauses, which are designed to permit full recovery of certain costs and provide a retum on certain assets allowed to 
be recovered through the various clauses, include substantially all fuel, purchased power and interchange expense, certain construction-related costs and 
conservation and certain environmental-related costs. Cost recovery clause costs are recovered through levelized 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 terms 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 - Rate Regulation and Note 3. Costs 
associated with FPL's investments in natural gas production wells are also recovered through the fuel clause. See FPL Sources of Generation - Fossil 
Operations above. 

Capacity payments to non-utility generators and other utilities, the cost ofWCEC Unit No.3 (reported as retail base revenues) and a portion of the acquisition 
cost of Cedar Bay, among other things, are recovered from customers through the capacity clause. See Note 1 - Rate Regulation. 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. 

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 regulations enacted after April1993 and costs associated with FPL's three operating 
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, storm restoration costs and costs associated with the 
construction or acquisition of new facilities. 

The Federal Power Act grants the FERC exclusive rate making jurisdiction over wholesale sales of electricity and the transmission 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, tenns 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 independenUy 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 
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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 entities 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 8,800 employees at December 31, 2015. Approximately 34% 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. 

II.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 generation facilities in wholesale energy markets primarily in the U.S., as well as in Canada and Spain. See Note 15. NEER is one of the largest wholesale generators of electric power in the U.S., with 21,140 MWofgenerating capacity across 25 states, 4 Canadian provinces and 1 Spanish province as of December 31,2015. NEER produces the majority of its electricity from clean and renewable sources as described more fully below. NEER is the largest generator in North America of electric power from wind and utility-scale solar energy projects based on MWh produced. 

NEER also engages in energy-related commodity marketing and trading activities, including entering into financial and physical contracts, to hedge the production from its generation assets that is not sold under long-term power supply agreements. These contracts 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. In addition, NEER participates in natural gas, natural gas liquids and oil production through non-operating ownership interests, and in pipeline infrastructure development, construction, management and operations, through either wholly owned subsidiaries or noncontrolling or joint venture interests, hereafter referred to as the gas infrastructure business. NEER also hedges the expected output from its gas infrastructure production assets to protect against price movements. During the fourth quarter of 2015, the natural gas pipeline projects that were previously reported in Corporate and Other were moved to the NEER segment reflecting the overall scale of the natural gas pipeline investments and management of these projects within NEER's gas infrastructure business. See Note 15. 
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 partner interest in NEP OpCo. Through an indirect wholly owned subsidiary, NEE owns 101,440,000 common units of NEP OpCo representing a noncontrolling interest in NEP's operating projects of approximately 76.8% as of December 31, 2015. NEE owns a controlling general partner interest in NEP and consolidates NEP for financial reporting purposes. See Note 1 - NextEra Energy Partners, LP. As of December 31, 2015, NEP, through the combination of NEER's contribution of energy projects to NEP OpCo in connection with NEP's IPO in July 2014 and the acquisition of additional energy projects from NEER in 2015, owns a portfolio of 19 wind and solar projects with generating capacity totaling approximately 2,210 MWand long-term contracted natural gas pipeline assets as discussed below. In addition, NEP OpCo has a right of first offer for certain of NEER's assets (ROFO assets) if NEER should seek to sell the assets. The ROFO assets remaining as of December 31,2015, include contracted wind and solar projects, some of which are under construction, with a combined capacity of approximately 1,076 MW. Included in the ROFO assets are three solar projects that, upon completion of construction, are expected to have a total generating capacity of 277 MW. In 2015, NEP OpCo issued 2 million NEP OpCo Class B Units to NEER in exchange for an approximately 50% ownership interest in the three solar projects. NEER, as holder of the Class B Units, will retain 100% of the economic interests if, and until, NEER offers to sell the economic interests to NEP and NEP accepts such offer. In October 2015, NEP completed the acquisition of the membership interests in NET Holdings Management, LLC (Texas pipeline business), a developer, owner and operator of a portfolio of seven intrastate longterm contracted natural gas pipeline assets located in Texas (Texas pipelines). See Generation and Other Operations - Contracted, Merchant and Other Operations- Other Operations below. 
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MARKETS AND COMPETITION 

Electricity markets in the U.S. and Canada are regional and diverse in character. All are extensively regulated, 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. During 2015, approximately 92% of NEER's revenue was derived from wholesale electricity markets. 

Wholesale power generation is a capital-intensive, commodity-driven business with numerous industry participants. NEER primarily competes on the basis of price, but believes the green attributes of NEER's generation 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 longterm 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 reliability 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 
ERGOT 
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 generation facilities, and, as of December 31, 2015, approximately 66% 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 frequently enter into shorter term bilateral contracts, typically of Jess than three years duration, to hedge the price risk associated with selling into a daily spot market. Such bilateral 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 GMP. 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 GMP are referred to as "non-qualifying hedges" for adjusted earnings purposes. See Managemenfs Discussion- Overview- Adjusted Earnings. 

Certain facilities within the NEER wind and solar generation portfolio produce renewable energy credits (REGs) and other environmental attributes which are typically sold along with the energy from the plants under long-term contracts, or may be sold separately for the wind and solar generation not sold under long-term contracts. The purchasing party is solely entitled to the reporting rights and ownership of the environmental attributes. 
While the majority of NEER's revenue is derived from the output of its generation 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 oftime, thereby assuming the risk 
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of fluctuations In the customer's volume requirements. 

Expanded compebbon m a frequendy changing regulatory environment presents both opporiUniues and risks for NEER. Opportunities exist for the selective 
acquisition of generation assets and for the constn.Jction and operation of efficient facilities that can sell power in competitive mari<ets NEER seeks to reduce 
its mari<el 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 generation facilities (energy, capacity, RECs and ancillary services) in competitive mari<ets in regions where 
those facilities are located. Customer transactions may be supplied from NEER generation facilities or from purchases in the wholesale markets, or from a 
combination thereof. 

AI December 31 , 2015, the locations of NEER's generation facilities in North America are as follows: 

NEER generation facilities in operation 

• U.S. states and Canadian provinces with projects in operation 

At December 31, 2015, NEER managed or participated in the management of essentially all of Its generation projects In which it has an ownership interest. 

NEER categorizes its portfolio in a number of different ways for different business purposes. See a listing of NEER's generation facilities in Item 2. Properties
Generation Facilities. The following presentation details NEER operations and fuel/technology mix, which NEE commonly uses in communicating information 
about its business: 

Contracted. Merchant and Other Ooerations 

NEER's portfolio of generation operations based on the presence/absence of long-term power sales agreements and other operations is described below. 
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Contracted Genen!l!on Assets. Contracted generation assets are generation facilities with long-term power sales agreements for substantially all of therr 
capacity and/or energy output and certain wind assets where long-term power sales agreements are expected to be executed. At December 31, 2015, NEER 
had 14,317 MW of contracted generation assets, substantially all of which have long-term power sales agreements, representing approximately 66% of its 
total operating generation portfolio. Essentially all of the output of these contracted generation assets were under power sales agreements. with a weighted
average remaining contract hfe of approximately 15 years, and the nuclear facilities have firm nuclear fuel-related contracts with expiration dates ranging from 
late February 2016 through 2032. See Note 14 ·Contracts. Of the total capacity of contracted generation assets, 10,571 MW is wind generation, 1,621 MW is 
nuclear generation and 1,121 MW is solar generation. The remaining 1,004 MW use fuels such as natural gas and oil. 

Merchant Generation Assets. Merchant generation assets are generation facihtres that do not have long-term power sales agreements to sell their capacity 
and/or energy output, or, in the case of certain wind assets, are not expected to have long-term power sales agreements, and therefore require active 
marl<eting and hedging. At December 31 , 2015, NEER's portfolio of merchant generation assets consists of 6,823 MW of owned wind, nuclear, natural gas, oil 
and solar generation facilities, Including 846 MW of peak generation facilities. Approximately 59% (based on net MW capability) of the natural gas-fueled 
merchant generation assets have natural gas transportation agreements to provide for fluctuating natural gas requirements. See NEER Fuelffechnology Mix 
- Natural Gas Facilities below and Note 14 -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. 

Other Operations. NEER's operations also include the gas infrastructure business and the customer supply and proprietary power and gas trading 
businesses. The gas Infrastructure business Includes non-operating ownership interests In Investments located In oil and gas shale formations primarily in 
the Midwest and South regions of the U.S. NEER continues to pursue in a selective way opportunities in the upstream (exploration and production) area 
when it believes the return potential is attractive and to gain insight into the natural gas industry. The gas infrastructure business also has investments in 
pipeline Infrastructure assets located primarily In the South, Southeast and Northeast regions of the U.S. During 2015, NEER, through NEP, acquired the 
Texas pipeline business, including pipelines with a total existing capacity of approximately 4 Bel per day, of which 3 Bel per day is contracted with firm ship
or-pay contracts that have a weighted-average remaining contract life of approximately 16 years as of December 31, 2015. In addition, subsidiaries of NEER 
are pursuing regulatory approvals to move forward with three natural gas pipeline projects either direcdy or through joint venture investments. See Natural 
Gas Pipelines for a description of the natural gas pipelines. See NEER Customer Supply and Proprietary Power and Gas Trading for a description of the 
customer supply and propriety power and gas trading businesses. 

NEER FuelfTechnoloay Mix 

NEER's power genera bon is produced using a variety of fuel sources as further described below. 

2015 Generating Capacity by Asset Type 
MW 

Solar: 5% 

Oit 4°k 

Nuclear: 13'4 

Wind: 59'4 
Natural Gas: 19"/o 
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NEER's power generabon in terms ofMWh produced for the year ended December 31,2015 by fuel type is as follows: 

Wind Facillttes 

2015 Generation by Fuel Type 
MWh 

Oil 1% 

Solar:3% 

Natural Gas: 27'k 

Nuclear: 27% 

Wind: 42% 

At December 31,2015, NEER had ownership interests in wind generation facilities with a total net generabng capacity of 12,414 MW. NEER operates all of 
these wind facilities, which are located in 19 states in the U.S. and 4 provinces In Canada. During 2015, NEER added approximately 1,031 MW of new U.S. 
wind generabon and 176 MW of new Canadian wind generation, and sold, decommissioned or dtsmanUed wind facilities with generating capacity totaling 
220 MW. NEER expects to add new contracted wind generation of approximately 1,400 MW in 2016. See Policy Incentives for Renewable Energy Projects 
below for additional discussion of NEER's expectations regarding wind development and conslr\Jction 

Solar Faciltties 

At December 31, 2015, NEER had ownership interests in PV and solar thermal facilities with a total net generating capacity of 1,026 MW, including 
approximately 285 MW added in 2015. NEER operates the majority of these solar facilities, which are located in 4 states in the U.S. and 1 province in 
Canada. NEER expects to add new contracted solar generation of approximately 1,100 MW In 2016. In addition, NEER and Its affiliates own solar thermal 
facilities with generating capacity of99.8 MW in Spain (Spain solar projects). See Note 14- Spain Solar Projects for developments that impact the Spain solar 
projects. 

Natural Gas Facjljties 

At December 31, 2015, NEER had ownership interests in and operated natural gas facilities with a total nel generating capacity of 4,083 MW. Approximately 
1,004 MW of this net generating capacity is from contracted natural gas assets located throughout the Northeastern U.S. In November 2015, a subsidiary of 
NEER entered into an agreement to sell its ownership interest in its merchant natural gas generation facilities located in Texas, which have a total generating 
capacity of 2,884 MW at December 31,2015. The transaction is expected to close in the first quarter of 2016, pending the receipt of necessary regulatory 
approvals and satisfaction of other customary closing conditions. 
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Nuclear Facilities 

AI December 31 , 2015, NEER owned, or had undivided tnterests in, and operated the following four nuclear units with a total net generating capacity of2,721 
MW. 

Portfolio Operating License 
Facility Location MW Category Expiration Dates 
Seabrook New Hampshire 1,100 Merchant 2030 !•) 
Duane Arnold Iowa 431 Contracted!bl 2034 
Point Beach Unit No. 1 Wisconsin 595 Contracted(<) 2030 
Point Beach Unit No 2 Wisconsin 595 Contracted(<) 2033 

(o) In 2010, NEER flle4.., applocatoon With the NRC to renew Seab<ook"s operellng license l ot on llddltoonal20 years, wNch llcenso renewal is de~t on NRC reg<Aatoty approvals. (b) NEER sells al of its share of tho output of Duane Arnold under a long-term contract expiring In December 2025. 
(c) NEER sells al of tha output of Point Baach Units Nos I and 2 under long-term contracts through their current open~tlng locense expiration dates. 

NEER's nuclear facilities have several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel with expiration dates 
ranging from late February 2016 through 2032. See Note 14 - Contracts. NEER is responsible for all nuclear unit operations and the ultimate 
decommissioning of the nuclear units, the cost of which is shared on a pro-rata basis by the joint owners for the jointly-owned 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 Refuelmg Outages. NEER's nuclear units are periodtcally removed from service to accommodate normal refueling and mamtenance 
outages, including inspections, repairs and certain other modifications. Scheduled nuclear refuehng outages typically require the unit to be removed from 
service for variable lengths of time. The following table summarizes each unirs next scheduled refueling outage: 

Seabrook 

DuaneAmotd 

Facility 

Point Beach Unit No. 1 

Point Beach Unit No. 2 

Next Scheduled 
Refueling Outage 

April2017 

October 2016 

March 2016 

March2017 

Spent Nuclear Fuel. NEER's nuclear facilities use both on-site storage pools and dry storage casks to store spent nuclear fuel generated by these facilities, 
which are expected to 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 
settlement agreement described in FPL- FPL Sources of Generation- Nuclear Operations. 

Oil Facilities 

At December 31, 2015, NEER had 796 MWof oil-fired generation facilities located in Maine. 

Policv 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 commercial operation. This Incentive was created under the Energy Policy Act 
of 1992 and has been extended several times. Most recently, in December 2015, the PTC was extended for live years, subject to the phase down schedule in 
the table below. 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. The IRS has not updated its guidance for the December 2015 extension.Aitematively, wind project developers can choose to receive a 30% lTC, 
In lieu of the PTC, subject to the phase down schedule In the table below. 
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Solar project developers are also eligible to receive a 30% lTC for new solar projects, or can elect to receive an equivalent cash payment from the U.S. 
Department ofTreasury for the value of the 30°A. lTC (convertible lTC) for qualifying solar projects where construction began before the end of 2011 and the 
projects are placed in service before 2017. In December 2015, the 30% lTC for new solar projects was extended, subject to the following phase down 
schedule. 

Year construcoon of prOJeCt begns 

2015 2016 2017 2018 

PTOOI 100% 100% 80% 

WondiTC 30% 30% 24% 

Solar ITC\111 30% 30% 30% 

(a) Percentage or the full PTC IV&olable fO< Wind projects tllat begin constiUCtoon dunng !he appliCable year 
(b) lTC Is limited to 10% f01 projects not placed In service before January 1. 2024. 

2019 

60% 40% 

18% 12% 

30% 30% 

2020 2021 2022 

26% 22% 10% 

Other countries, lncludmg 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. 

Natural Gas Pipelines 

At December 31, 2015, NEER had approximately $2.5 billion invested in the following natural gas pipelines: 

Miles Acluai/Expected 
of Pipeline NEER's Total Capacity In-Service 

Pipl!ine Location/Route Ownership (per day) Dates 
Operational: 

Texas Ptpeineslol 542 South Texas 72.98%11>1 4.05 Bcf 1950-2014 
In Development or Under Construction: 

Sabal Trail'\ 515 Southwestern Alabama to Central Florida 33% 0.83 Bcf- Mld-2017 ·Mod-
1.075 Bcf 2021 

Florida Southeast Connec:lion•l 126 Central Florida to Marton County, Florida 100% 0.64Bcl Mid-2017 
Mountaon Valey Plpelne"'' 301 Marcelus and Utica shale regions to markets in the J50,4fol 2.00Bcl Endol2018 

Mid-Atlantic and Southeast regions of the U.S. 

(a} Represents • pOf1foloO of seven natur~l gas popelolle$, or ,.hJCh a third party owns a 10% onterest on a 120 molt plpel.ne wflh a daily capac~y of approXImately 2.3 Bcf. There are plaMod expansiOn 
projecls fO< lhe lhr88 la~VMI plpelones n the p0f1folio (which represent approximately 90'4 of total capacny per d1y of the Teus plpelones) that, K completed, ere expected to provide an additional 1.5 
Bel of capac~y pe< day by tho end of 2017. 

(b) Represents NEER's lnleresl In lhe T exes plpol nos. 
(c) ConslrucloOn of tho natural gas popelones is SubjOCt to cel1oon coodltoons. See FPl· FPL Sources of Generallon • Fossd Operations and Note 14 • CO<nrnltments and· Contracts. 
(d) Construction of the natural o•s plpelone Is subject to certain conditions, Including FERC approval. See Note H. CO<nmltments. 
(e) Represents e•pectod ownership depending on the ultimate site and scope of the naluralgas plpetone project. 

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 trad ing 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 wholesa le 
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 fossil fuel for use by NEER's generation fl eet. 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 production assets. PMI also markets and trades energy-related commodity products and provides a wide 
range of electricity and fuel 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 Managemenrs 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, including local, state and federal regulation, 
and other specific rules. 
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At December 31, 2015, NEER had ownership interests 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 99% of NEER's net generating capacity 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 
directly to retail customers. NEER's exempt wholesale generators produce electricity from wind, fossil fuels, solar and nuclear facilities. Essentially all of the 
remaining 1% of N EER'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 regulations and market rules, the NERC's mandatory reliability standards and 
all of its facilities are subject to environmental laws and the EPA's environmental regulations, 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 ERGOT, 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 ERGOT. 

NEER and its affiliates are also subject to federal and provincial or regional 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 retail 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 with the provisions of the market rules for the Ontario electricity 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 5,000 employees at December 31,2015. 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 18% of NEER's employees. The majority of the collective bargaining agreements have three-year 
terms and expire between September 2016 and 2019. 

Ill. OTHER NEE OPERATING SUBSIDIARIES 

Corporate and Other represents other business activities, primarily NEET and FPL FiberNet. See Note 15. 

NEET 

NEET, a wholly owned subsidiary of NEECH, is a limited liability company organized under the laws of Delaware. Through its subsidiaries, NEET owns and 
operates rate-regulated transmission facilities, the largest of which is owned by Lone Star, 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, this entity is expected to construct, own and operate the new transmission line that is projected to begin service in 2020. In 2015, a wholly owned 
subsidiary of NEET was awarded the rights to develop, construct, own and operate two transmission support projects in California, which projects, subject to 
certain regulatory approvals, are expected to begin service in 2017 and 2019, respectively. 

Lone Star 

Lone Star, a rate-regulated transmission service 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. Lone Star is subject to regulation by a number of 
federal, state and other agencies, including, but not limited to, the PUCT, the ERGOT, the NERC and the EPA, as well as limited regulations of the FERC. See 
FPL - FPL Regulation 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 
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PUCT sets rates at a level that allows Lone Star the opportunity to collect from customers total revenues (revenue requirements) equal to Lone Star's cost of providing service, including a reasonable rate of return on invested capital. 

In 2014, the PUCTapproved a stipulation and settlement between Lone Star and all intervenors 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 $694 million rate base, a regulatory equity ratio of 45%, an allowed regulatory ROE of9.6% and certain operating expenses. 

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 FiberNetleases fiber-optic network capacity and dark fiber to FPL and other customers, primarily telephone, wireless, and internet 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 the Eastern and South Central U.S. At December 31, 2015, FPL FiberNefs network consisted of approximately 9,230 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 public utility commissions in the states in which it provides intrastate telecommunication services. 
NEE ENVIRONMENTAL MATTERS 

NEE and FPL are subject to domestic and foreign environmental laws and regulations, including extensive federal, state and local environmental statutes, rules and regulations. The following is a discussion of certain existing and emerging federal and state initiatives and rules, some of which could potentially 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 316lbl. In 2014, the EPA issued its final rule under Section 316(b) of the Clean Water Act outlining the process and framework for determining 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 of the rule 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. Several groups filed petitions for review of the EPA's final rule and the U.S. Court of Appeals for the Second Circuit is scheduled to hear the case in August2016. 

Avian/Bat Regulations and Wind Turbine 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 provide 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 permit to undertake specific activities, including those associated with certain siting decisions, construction activities and operations. In addition to regulations, 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 protecting 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 these environmental regulations and adhering to the provisions set forth in the voluntary wind turbine siting guidelines could result in additional costs or reduced revenues at existing and new wind and solar facilities and transmission and distribution facilities at FPL, NEER and NEET and, in the case of environmental regulations, failure to comply could result in fines and penalties. 

Regulation of GHG Emissions. The U.S. Congress and certain states and regions, as well as the Government of Canada and its provinces, have taken and continue to take certain actions, such as finalizing regulation or setting targets or goals, regarding the reduction of GHG emissions and the increase of renewable energy generation. Based on the most recent reference data available from government sources, NEE is among the lowest emitters, among electric generators, of GHG in the U.S. measured by its rate of emissions expressed as pounds of C02 per MWh of generation. 

In October 2015, the EPA's final rule for new fossil fuel-fired electric generation units regulated under Section 111(b) of the Clean Air Act became effective, which is not expected to have an impact on NEE or FPL. In December 2015, the EPA's final rule under Section 111(d) of the Clean Air Act (Clean Power Plan) to reduce carbon emissions from existing fossil fuel-fired electric generation units became effective. The Clean Power Plan sets emission rate targets for each state and requires each state to develop a compliance plan by the fall of 2016 to meet these emissions targets, with the option for states to apply for an extension to 2018. The Clean Power Plan indicates that compliance will start in 2022 with both interim and final target dates, 
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each with specific emissions reductions. NEE and FPL are analyzing the Clean Power Plan and the impact of any final compliance obligations cannot be 
determined until the state plans have been finalized. Numerous parties have challenged the Clean Power Plan and, in February 2016, the U.S. Supreme 
Court issued an order staying implementation of the Clean Power Plan pending resolution of legal challenges to the rule. The D.C. Circuit is scheduled 
to hear oral arguments on June 2, 2016. 

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 in addition to what is expected to be required for the Clean Power Plan. RPS, currently in place in approximately 30 states and 3 
territories and the District of Columbia, require electricity providers in the state, territory or district to meet a certain percentage of their retail sales with 
energy from renewable sources. These standards vary, but the majority include requirements to meet 20% to 30% of the electricity providers' retail sales 
with energy from renewable sources by 2025. Approximately 8 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 23 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, as well as any final compliance obligations under the Clean Power Plan, will 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 generation 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 with 
regards to wind and solar development as well as favorable energy pricing. 

Waters of the U.S.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, which rule was subsequently challenged by various parties. In October 2015, the U.S. Court of Appeals for the Sixth Circuit issued a stay of the 
EPA's final rule pending further court proceedings to address which court has jurisdiction as well as challenges to the rule. The ultimate resolution of the 
issues surrounding this final rule is uncertain at this time. 

WEBSITE ACCESS TO SEC FILINGS 

NEE and FPL make their SEC filings, including the annual report on Form 1 0-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 1 0-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. 

22 



Tahir ofCon!t nt< 

Name 

Miguel Arechabala 

Deborah H. Caplan 

Paul I CUtler 

Moray P. Dewhurst 

Chns N. Froggau 

Joseph T Keliher 

Manoochehr K. Nazar 

Armando Pimentel Jr 

James L. Robo 

Charles E SieWig 

Eric: E. Silagy 

Wlliam l. Yeager 

Age 

55 

53 

56 

60 

58 

55 

61 

53 

53 

43 

50 

57 

EXECUTIVE OFFICERS OF NEEC•l 

Posrtoon 

E~ecutlve Vice President, Power Generation DiVision of NEE 
Executive Vice President. Power Generation Division of FPL 
E~ecutive Vrce President, Human Resources and Corporate Services o f NEE 
E~ecu!iVe Vice President, Human Resources and Corporate Services of FPL 
Treasurer of NEE 
Treasurer of FPL 
Assistant Secretary or NEE 

Vice Chairman and Chief FU>anclal Offrcer, and Executive Vice President· Finance of NEE 
Executive Vrce President, FU>ance and Chief Frnanclal Olfrcer of FPL 
Vice President, Conlroller and Chief Accounting Ofrlcer or NEE 

Executive Vrce President Federal Regulatory AffairS of NEE 

President Nuclear Division and Chief Nuclear Ofllcer of NEE 
President Nuclear Division and Chief Nuclear Offrcer or FPL 
President and Chief Executrve OffiCer of NEER 

Chairman , President and Chief Executive Officer of NEE 
Chairman of FPL 

Executrve Voce President & General Counsel of NEE 
Executive Vice President of FPL 

President and Chief Executive Offrcer ol FPL 

Executive Voce President, Engllleenng, ConstructiOn and Integrated Supply Chain of NEE 
ExecutiVe Vice President, Engineering, Construction and In tegrated Supply Chain of FPL 

Etrective Date 

January 1. 20 14 

Apnl15, 2013 

February 19, 2003 
February 18, 2003 
December 10, 1997 

October 5, 2011 

February 27, 2010 

May 18, 2009 

May 23, 20 14 
May 30, 2014 

October 5, 2011 

December 13, 2013 
May 2 2012 

December 1, 2008 
January 1, 2009 

May30, 2014 

January 1, 2013 

(a) lnfonnatiOO 1$ as of February 19, 2016 Executovo offoeers are eleeted annualy by, and •erve at the pleasure of, thew respectiVe boards of d11octors. E.cept as noted below, each offoeer has held hiS/her present posltoon for fiVe yeaiS or more and his/her employment history is eontonuous. Mr. Arechabela was president of NoxtEra Energy Espafle, S.L, an Indirect wholly owned subsidiary of NEE, from February 2010 to December 2013. Ms. Caplan was vice president and chief operating officer ol FPL from May 2011 to April 2013 and vice president, Integrated auppty chaln of NEE and FPL from July 2005 to May 2011. Mr. Dewhurst has been vlee ehal!man of NEE slnu August 2009 and was chief of atafl of NEE from August 2009 to OctOber 2011. Mr. De'NI>urst has aMOUnCed his ontentlon to ret~e from NEE end FPI.In the spring of 2016 Mr. Naur has boon chief nuclea< offocer of NEE and FPL since January 20t0 and wes execu11ve voce president, nuclelor dlvlsoon of NEE and FPL from January 2010 to May 20t4. Mr. Plmontel was cruel financial offoeer of NEE and FPL from May 2008 to October 2011 and executovo vice president, finance of NEE and FPL from February 2008 to October 2011 Mr. Robo has been president and chfef oxecutlve officer of NEE since July 20t2 Mr. Robo was the chief executive officer of FPL from May 2012 to May 20t4 and president and chief operot1ng officer of NEE from Oecemb<lr 2006to June 2012. Mr. Sieving was abo assistant secretary of NEE from May 2010 to May 2011. Mr. S~agy has been president of FPL slnc4 December 2011 . Mr. Silagy was senior vice president. regulatory end state governmental affair$ of FPL from ~lay 2010 to December 2011 . ~lr. Yeager wM vice president, engineering eonstructoon and integrated supply cha<> services of NEE and FPI. from OctOber 2012 to Oeumbe< 2012 and v<:e presodenl, integrated supply cha01 of NEE and FPL from May 2011 to October 2012. From Janua'Y 2005to May 2011, Mr Yeager was VIC8 presidenl, ong•neering and construction of FPL. 

23 



Table of Contents 

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 risks 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, financial condition, results of operations and prospects may be materially adversely affected by the extensive regulation 
of their 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, financial 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 for its customers, issuances 
of securities, and aspects of the siting, construction and operation of its generation 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. The regulatory process also does not provide any assurance as to 
achievement of authorized or other earnings levels, or that FPL will be permitted to earn an acceptable return on capital investments it wishes to make. 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 other subsidiaries of NEE are regulated transmission utilities subject to the jurisdiction of their regulators and are 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 political, 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 other subsidiaries of NEE 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 or policies that support utility scale renewable energy, including, but not limited to, 
tax incentives, RPS, feed-in tariffs or the Clean Power Plan, 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 loss 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, feed-in tariffs or the Clean Power Plan, that 
support or are designed to 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 operation 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 
generation facilities in that country, 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 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, 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, 
interpretations and other regulatory initiatives regarding deregulation or restructuring of the energy industry, regulation of the commodities trading and 
derivatives markets, and regulation of environmental matters, such as regulation of air emissions, regulation of water consumption 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 of 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 installation of solar generation 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, flexibility 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 sufficiently 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. While 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 or otherwise require further interpretive guidance. 

NEE and FPL continue 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. A number of rules have been finalized and are effective, but there are rules yet to be finalized and rules that have been finalized but may be 
amended in the future. 
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NEE and FPL cannot predict the impact any 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 capital 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, emissions of greenhouse gases, including, but not limited to, C02, waste management, hazardous wastes, marine, avian and other wildlife mortality and habitat protection, 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 requirements, the current trend toward more stringent standards, and stricter or more expansive application of existing environmental regulations. For example, among other new, potential or pending changes are federal regulation of C02 emissions under the Clean Power Plan and state and federal regulation of the use of hydraulic fracturing or similar technologies to drill for natural gas and related compounds used by NEE's gas infrastructure business. 

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, litigation 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 generation units using fossil fuels like coal and natural gas. Although it is currently subject to a stay issued by the U.S. Supreme Court, the Clean Power Plan is an example of such a new regulation at the federal level. The potential effects of greenhouse gas emission limits on NEE's and FPL's electric generation 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 generation 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 limits on greenhouse gas emissions could: 

create substantial additional costs in the form of taxes or emission allowances; 
make some of NEE's and FPL's electric generation units uneconomical to operate in the long term; 
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 extensive 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, setUements, decisions and claims, 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 
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penalties 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. 

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 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 liabilities 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 interpretations, 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 
liabilities, 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, rights-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, lessors, joint venture 
partners and other third 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 otherwise be 
recoverable through regulatory mechanisms that may 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-generation and transmission facilities and natural gas 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 regulatory authorities and abide by their 
respective conditions. Should NEE or FPL be unsuccessful in obtaining necessary licenses or permits on acceptable terms, should there be a delay in 
obtaining or renewing necessary licenses or permits or should regulatory authorities initiate any associated investigations or enforcement actions or impose 
related penalties or disallowances on NEE or FPL, NEE's and FPL's business, financial 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 result in, among other things, lost revenues due to prolonged outages, increased 
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expenses due to monetary penalties or fines for compliance failures, liability to third parties for property and personal injury damage, a failure to perform under applicable power sales agreements or other 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. 

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 operating performance on schedule and otherwise as planned; 
failures in the availability, acquisition or transportation of fuel or other necessary supplies; 
the impact of unusual or adverse weather conditions and natural disasters, including, but not limited to, hurricanes, tornadoes, icing events, floods, earthquakes and droughts; 
performance below expected or contracted levels of output or efficiency; 
breakdown or failure, including, but not limited to, explosions, fires, leaks 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, leaks 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 available alternative fuel sources; 
increased competition due to, among other factors, new facilities, excess supply, shifting demand and regulatory changes; 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 directly influence the demand for electricity and the need for additional power generation and power delivery facilities, as well as the need for energy-related commodities such as natural gas. 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 Jack of growth, or a decline, in the number of customers or in customer demand for electricity or natural gas and other fuels 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 conditions, including, but not limited to, the impact of severe weather. 

Weather conditions direcUy influence the demand for electricity and natural gas and other fuels and affect the price of energy and energy-related commodities. In addition, severe weather and natural disasters, such as hurricanes, floods, tornadoes, icing events 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 repair 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 generation, 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, financial condition, results of operations and prospects. 

Changes in weather can also affect the production of electricity at power generation 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 generation 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 
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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. 

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 otherwise be materially adversely 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 
hann NEE's and FPL's business, for example, by limiting their ability to generate, purchase or transmit power, natural gas or other energy-related 
commodities by limiting their ability to bill customers and collect and process payments, and by delaying their development and construction of new 
generation, distribution or transmission 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), significant fines and penalties, 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 fuels), and could impair NEE's and FPL's ability 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 rnay 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 terrns 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 future 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 resbicted funds set aside to cover the cost of stonn 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 and transmission 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 influence supply and demand include operational 
issues, natural disasters, weather, political instability, conflicts, new discoveries, technological advances, 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 and transmission 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 certain investments might become less profitable or incur losses. 
Prolonged periods of low oil and gas prices could also result in oil and gas production and transmission projects to be delayed or cancelled or to experience 
lower returns, and for certain projects to become 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 
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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 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. 

There can be significant volatility in market prices for fuel, electricity and renewable and other energy commodities. NEE's inability or failure to manage properly 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, 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. 

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 market 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 ability to manage risks in these operations. Over the past several years, other market participants have ceased or significantly 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 availability 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 misconduct. If 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 me tries 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 deviation from historical pricing behavior, NEE and FPL are unable to assure that their 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 counterparties 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, 
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may adversely affect the ability of some customers, hedging counterparties and vendors to perform as required under their contracts with NEE and FPL. For example, the prolonged downturn in oil and natural gas prices has adversely affected the financial stability of a number of enterprises in the energy industry, including some with which NEE does business. 

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 material financial losses, higher costs, untimely completion of power generation 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. These risks may be increased during periods of adverse market or economic conditions affecting the industries in which NEE participates. 

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 functioning 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 critical business functions. 

NEE's and FPL's business is highly dependent on their 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, complexity and geographical reach of NEE's and FPL's business, 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 properly 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 failure 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 consistent. 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 managemenfs 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. 
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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 managemenfs 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. 

In the absence of actively quoted market prices and pricing information from external sources, the valuation of derivative instruments involves managemenfs 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. Responding 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 performance 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, negotiate 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 terms, 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 former 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 facilities 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 perform. 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 inflationary or competitive pressures on payroll and benefits costs and revised terms 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. 
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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 of 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. 

NEP's acquisitions may not be completed and, even if completed, NEE may not realize the anticipated benefits of any acquisitions, which could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

NEE may not realize the anticipated benefits from the Texas pipeline business. Although NEP has made a number of acquisitions of wind and solar generation projects, the Texas pipeline business is the first third party acquisition by NEP and is 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 any 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. 

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 liabilities 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 operations 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 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 $13.1 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 $1.0 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 condition, 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 world 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 world also could cause the NRC to impose 
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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 additional capital expenditures. 

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 facilities 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, 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. 

The threat of terrorist activity, as well as recent international events implicating the safety of nuclear facilities, could result in more stringent or complex measures to keep facilities safe from a variety of hazards, including, but not limited 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. 

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, repairs and certain other modifications. In addition, outages may be scheduled, often in connection with a refueling outage, to replace equipment, to increase the generating 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 limited 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 capital, 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, results of operations and prospects. 

Although NEE's competitive energy subsidiaries have used non-recourse or limited-recourse, project-specific or other financing in the past, market conditions and other factors could adversely affect the future availability of such financing. The inability of NEE's subsidiaries, including, without limitation, NEECH and NEP and their respective subsidiaries, to access the capital and credit markets to provide project-specific or other financing for electric generation or other facilities or acquisitions 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 or other 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 the project's performance or financial returns over the longer term. Any of these actions could materially adversely affect NEE's business, financial condition, results of operations and prospects, as well as the availability or terms of future financings for NEE or its subsidiaries. 
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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. In addition, certain agreements and guarantee arrangements would require posting of additional collateral in the event of a 
ratings downgrade. Some of the factors that can affect credit ratings are cash flows, liquidity, the amount of debt as a component of total capitalization, NEE's 
overall business mix 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'sliquidity. 

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. 

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 
this obligation. 

NEE's defined benefit pension plan is sensitive to changes in interest rates, since, as interest rates decrease the funding liabilities 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, results 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 nuclear power plants. A decline in the 
market value of the assets held in the decommissioning funds due to poor investment performance or other factors may increase the funding requirements for 
these obligations. Any increase in funding requirements may have a material adverse effect on NEE's and FPL's business, financial condition, 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 fair 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 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 dividends 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 limited 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 ability 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 for its payment obligations. The subsidiaries 
have financial obligations, 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 in 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. 
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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 obligations. Funding such guarantees may materially adversely affect NEE's ability to meet its financial obligations or to pay dividends. 

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material adverse effect on its ability to 
consummate future acquisitions and on the value of NEE's limited partner interest in NEP OpCo. 

NEE understands that NEP expects to finance acquisitions of clean energy projects partially or wholly through the issuance of additional common units. NEP 
needs to be able to access the capital markets on commercially reasonable terms when acquisition opportunities arise. NEP's ability to access the equity 
capital markets is dependent on, among other factors, the overall state of the capital markets and investor appetite for investment in clean energy projects in 
general and NEP's common units in particular. An inability to obtain equity financing on commercially reasonable terms could limit NEP's ability to 
consummate future acquisitions and to effectuate its growth strategy in the manner currently contemplated. Furthermore there may not be sufficient availability 
under NEP OpCo's subsidiaries' revolving credit facility or other financing arrangements on commercially reasonable terms when acquisition opportunities 
arise. If debt financing is available, it may be available only on terms that could significantly increase NEP's interest expense, impose additional or more 
restrictive covenants and reduce cash distributions to its unitholders. An inability to access sources of capital on commercially reasonable terms could 
significantly limit NEP's ability to consummate future acquisitions and to effectuate its growth strategy. NEP's inability to effectively consummate future 
acquisitions could have a material adverse effect on NEP's ability to grow its business and make cash distributions to its unitholders. 

Through an indirect wholly owned subsidiary, NEE owns a limited partner interest in NEP OpCo. NEP's inability to access the capital markets on 
commercially reasonable terms and effectively consummate future acquisitions could have a material adverse effect on NEP's ability to grow its cash 
distributions to its unitholders, including NEE, and on the value of NEE's limited partnership interest in NEP OpCo. 

Disruption~. 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, disruptions, 
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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I tem 2. Properties 

NEE and its subsidiaries maintain properties which are adequate for their operat1ons; the principal properties are described below 

G eneration Facil ities 

At December 31, 2015, the electnc generation, transmission, d1stnbuuon and general faclilues of FPL represented approximately 50%, 11%, 33% and 6%, respectively, of FPL's gross investment in electric utility plant in service and other property. At December 31 , 2015, FPL had the following generation facilities: 

Net 
No. Capability FPL Faclitoes LocatiOn of Units Fuel (MW)I•l 

Fossil 

Combined-cycle 

Cape Canaveral Cocoa, FL Gas/OU 1,210 Fort Myers Fort Myers FL 1 Gas 1,470 Lauderdale Oania, FL 2 Gas/Oil 884 Manatee Parrish, FL Gas 1,141 Mart111 Indiantown. FL 1 Gas/OMSolar Thermal 1,135 O>l Martin Indiantown. FL 2 Gas 938 Riviera Riviera Beach. Fl Gas/OU 1,212 Sanford Lake Monroe. FL 2 Gas 2,010 Turkey Point Florida City. FL Gas/Oil 1,187 West County West Palm Beach. Fl 3 Gas/Oil 3,657 

Steam turbines 

Cedar Bay Jacksonvlle. Fl 1 Coal 250 Manatee Parrish, Fl 2 Gas/OU 1,618 Martin Indiantown, FL 2 Gas/OU 1,626 St. Johns River Power Park Jacksonvle.FL 2 Coal/Petroleum Coke 254 I< I Scherer Monroe County, GA Coal 634 (d) Turkey Point Florida City, Fl Gaslm 396 

Sinpte..cycle combustion turbines 

Fort Myers Fort Myers, FL 2 Gas/Oi 314 

Gas turbines 

Fort Myers Fort Myers, FL 11 Oi 594 Lauderdale Oania,FL 24 Gas/Oi 824 Port Everglades Port Everglades, FL 12 Gas/00 412 

~ 
St. Lucie Hutchinson Island, FL 2 Nuclear 1,821 l•l Turkey Point Florida City, Fl 2 Nuclear 1,632 

SolarPV 

DeSoto Arcadia, FL Solar PV 25 Space Coast Cocoa,FL SolarPV 10 TOTAL 
25,254 " (a) Reptesents FPl's net owners hop inl.,.stln wann wsather pea~ong eapabMy. (b) The megawall& g&netllted by the 75 MW solar thermal hybrid facility replace steam produced by thl& unit and therefa<e are not incremantot. (c) Represents FPL's 20% ownership lntorost in each of SJRPP Units Nos. 1 and 2, which are joinlly owned with JEA. (d) Represents FPL's approximately 76'4 ownersh•p of Sche..,. Un•t No. 4, which is jojntly owned with JEA. (e) Excludes Oflanclo Ulillties Commission's and the Florida Municipal Power A(lanc'(s ca<nblned share of approxim.Cely IS% of 51. Lucie UNI No. 2. (I) Substantialy II ol FA.'& -rlies are subject to the r.,., of FPL'& mortgage. 
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NEER 

At December 31 , 2015, NEER had the following generation facilities (see Item 1 Business· II. NEER- Generation and Other Operations· Contracted, 
Merchant and Other Operations for definition of contracted and merchant facilities)· 

Net 

NEER Focolotles loc.atton Fuel 
C~oty 

(MW)(ol 

~ 

Adelaide Wond'l>l Mldcllesex County. Ontano Canada Wond 60 
Ashtabula Windib'i<) Sames County NO W ond 148 

Ashtabula Wind l i(Cl Griggs & Steele Counties, N 0 Wond t20 

Ashtabula W tnd lllib~d) Sames County, NO Wind 62 

Baldwin Wlnd(bXdl Burlelgh County, NO Wind 102 

Blackwell Wondi• X•l Kay County, OK Wind 60 

Bluewater W lnd(bXd) Huron County, Onlario, Canada Wrnd 60 

Bornlsh Wlndibl Middlesex County. Ontario, Canada Wind 73 

Breckinridgefcl Garf1eid County , OK W ond 98 

Buffalo Ridge Lincoln County, MN W rnd 26 

Butler Rodge W1ndibX•I Dodge County, WI W•nd 54 
Cabaz~l Riverside County, CA Wtnd 39 

Carousel W ond'•l Ka Carson County, CO W tnd t50 

Cedar Bluff Wond~<l Elis. Ness. Rush & T'* Countres, KS W ind t98 

CellO Gordo">! Ce<TO GorOo County, lA Wind 4 1 

Ctmal'f'Onlb; Gtay County KS WOld 166 

Cones togo WlnCP••J Wellngton County, Ontano. Canada WOld 23 

Crystal lake 1"'11<1 Hancock County, lA W ind 150 

Crystal lake 11"1 Wonnebago County, lA W ind 200 

Crystal lake 1111'1 W •'VIebago County, lA W Old 66 

Day County Wind/0) Day Counly. SO WOld 99 

OlabloWo~l Alameda County, CA W1nd 20 

East Durham W ind Grey County, Ontario. Canada Wind 22 

Elk City W indi)IXdl Roger MiHs & Beckham Counties, OK W ind 99 

Elk Coty Wind II Roger Molls & Beckham Coonties, OK Wind t Ot 

Endeavor W ind Osceola County, lA W ind 100 

Endeavor W ind II Osceola County, lA Wind 50 

Ensign W ind Gray County, KS Wind 99 

Ghost F>ine Wind KneehiN County, Alberta, Canada W1nd 82 

Golden Hills Windle) Alameda County, CA W ind 66 

Goldon West W lndi•l EJ Paso County , CO Wind 249 

Goshen(bl Huron County, Ontario, Canada Wind t02 

Gray Coonty Gray County, KS W ind 112 

Green Pa.Ner Riverside County, CA Wind 17 

Hancock County(lll Hancock County, lA Wond 98 

Hlgi> W ifldslb) Solano County, CA W 1nd 162 

Indian l.lesa Pecos County, TX WOld 83 
Javel na WO!Idlil WflkJb County , TX W Old 250 

Jericho W lndlbldl l..ambton & Middlesex CountiG$, Ontario, CltlOCia Wind 149 

King ~4ounta.ntl>tcll Upton County, TX WOld 278 

lake Benton ttib) Pipestone County. MN Wond 103 

l.ar1gdon W1ndl'locl Cavalier County, NO Wind 118 

l angdon Wind llt>)c) Cavalier County . NO Wind 41 

leo I OeKolb W ind Lee & DeK.llb Coun116S, ll Wind 2t7 
Ltmon l{c: ),e) Uncoln, Elbert & Arapahoe Counties, CO W1nd 200 
limon tt l•~•) Lincoln, Elbert & Arapahoe Counties, CO W ind 200 

L•mon II l(c:);:e) Lincoln County. CO W ond 20 1 

Logan WlndCc) Logan County, co Wind 201 

Majestic W indt>Xcl Carson County, TX W ind 79 



Ma)eslie W1nd lll<l Carson & Potter Counlles, TX Wind 80 
Mammoth Pl;olns Wlnd'<lld• Dewey & Blame CountNIS, OK Wllld 199 
Meyeradale'bl Somerset County, PA Wind 30 
M·R~l Fayette County, PA Wind 15 

M onc:oW""""l Glady County OK Wind 99 
Monc:o Wrnd llibl Glady & Caddo CountieS, OK Wrnd 101 
MinCO Wrnd lllo<llol Glady, Caddo & Canadian CountieS OK Wind 101 
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Not 
Capability NEER Faclkties Locahon Fuel (MW~tl 

Montezuma Wond'l>l Solano COU<lly, CA Wtnd 37 
Montezuma W11>d Utol Solano County, CA Wind 78 
Mount Copperibl Gaspesle, Quebec, Canada W1nd 52 
MountMIIIeril>l Gaspeslo a.-. canada Wll>d 52 
Mounta1neer W•ncttb) Preston & Tucker Counttes, WV Wind 66 
Mower County Wind(< I Mower County, MN Wind 99 
New Me•ico W"""'l Quay 8 Oebeca Count.,., NM Wind 204 
Nonh Dakota Wind~! LaMoul'O County, NO Wind 62 
Nonh Sky Rivoribl l<em County, CA Wtnd 162 
Northem C~Xd\ Logan County, CO Wind 174 
Okluhoma I Soon<~r Wlndtbl Harper & Woodward Counties, OK Wind 102 
OWer County W<td I(< I Olive< COU<lly NO WINJ 51 
Olive• County Wfld 11•<1 Olrver County, NO Wind 48 
Palo Duro Wlndi•X•I Hansford & OchlltfOO CountiM, TX Wtnd 250 
Peetz Table Wtnd"l logan County, CO Wind t99 
Perrin Ranch Winef<blfdl Cocon•no County, AZ Wind 99 
Pheasant Run 1(1>1 Huron CounCy, Ml Wtnd 75 
Pubnoeo Pontll>l Yennouth County, Nova Scot"' Conada Wind 31 
Red Mesa Wind Cfbola County, NM Wind 102 
Sdng Wtnd'•l Dewey County , OK W tnd 1119 
Sailflg Wind ll <I Dewey & Woodward Counties, OK Wind 100 
Sky Rlver<bl Kern County, CA W1nd 73 
Somorset Wtnd Powert'>l Somerset County, PA Winer 9 
South Dakota Wi~l Hyde County, SO Wind 41 
Southwest Moutbl Upton & Crockell COU<liiOS, TX Wind 74 
Slat~JI<II Umahla County, OR and Wala Wola County WA Wtnd 300 
Steele F lats!<X•I Jelfe.,.on & Gage Counties, NE Wind 75 
Story County Wond•b~el Slory County, lA Wind 150 
Story County Wind U'bl Story & Hardon Counties, lA Wind 150 
SummemavenlbXdl Haldimend County, Ontano, Canada Wind t24 
Tuscola Bay(bloll Tuscola, Bay & Saginaw CounlJOI Ml Wtnd 120 
Tuscola II Tuscola & Bay Counties, Ml Wind 100 
Vanayclofbl Umatiil3 County, OR Wind 25 
Vanaycle U(l) Umahla County, OR Wind 99 
Vasco Winds I• I Contra Costa County, CA Wind 78 
Waymartfbl Wayne County, PA Wind 65 
Weatherford Wncl-'1 Custer & Washita Count..,., OK Wind t47 
Wessington Sp~nga Wlndfb)fcl Jorauld County, SO Wind 51 
White Oaki<X<I Mclean County, ll Wtnd 150 
Wilton Wifld'bl BOOelg~ County, NO Wind 49 
Wilt0l1Wlndll(cl Burleigh County, NO Wind 50 
Wndpower Part,.,.. 1993!<1 R01enlda County, CA Wind 50 
Woodwerd Mountefn Upton & Pecos Counties. TX Wind 160 
Investments In joint ventures • Cedar Point II W•nd Lemllton County, Ontetlo, Canada Wtnd 50 

T olal Contracted Wind 
10,571 

Adelanto l Solarii>XGI San Bernardino County, CA Solar PV 20 
Adelanto II Solaril>lotl San Bemenlino County CA SolarPV 
O.nealstbldl Rlv6fl51de Co"nty, CA Sola1 Thetmal 250 
Hatch Solar Hatch, NM SolarCPV 5 
McCoy Solaribllll Rlv.,.lde County, CA SolarPV 126 
Moore Solarii>X•I lambton County, Ontario, Canado Solar PV 20 
Mountain v..,w Solaril>l Clark County, NV Solar PV 20 Planta T ermosoler I & Jl'bl Madrigale)o Spain Solar Thermal 100 



Sl>arter Sola~)d) 

Solller Stale SotJth Sda~l 

Sombre Sofmib~l 

Investments., pnt ventures 

Desert Sunl.glltlb) 

SEGSIII-1~1 

Orstnt>uted geo-.erauon 

Total Conlraeled Solar 

Kem County, CA 

Clar1c County, NV 

Lomblon County, Ontario, Canada 

Riverside County. CA 

Kramer Junclron & Harper Lake CA 

Various 
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Solar PV 91 

SolarPV 20 

Solar PV 275 

Solar Thelma! 107 

Solar PV 20 
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NEER FatilliiU 

Bays ... ater tbl 

J8m8JC.O Baylbl 

Marcus Hool< 750<1>1 

Investments in joint ventures • Bellingham 

Total Contracted Natural Gu 

Duane Arnold 

Polnt8oach 

Total Contracted Nuclear 

Total Contracted 

~ 

Blue Summltf<X•l 

Callahan Dlvide<bl 

Capricorn Rldgct•> 

Capricorn Ridge Expanslonl•l 

Horse Hollow Wondlbl 

Horse Hollow Wond l)lbl 

Horn Hollow Wond llllbl 

Red Canyon Wtnd<'>l 

Wolf Rodge \Yond~<>•> 

T GUll Mete;hanl Wond 

Paradise Solar 

F~l 

lamar Powet Partnerstlll 

Marcus Hool< 50 

Investment in jo<nt venture · Sayrev .. 

Total Morel\ent NetUflll Gal 

Nuclear· Seabrool< 

Maine - Cope, Wyman 

Total Merchant 

Total Generating Cepabl ol y 

Nonconlrolling lntereSI 

Total Net Generating Copoblllty 

(a) Represents NEER's not ownership Interest in plant capacity. 

l.ocatoon Fuel 

Far Rock away, NY Gas 

Far Rockaway, NY Gas/Oil 

Marcus Hook, PA Gas 

Bellingham, MA Gas 

Palo, lA NucJea• 

Two Riv~rs WI Nuclear 

W olbarger County, TX Wind 

Taylor County, TX Wrnd 

Sterling & Coke Counties, TX Wind 

Stesting & Coke Counties , TX W ind 

Taylor County, TX Wond 

Taylor & Nolan Counties, TX Wind 

Nolan County, TX Wond 

l!onlM. Gatza & Seuny CounbeS, TX Wind 

Cool<e Counly, TX Wond 

West Deptfa<d, NJ Solar PV 

Forney, TX Gas 

Paris, TX Gas 

Man:us Hook, PA Gas 

Sayrevtle. NJ Gas 

Seabrook, NH Nuclear 

Varioos ·ME on 

(b) These generatkm f&elllt~a ere encumbered by l!ens agalnst their assets securing various fmancings. 
(e) NEER owns these wind feeiNIIes together w ith thlrd·pany Investors with differential memborship interests. See Note t ·&II<! ol Oifferential Membership Interests. 
(d) These generation faea~les ere pan of the NEP portfolio and subject to an approximately 23.2% noneontrollong Interest. 
(e) Various fonanelngs ore secured by !No pledge of NEER's membership Interests in the enmies ownrng these wind faeolotoes. 
(f) These generation fee~rtoes have approxomately 325 MW ol generating eapac~y that is not fully commotted under lon$1-lerm contracts. 
(g) NEP owns an approximately 50% equity method Investment In these solar projects. See Note 9 • NEER. 
(h) Excludies Central Iowa Power Cooperative and Com Belt Power Cooperative's combined share of 30%. 
(i) See Nato 1 -Assets and llabilotle$ Associated woth Assets Held for Sale for diScussion ollhe pendrng sale of these facilotles. m Excludes Massachusetts Munocipal Wholesale Electric Company's, Taunton M unicipal Ughtong Plant's and Hudson Ught & P.,...er Oapartmonl's combined share of 1 t .77% 
(k) Excludes six other energy-related partners' combined share of 16%. 
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Net 
Capabillty 
(Mwy•l 

56 

54 

7« 

150 

1,004 

43t Dol 

t ,190 

t ,62t 

14,317 

t35 

114 

364 

298 

213 

299 

224 

112 

1,843 

5 

t ,82A ., 

t ,060 ., 

50 

t45 

3,079 

t , tOO Ol 

796 (I<) 

6,823 

21, 140 

(480) 

20,660 
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Transmission and Distribution 

AI December 31 , 2015, FPL owned and operated 601 substations and the foltowmg electnc transmtsston and distnbubon lines: 

Nomtnal Overhead L111es 
Voltage Circuit/Pole Miles 

SOOkV 1,106 tol 

230 kV 3,197 

138 kV 1,581 

115 kV 758 

69 kV 164 

Total circu~ miles 6,806 

Less than 69 kV (pole miles) 42,301 

(a) Includes aopro•lmately 75 mll<ls owned jolnlly with JEA. 

Trench and 
Submame 

Cables Miles 

25 

52 

14 

91 

25,506 

At December 31 , 2015, NEER owned and operated 182 substations and approximately 1,098 circuit miles of transmission lines ranging from 69 kV to 345 kV 
and NEET owned and operated 6 substations and approximately 624 circuit miles of 345 kV transmission lines. 

See Item 1. Business- NEER- Generation and Other Operations - Natural Gas Ptpelines for a description of NEER's natural gas pipelines in operation. 

Character of Ownersh ip 

Substantially all of FPL's properties are subject to the lien of FPL's mortgage, which secures most debt securities issued 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 generation facilities, pipeline facilities and transmission 
assets are owned by NEER subsidiaries and a number of those facilities and assets, includtng all of the Texas pipelines, are encumbered by liens securing 
various financings. Additionally, the majority of NEER's generation facilibes, pipeline facilities and transmission lines are located on land leased or under 
easement from owners of private property. The majority of NEErs transmission assets are encumbered by liens securing financings and the majority of its 
transmission hnes are located on land leased or under easement from owners of private property. See Generation Facilities and Note 1 - Electric Plant, 
Depreciation and Amortization. 

Item 3. legal Proceedings 

NEE and FPL are parues to various legal and regulatory proceedings in the ordinary course of their respective businesses. For infonmation regarding legal 
proceedings that could have a material adverse effect on NEE or FPL, see Note 14- Legal Proceedings. Such descriptions are incorporated herein by 
reference. 

Item 4. Mine Safety Disclosures 

Not applicable 
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PART II 

Item 5. Market fo r 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 lhe 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: 

2015 2014 
Cash Cash 

Quarter High Low Dividends High Low Orvidends 
First s 112.64 s 97.48 s o.n s 96.13 s 83.97 s 0.725 
Second s 106.63 s 97.23 s o.n s 102.51 $ 93.28 s 0725 
Third s 109.98 $ 93.74 $ 0.77 $ 102.46 $ 91.79 s 0.725 
Fourth s 105.85 $ 95.84 $ 0.77 $ 110.84 $ 90.33 s 0.725 

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 parbcular, competitive conditions. change in 
business mix and any other factors the Board of Directors deems relevant The ability of NEE to pay dividends on its common stock is dependent upon, 
among other things, drvidends paid to it by its subsidiaries. There are no restrictions in effect that currently limit FPL's ability to pay dividends to NEE. In 
February 2016, NEE announced that it would increase its quarterly dtvidend on its common stock from $0.77 per share to $0.87 per share. See 
Management's Discussion - liquidity and Capital Resources - Covenants with respect to dividend restrictions and Note 11 - Common Stock Dividend 
Restrictions regarding dividends paid by FPL to NEE. 

As of the close of business on January 31 , 2016, there were 20,919 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 , 201 5 is as follows: 

PeriOd 

10/1/2015- 10/31/15 

11/1/2015- 11/30/15 

12/112015- 12131/15 

Total 

Total 
Number 

of Shares 
Purchasediat 

2,487 s 
1,063 $ 

3,550 s 

Average 
Price Paid 
Per Share 

100.43 

98.01 

99.71 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Programt'ot 

13,274,748 

13,274,748 

13,274,748 

(a) Includes: (1)11'1 November 2015, ShaleS ol common stock wrthheld f rom employees to pay eettaln Withholding toxe1 upon the vesting of stock awards gnonted to such employees under the NextEra 
Energy. Inc. Amend<!<~ and Restated 2011 long Term Incentive Plan: and (2) In o -mber 2015. shares or common atoek withheld from employees to pay eertall'l whhholding taxes upon tho vesting of stock awards gronted to sueh employees under tho NoxtEra Energy, lne. Amended and Restated long-Term Incentive Plan (former lTIP) and aharos ol common slook purchased as a reinvestment of dividends by 11'\e lrustee of a grantor trust m connection with NEE's obiQSiion under a February 2006 grant under the former LTIP to an exocutfve officer of deferred retirement share 
awards. 

(b) In February 2005. NEE's Board or Direc1o11i authorized common stock repurchases ol up to 20 million shares ol common stock over an unspecified poriod, which authorization was most recently 
reaffirmed and ratified by the Board or Dl<eetOI$ In July 2011 . 
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I tem 6. Selected Financ ial Data 

Years Ended December 31, 

2015 2014 2013 2012 2011 

SELECTED DATA OF NEE (mlloons, except per share amounts): 

Operatng revenues $ 17,486 s 17,021 s 15,136 s 14,256 s 15,341 

Income from conlinuiOQ operationsl•l $ 2,762 s 2,469 s 1,677 s 1,911 s 1,923 

Net oncome'•llbl $ 2,762 $ 2,469 s 1,908 s 1,91 1 s 1,923 

Net income attributable to NEE: 

Income from continuing operations<ol $ 2,752 $ 2,465 $ 1,677 s 1,911 $ 1,923 

Gain from discontinued operationslbl 231 

Total $ 2,752 $ 2,465 $ 1,908 $ 1,91 1 $ 1,923 

Earnings per share auribulable to NEE- basic: 

Continuing operatlonsl•l s 6.11 $ 5.67 $ 3.95 $ 4.59 $ 4.62 

Net Income!"·"' $ 6.11 $ 5.67 $ 4.50 $ 4.59 $ 4.62 

Earnings per share aunbutable to NEE- assuming dilution: 

Continuing operations<ol s 6.06 s 5.60 s 3.93 s 4.56 $ 4.59 

Net incomer•llbl s 6.06 s 5.60 s 4.47 s 4.56 s 4.59 

Dividends paid per share of common stock $ 3.08 $ 2.90 $ 2.64 $ 2.40 s 2.20 

Tolal assetsr<\•l $ 82,479 s 74,605 $ 69.007 s 64,144 s 56,933 

Long-term debt, exclUding current maturitiesldl $ 26,681 $ 24,044 s 23.670 $ 22,881 s 20,555 

SELECTED DATA OF FPL (mloons). 

Operating revenues $ 11,651 s 11,421 $ 10,445 $ 10,114 s 10,613 

Net income $ 1,648 s 1,517 s 1,349 s 1,240 s 1,068 

Tolal assets"' $ 42,523 $ 39,222 $ 36.420 s 34,786 s 31,759 

Long-term debt, exc1Ud1n9 current maturitiesidl $ 9,956 s 9,328 s 8,405 s 8,262 s 7,427 

Energy sales (kWh) 120,032 113, 196 107,643 105,109 106,662 

Energy sales: 

Residential 49.0% 48.8% 50.1% 50.8% 51.2% 

Commerc~al 39.5 40.4 42.1 43.0 42.2 

Industrial 2.5 2 .6 2.7 2.9 2.9 

Interchange power sales 2.5 2.8 2.3 0.7 0 .9 

Other<•l 6.5 5.4 2.8 2.6 2.8 

Tolal 1oo.o•;. 100.0% 100.0% 100.0% 100.0% 

Approximate 60-mlnute peak load (MW):(f) 

Summer season 22,717 22,900 21,576 21,440 21,619 

Winter season 20,541 19,718 18,028 16,025 17,934 

Average number of customer accounts (thousands) : 

Residential 4 ,227 4,169 4,097 4,052 4,027 

Commercial 533 526 517 512 508 

Industrial 11 10 10 9 9 
Other 4 4 3 3 3 

Tolal 4,775 4,709 4,627 4,576 4,547 

Average price bled to customers (cents per kWh) 9.48 9.97 9.47 9.51 9.83 

(a) lnetudes nel unreabed mari.-to-mltl<.t afloNax ga111s (losses) associated wilh non-qualdying hedges of approxomately $183 mlocn. $153 million, $(53) mllion. $(34) mlllon and $ 190 m.,_,, 
respectiVely. Abo, on an altet-tax basis 2013 Includes imP<~irment and other charges related to tha Spain Soler ptojeell of appronnotely S342 mlllon and 2011 lndudes loss on the sale ol natural 
gas.f•ed gecwatocn essets of apptOJComotely $98 milhon. See Managemenrs Discussion - Overvoew - Mtu5tecl Eamo>gs 

(b) 2013lncludes an alter-taK ga.n from diseontonued operatocns of S231 m...,. See Note 6. 
(e) Includes au.ts held lor sale of approximately $1,009 mlloon in 2015 and $335 milion in 2012. See Note 1 -Assets and Ltab41ot"'s Associated wdh Assets Held lor Sale. 
(d) Rellocts reclassHieation of debt lssuonee costs lor 2011 through 2014. See Note 1 · Debt Issuance Coots 
(e) Includes the net eharlge on unbiled .. 1es. 
(I) Wonter season includes Noo;embor and Decem be< ol tha current year and Janua<y to March o1 the following year (lor 2015. through Februal)l 19, 2016). 
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Item 7. Managem ent's Discussion and Analysis of Fi nancial Condition and Results of Operations 

OVERVIEW 

NEE's operating performance is driven primarily by the operations of its two prinCipal substdtanes, FPL, which serves approximately 4.8 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 based on MWh produced. The table below presents net income (loss) attributable to 
NEE and earnings (loss) per share, assuming dilution, 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 15 for additional segment informatton, including reported results from continuing 
operations). The following discussions should be read in conjunction with the Notes to Consolidated Financial Statements contained herein and all 
comparisons are with the corresponding items in the prior year. 

Net Income (Loss) Allnbutabla 
to NEE 

Years Ended December 31, 

2015 2014 2013 

(millions) 

FPL $ 1,648 $ 1,517 s 1,349 $ 

NEER(o)(b) 1,092 989 556 

Corporate and Otheribl 12 (41) 

NEE $ 2,752 $ 2,465 s 1,908 

(a) NEER's "'suks rel le<:l an ellocotton of onterest expellSe from NEECH based an a deemed capotal str..chn of 70% d<lbl and alocaled snared serviCe costs. 
(b) NEER's end C01110<8te end Othef s results lor 20t4 and 2013 were retrospectively adjusted to reflect • segment change os further doscussed In Note 15 

Eamings (Loss) Per Share. 
assuming d~uhon 

Years Ended December 3 1, 

2015 2014 2013 

3.63 $ 3.45 s 3.16 

2.<11 2.25 1.30 

0.02 (0.10) O.Q1 

6.06 s 5.60 s 4.47 

During 2014, NEP, through NEER, was formed to acquire, manage and own contracted dean energy projects with stable, long-term cash ftows through a 
limited partner interest in NEP OpCo. On July 1, 2014, NEP completed its IPO as further described in Note 1 • NextEra Energy Partners, LP. See Item 1. 
Business - II. NEER. In December 2014, NEE and HEI announced a proposed merger. See Item 1. Business- Overview. 

For the five years ended December 31 , 2015, NEE delivered a total shareholder return of approximately 137.0%, above the S&P 500's 80.8% return, the S&P 
500 Utilities' 68.8% rebJrn and the Dow Jones U.S. Electricity's 61.7% return. The htstorical stock performance of NEE's common stock shown in the 
performance graph below is not necessarily indicative of future stock price performance. 

COMPARISON OF 5 YEAR CUMULATNE TOTAL RETURN• 

Ne>!Era Energy, Inc 
$5t S&P500 

S&P 500 WOes 
Dow-us E:leclncey 

se 
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Adjusted Earninas 

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 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 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 OTTIIosses on securities held in NEER's 
nuclear decommissioning funds, net of the reversal of previously recognized OTTIIosses on securities sold and losses on securities where price recovery 
was deemed unlikely (collectively, OTTI 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
qualifying hedges, represents certain energy derivative transactions and certain 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 ofthose 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 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. In January 2016, NEE discontinued hedge 
accounting for all of its remaining interest rate and foreign currency derivative instruments, which could result in increased volatility in the non-qualifying 
hedge category in the future. 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).1n 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 
generation plants located in Maine (Maine fossil). During 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 4- Nonrecurring Fair Value Measurements. Also in 2013, 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 In order to make period to period comparisons more meaningful, adjusted earnings also 
exclude the items discussed above, as well as costs incurred in 2015 associated with the proposed merger pursuant to which, if consummated, Hawaiian 
Electric Company, Inc. will become a wholly owned subsidiary of NEE (see Note 1 -Proposed Merger) and, beginning in the third quarter of 2013, the after
tax operating results associated with the Spain solar projects. 
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The following table provides details of the adjustments to net income considered in computing NEE's adjusted eamings discussed above. 

Years Ended December 31, 

2015 2014 

(milions) 
Net unrealized mark-to-market after-tax gains (losses) from non-qualifying hedge actlvityl•l $ 183 $ 153 s 
Income (loss) from OTTI after-tax losses on securities held In NEER's nuclear decommissioning funds , net of OTT I 

reversals<'>! $ (15) 
Mer-tax gain from discontinued operatJonstel 

Mer-tax gain (loss) associated with Maine fosstdl 

Mer-tax charges recorded by NEER associated with the impairment of the Span solar projects 
After-tax operating results of NEER's Spain solar projects 
After-tax merger-related expenses - Corporate and Other 

s 
s 
s 
$ 

$ 

5 

(20) 

$ (2) s 
$ s 
$ 12 s 
$ $ 

$ (32) $ 

$ s 

2013 

(53) 

231 

(43) 

(342) 

(4) 

(a) For 2015, 2014 and 2013, approximately $175 million of gains, $171 miUion of gains and $54 million of losses, 1'6Spectlvely, are lncil.>ded In NEER's net Income; t~ balance Is lncil.>ded In Corporate end Other 
(b) For 2015, 2014 and 20 13, epproxuna1ely 514 million ollosseo, $1 mllt100 of income and $1 mllon of 1ncome, rC$pecllvaly, are included In NEER's net Income, t~ balance is included 1n Ce<pori10 and Other 
(c) For 2013, approximately $216 mat100 of the gain is Included"' NEER's net income, the balonco is included tn Corporate ond Olher 
(d) F01 2014, al ol the gain Is lnctuclod '" NEER's net income. FO< 2013 approximately $41 millon ollhe loss is lnctuclod In N EER'a net Income; the balance Is lnctuclod In Ce<porate and Olt,., 

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

2015 Summarv 

Net Income attributable to NEE for 2015 was higher than 2014 by $287 million, or $0.46 per share, assuming dilution, due to higher results at FPL, NEER and 
Corporate and Other. 

FPL's increase in net Income in 2015 was primarily driven by continued investments in plant in service while earning an 11 .50% regulatory ROE on its retail 
rate base and higher AFUDC- equity related to construction projects. In 2015, FPL's average typical residential 1,000 kWh bill was the lowest among 
reporting electric utilities within Florida and approximately 30% below the national average based on a rate per kWh as of July 2015. 

NEER's results increased in 2015 reflecbng earnings from new investments, higher customer supply and proprietary power and gas trading results as well as 
the absence of the 2014 NEP-related charge and costs. partly offset by higher growth-related interest and general and administrative expenses and lower 
results from the existing assets. In 2015, NEER added approximately 1 ,207 MW of wind capacity in the U.S. and Canada and 285 MW of solar capacity in the 
U.S., and increased Its backlog of contracted renewable development projects. Additionally, a subsidiary of NEP completed the acquisition of the Texas 
pipeline assets. During the fourth quarter of 2015, the natural gas pipeline projects that were previously reported in Corporate and Other were moved to the 
NEER segment (see Note 15). 

In November 2015, a subsidtary of NEER entered into an agreement to sell its ownership interest 10 its merchant natural gas generation facilities located in 
Texas which have a total generating capacityof2,884 MWat December31 , 2015. See Note 1- Assets and Liabilities Associated with Assets Held for Sale. 

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

NEE and its subsidiaries, including FPL, require funds to support and grow their businesses. These funds are primarily provided by cash flow from 
operations, borrowings or issuances of short- and long-term debt and proceeds from differential membership investors and, from time to time, issuance of 
equity securities. As of December 31, 2015, NEE's total net available ltquidity was approximately $7.7 billion, of which FPL's portion was approximately $3.1 
billion. 

RESULTS OF OPERATIONS 

Net income attributable to NEE for2015 was $2.75 billion, compared to $2.47 billion in 2014 and $1.91 billion in 2013. 1n 2015, nel income attributable to 
NEE improved due to higher results at FPL, NEER and Corporate and Other. In 2014, net income attributable to NEE improved due to higher results al FPL 
and NEER partly offset by lower results at Corporate and Other. 
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NEE's effective income tax rate for all periods presented reflects the benefit of PTCs for NEER's wind projects, as well as ITCs and deferred income tax benefits associated with convertible ITCs for solar and certain 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 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 in connection with the creation of NEP 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 MixPolicy Incentives for Renewable Energy Projects. 

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 2015,2014 and 2013 was $1,648 million, $1,517 million and $1,349 million, respectively, representing an increase in 2015 of$131 million and an increase in 2014 of$168 million. 

The use of reserve amortization is permitted under the 2012 rate agreement. See Item 1. Business - FPL - FPL Regulation - FPL Rate Regulation - Base Rates for additional information on the 2012 rate agreement. In order to earn a targeted regulatory ROE, subject to limitations associated with 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. 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 regulatory 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 retail customers by the FPSC. In 2015 and 2014, FPL recorded the reversal of reserve amortization of approximately $15 million and $33 million, respectively, and, in 2013, FPL recorded reserve amortization of$155 million. 

FPL's regulatory ROE for 2015 and 2014 was 11.50%, compared to 10.96% in 2013. The 2013 regulatory ROE of 10.96% reflects approximately $32 million of after-tax charges associated with the cost savings initiative. 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 2015, the growth in earnings for FPL was primarily driven by the following: 

higher earnings on investment in plant in service of approximately $77 million. Investment in plant in service grew FPL's average retail rate base in 2015 by approximately $1.0 billion reflecting, among other things, ongoing transmission and distribution additions and the modernized Riviera Beach power plant placed in service in April2014, 
higher AFUDC- equity of $32 million primarily related to the modernization project at Port Everglades and other investments, higher earnings of approximately $22 million due to increased use of equity to finance investments, and 
higher cost recovery clause earnings of $10 million primarily related to earnings associated with the incentive mechanism, partly offset by, 
higher nonrecoverable expenses. 

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 approximately $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 earnings by $4 7 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 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 
lower AFUDC- equity of $19 million primarily related to the Riviera Beach and Cape Canaveral power plants being placed in service in April2014 and April 2013, respectively. 
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FPL's operating revenues consisted of the following: 

Retail base 

Fuel cost recovery 

Nel deferral of retaa fuel revenues 

Net recogn~ion of previously deferred reta~ fuel revenues 

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

Other, prinarily wholesale and transmission sales, cusiOmer-relaled fees and pole attachmenl rentals 
Total 

Retail Base 

FPSC Rate Orders 

2015 

$ 5,653 

3,875 

(1) 

1,645 

479 
$ 11,651 

Years Ended December 31, 

2014 2013 

(millions) 

$ 5,347 $ 4,951 

3,876 3,334 

44 

1,766 1,837 

432 279 
$ 11,421 s 10,445 

FPL's retail base revenues for all years presented reflect the 2012 rate agreement as retail base rates and charges were designed to increase retail base 
revenues approximately $350 million on an annuali:zed basis. In addition, retail base revenues increased in 2015 and 2014 through a $234 million 
annuali:zed retail base rate increase associated with the Riviera Beach power plant and, in 2014, a S164 million annuali:zed retail base rate increase 
associated with the Cape Canaveral power plant The 2012 rate agreement: 

remains in effect until December2016, 
establishes FPL's allowed regulatory 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 moderni:zed Port Everglades project becomes operational (which is expected by April 2016). 

In January 2016, FPL filed a forma l notification with the FPSC indicating Its intent to in1bate a base rate proceeding. See Item 1. Business· FPL • FPL 
Regulation· FPL Rate Regulation· Base Rates for additional information on the 2012 rale agreement and details of FPL's formal notification. 

In 2015 and 2014, retail base revenues increased approximately $43 million and S192 m1lhon, respectively, related to the modemi:zed Riviera Beach power 
plant being placed in service in April 2014. Additionally, 2014 included approximately $53 million of additional retail base revenues related to the Cape 
Canaveral power plant being placed in service in April 2013. Additional retail base revenues of approximately $115 million were recorded in 2014, primarily 
related to new nuclear capacity which was placed in service in 2013 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 2015 and 2014, FPL experienced a 1.4% and 1.8% increase, respectively, in the average number of customer accounts and a 4.2% increase and 0.4% 
decrease, respectively, in the average usage per retail customer, which collectively, together with other factors, increased revenues by approximately $263 
million and $36 million, respectively. The Increase in 2015 usage per retail customer is due to favorable weather. An improvement in the Aorida economy 
contributed to the increased revenues for both periods. FPL expects year over year weather-normali:zed usage per customer to be between flat and 0.5% 
negative. 

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 a lso include a return on inveslment allowed to be recovered through the cost recovery clauses on certain assets, 
primarily related to solar and environmental projects, natural gas reserves and nuclear capacity. See Item 1. - I. FPL • FPL Regulation · FPL Rate Regulation • 
Cost Recovery Clauses. 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. Auctuations 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, inveslrnent in solar and environmental projects, inveslrnent 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 inlerchange 
expense 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 (deferred clause and franchise expenses and revenues) can significantly affect NEE's and 
FPL's operating cash nows. The 201 5 net overrecovery was approximately $176 million and positively affected NEE's and FPL's cash flows from operating 
activities in 2015, while the 2014 nel underrecovery was approximately $67 million and negatively affected NEE's and FPL's cash flows from operating 
activities in 2014. 
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The slighr decrease In fuel cost recovery revenues In 2015 reflects lower revenues from the Incentive mechanism and lower revenues from interchange power sales totaling approximately $118 million and a lower average fuel factor of approximately $96 million, partly offset by increased revenues of $213 million related to higher energy sales. 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, as well as higher Interchange power sales, partly offset by lower revenues from the incentive mechanism, totaling approximately $55 million. 

The dechnes in 2015 revenues from other cost reoovery clauses and pass-through costs were largely due to reducbons in expenses associated with energy conservation and capacity clause programs. The decrease in revenues from other cost recovery clauses and pass-through oosts In 2014 primarily reflects higher revenues in 2013 associated with the FPSC's nuclear cost recovery rule reflective of higher earnings on additional nuclear capacity Investments and the shift to the oollection of nuclear capacity reoovery through retail base revenues (see Retail Base above). The nuclear oost recovery rule provides for the recovery of prudendy 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 levehzed 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. 

In 2015, 2014 and 2013, oost reoovery clauses contributed S103 million, $93 million and S115 million, respectively, to FPL's net income. The increase in 2015 primarily relates to gains associated with the incentive mechanism, investments in gas reserves and the recovery of a return on the regulatory asset associated with the purchase of the Cedar Bay facility discussed below. The decrease in 2014 in cost recovery clause results is primarily due to the collection of retail base revenues related to new nuclear capacity which was placed in service in 2013 (see Retail Base above). ln 2015 and 2014, there was minimal contribution to net income from the nuclear cost reoovery rule as all nuclear uprates have been placed in service and associated costs are now collected through base rates. 

In September 2015, FPL assumed ownership of Cedar Bay and terminated its long-term purchased power agreemenl for substantially all or the facility's capacity and energy for a purchase price of approximately $521 million. The FPSC approved a stipulation and settlement between the Office of Public Counsel and FPL regarding issues relating to the rate making treatment for the purchase of this facility. FPL will recover the purchase price and associated income ta)( gross-up as a regulatory asset which will be amortized over approximately nine years. See Note 1 -Rate Regulation for further discussion. 

The increase in other revenues for 2015, which did not result in a significant contribution to earnings, primarily reflects higher wholesale and transmission service revenues along with other miscellaneous service revenues. The increase in other revenues for 2014 primarily reflects higher wholesale revenues associated with an increase in contracted load served under existing contracts. 

Qther Items Impacting FPL's Consolidated Statements of Income 

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

Years Ended December 31, 

2015 2014 2013 

(mltions) 
Fuel and energy charges during !he period $ 3,593 $ 3,951 $ 3,519 
Net deferral of retai fuel costs 

(109) (148) 
Net recognk100 of deferred retai fuel costs 220 
Other, primarily capacky charges, net of any capacky deferral 463 533 554 
Total 

$ 4,276 $ 4,375 $ 3,925 

The decrease in fuel and energy charges in 2015 was due to lower fuel and energy prices of approximately $491 million and a decrease of $68 million in costs related to the incentive mechanism, partly offset by higher energy sales of approximately $201 million. The increase in fuel and energy charges in 2014 was due to higher fuel and energy prices of approximately $202 million, higher energy sales of approximately $187 million and an increase of $43 milhon in oosts related to the incentive mechanism. In addition, FPL recognized approximately $220 million of deferred retail fuel oosts in 2015, compared to the deferral of retail fuel costs of S1 09 million and $148 million in 2014 and 2013, respectively. The decrease In other in 2015 is primarily due to lower capacity fees in part related to the tenmination of the Cedar Bay long-term purchased power agreement after FPL assumed ownership of Cedar Bay in September 2015. 

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. 
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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 deprecration and amortiZation recovered under base rates 
Oeprecration and amortization recovered under cost recovery clauses and securitl2ed storm-recovery 

cost amortization 

Total 

2015 

$ 15 

1,359 

202 
$ 1,576 

Years Ended December 31, 

2014 2013 

(millions) 

$ 33 s (155) 

1,211 1,105 

188 209 

s 1,432 s 1,159 

The reserve amortization, or reversal of such amortization, recorded in all periods presented reflects adjustments to the depreciation and fossil dismantlement 
reserve provided under the 2012 rate agreement in order to achieve the targeted regulatory ROE. At December 31, 2015, approximately $263 million of the 
reserve remains available for future amortization over the term of the 2012 rate agreement. Reserve amortization is recorded as a reduction to (or when 
reversed as an increase to) regula tory liabilities - accrued asset removal costs on the consolidated balance sheets. See Note 1 -Rate Regulation regarding a 
$30 million reduction in the reserve available for amortization under the 2012 rate agreement The increase In other depreciation and amortization expense 
recovered under base rates is due to higher amortization expenses primarily associated with, in 2015, analog meters and, in 2015 and 2014, higher plant in 
service balances. 

Taxes Other Than Income Taxes and Other 
Taxes other than income taxes and other increased 539 million in 2015 pnmarily due to h1gher property taxes reflecting growth in plant in service balances. 
The Increase of$43 million in 2014 was primarily due to higher franchise and revenue taxes, neither of which impact net income, as well as higher property 
taxes reflecting growth in plant in service balances, partly offset by lower payroll taxes 

Interest Expense 
The increase in interest expense in 2015 primarily reflects higher average debt balances, partly offset by lower average interest rates. 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 storm-recovery bonds, as well as certain other 
interest 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 2015, 201 4 and 2013 amounted to 
approximately $41 million, $42 mill ion and $58 million, respectively, and reflects the shift of nuclear capacity recovery through retail base revenues (see 
Retail Base and Cost Recovery Clauses above). 

AFUDC - Equity 
The Increase In AFUDC - equity in 2015 Is primarily due to add1bonal AFUDC - equity recorded on construction expenditures associated with the 
modernization project at Port Everglades, the investments in new compressor parts technology at select combined-cycle units and the peaker upgrade 
project, partly offset by lower AFUDC -equity associated with the Riviera Beach power plant which was placed in service in April 2014. The decrease in 
AFUDC -equity in 2014 was primarily due to lower AFUDC -equity associated with the Riviera Beach power plant 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 

Capital Initiatives 
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 April 2016. FPL is also in the process of replacing 44 of its 48 gas turbines at its Lauderdale, Port Everglades and 
Fort Myers facil ities, totaling approximately 1,700 MW of capacity, with 7 high efficiency, low-emission turbines at its Lauderdale and Fort Myers facilities, 
totaling approximately 1,610 MW of capacity, by December 2016. 1n addition, FPL is upgrading 2 additional simple-cycle combustion turbines at its Fort Myers 
facility, which are expected to add an additional 50 MWof capacity by December 2016. FPL plans to continue to strengthen the transmission and distribution 
Infrastructure and 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. In 
January 2016, the FPSC approved FPL's proposal to build a new approximately 1 ,600 MW natural gas-fired combined-cycle unit in Okeechobee County, 
Florida. See Item 1. Business- FPL. 
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NEER: Results of Operations 

NEER owns, develops, constructs, manages and operates electric generabon faetltbes in wholesale energy markets pnmarily in the U.S. and Canada. NEER 
also provides full energy and capacity requirements services, engages in power and gas marketing and trading activities and invests in natural gas, natural 
gas liquids and oil produchon and pipeline infrastructure assets. NEER's net income less net Income attributable to nonconlrolling interests for 2015, 2014 
and 2013 was $1 ,092 million, $989 million and $556 million, respectively, resulting in an increase in 2015 of $103 million and an increase in 2014 of $433 
million. The primary drivers. on an after-tax basis, of these changes are in the following table . 

New inveslmenls(•l 

Exisling assetsl•l 

Gas infrastructureibl 

Customer supply and proprietary power and gas trading(bl 

Asset sales 

NEP-relaled charge and costs 

Interest and general and administrative expenses 

Other, primarily income taxes 

Change in unrealized mark-co-market non-qualifying hedge activityl'l 

Change in OTTIIosses on secur(les held in nuclear decommissioning funds, net of OTTI reversalsftl 

Gain on 2013 doscontinued opera!Jonsl<l 

Change in Maine fossil gain/loss Itt 

Charges associated Wllh the 2013 mpa .. ment of !he Spa~n solar projects!tl 

Operating resuls of the Spain solar projects I< I 

Increase in net income less net Income attri>utable to noncontrolng interests 

$ 

$ 

Increase (Decrease) 
From Prior Period 

Years Ended 
December 31 , 

2015 2014 

(millions) 

138 $ 134 

(96) 26 

(7) (27) 

110 14 

(9) 6 

67 (67) 

(99) (42) 

(15) 13 

4 225 

(15) 

(216) 

(12) 53 

342 

37 (28) 

103 s 433 

(a) l neludes PTCs, ITCs and defetTed Income tax and other benefits associated with eonverti>le ITCs for wind and solar projects, u applicable. (see Note 1 - Electric Plant, Oep.ec;iallon and 
Amortozatlon, - Income Taus and • Sele of OHfetential Membership Interests and Note 5) but excludes alloe3tlon of lntereat e•pense or corporate ~ral and administratiVe expenses. Results from 
projects ere Included In new Investments during tile forst twelve monlhs of operallon or ow""rship, An eleelric ene<gy P<oJeel '& results ere Included In exlshng assets beginning with ll!e thirteenth 
month of operat.on 

(b) E"ludes allocation of lnlefesl expense and eorporele general and admlnlslral ive expenses. 
(e) See Overview • Adjulled Earnings l or add<llonal lnfonnalion. 

New Investments 

In 2015, results from new investments Increased due to: 

higher earnings of approximately $146 million related to the addition of approximately 2,571 MW of wind generation and 910 MW of solar generation 
during or after 2014, and 
higher earnings of approximately $16 million related to the acquisition of the Texas pipelines and the development of th ree additional natural gas 
pipelines, 

partly offset by, 
lower deferred Income tax and other benefits associated with convertible ITCs of$21 million and ITCs of $3 million. 

In 2014, results from new investments increased primarily due to: 

higher earnings of approximately S 120 million related to the addition of approximately 1,678 MW of wind generation and 545 MW of solar generation 
during or after 2013, and 
higher deferred income tax and other benefits associated with ITCs of $25 million, 

partly offset by, 
lower deferred Income tax and other benefits associated with convertible ITCs of $15 million. 

Existing Assets 

In 2015, results from NEER's existing asset portfolio decreased primarily due to: 

lower results from wind assets of S 122 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 merchant assets in the ERCOT region of approximately S27 million primarily due to the absence of a 2014 outage. 
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In 2014, results from NEER's existing asset portfolio increased primarily due to: 

higher results from wind assets of $29 million reflecting stronger wind 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 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 million due to the absence of the hydro assets which were sold in the first quarter of 2013. 

Gas Infrastructure 

The decrease in gas infrastructure results in 2015 reflects increased depreciation expense mainly related to both higher depletion rates and increased 
production in 2015, as well as the absence of 2014 gains on the sale of investments in certain wells (collectively, approximately $46 million), partly offset by 
gains of $42 million related to exiting the hedged positions on a number of future gas production opportunities; such gains were previously reflected in 
unrealized mark-to-market non-qualifying hedge activity. 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 of 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 of investments in certain wells. Further declines in the price of oil and natural gas commodity products could result in additional impairments of NEER's 
oil and gas producing properties. However, an impairment analysis performed under GAAP does not take into consideration the mark-to-market value of 
hedged positions. NEER hedges the expected output from its oil and gas producing properties for a period of time to help protect against price movements; 
the fair value of such hedged positions at December 31, 2015 was approximately $390 million. At December 31, 2015, approximately $2.2 billion of NEE's 
property, plant and equipment, net relates to the gas infrastructure business' ownership interests in investments located in oil and gas shale formations. 

Customer Supply and Proprietary Power and Gas Trading 

Results from customer supply and proprietary power and gas trading increased in 2015 primarily due to improved margins and favorable market conditions 
compared to lower results in the full requirements business in 2014 due to the impact of extreme winter weather. In 2014, results from customer supply and 
proprietary power and gas trading increased 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 market conditions in the Northeast. 

Asset Sales 

Asset sales in 2015 primarily include after-tax gains of approximately $5 million on the sale of a 41 MWwind project, offset by the absence of gains recorded 
in 2014. Asset sales 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 in 2013. 

NEP-related Charge and Costs 

For 2014, 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 and General and Administrative Expenses 

Interest and general and administrative expenses includes interest expense, differential membership costs and other corporate general and administrative 
expenses. In 2015 and 2014, interest and general and administrative expenses reflect 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 consolidated statements of income as they relate to NEER. 

Operating Revenues 
Operating revenues for 2015 increased $248 million primarily due to: 

higher revenues from new investments of approximately $225 million, 
higher revenues from the customer supply business and proprietary power and gas trading business of $218 million reflecting favorable market 
conditions, and 
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higher revenues from the gas infrastructure business of $96 million primarily reflecting gains recorded upon exiting the hedged positions on a number of future gas production opportunities and the acquisition of the Texas pipelines, 
partly offset by, 

lower unrealized mark-to-market gains from non-qualifying hedges ($275 million for 2015 compared to $372 million of gains on such hedges for 2014), and 
lower revenues from existing assets of $195 million reflecting lower wind generation due to weaker wind resource, lower revenues at Marcus Hook 750 and in the ERGOT region due to lower gas prices and lower revenues at Seabrook reflecting a refueling outage, offset in part by higher revenues at Point Beach due to the absence of a 2014 outage and price escalation under the power sales agreement, higher dispatch in Maine due to 2015 weather conditions and higher revenues from the Spain solar projects. 

Operating revenues for 2014 increased $863 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 the 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 ERGOT region primarily due to favorable market conditions, and lower revenues from the gas infrastructure business and other O&M service agreements. 

Operating Expenses 
Operating expenses for 2015 increased $138 million primarily due to: 

higher operating expenses associated with new investments of approximately $123 million, 
higher O&M expenses reflecting higher costs associated with growth in the NEER business, 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 and the absence of the 2014 reimbursement by a vendor of certain O&M-related costs, and 
higher depreciation associated with the gas infrastructure business of $50 million primarily related to higher depletion rates and increased production, partly offset by, 
lower fuel expense of approximately $146 million primarily in the ERGOT region and at Marcus Hook 750. 

Operating expenses for 2014 decreased $3 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 ERGOT region and the customer supply business, higher operating expenses associated with new investments of approximately $123 million, and 
higher depreciation expense of approximately $24 million associated with the gas infrastructure business primarily related to higher depletion rates. 

Interest Expense 
NEER's interest expense for 2015 decreased $42 million primarily reflecting the absence of approximately $64 million of losses related to changes in the fair value of interest rate swaps for which hedge accounting was discontinued in 2013, partly offset by higher average debt balances. Interest expense increased $139 million for 2014 primarily reflecting the approximately $64 million of losses related to changes in the fair value of interest rate swaps, as well as higher average debt balances. 

Benefits Associated with Differential Membership Interests- net 
Benefits associated with differential membership interests - net for all periods presented reflect beneflts 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. See Note 1 - Sale of Differential Membership Interests. 

Equity in Earnings of Equity Method lnvestees 
Equity in earnings of equity method investees increased in 2015 and 2014 primarily due to NEER's 50% equity investment in a 550 MW solar project that commenced partial operations at the end of 2013 and full operations by the end of 2014. 

Gains on Disposal of Assets - net 
Gains on disposal of assets- net for 2015, 2014 and 2013 primarily reflect gains on sales of securities held in NEER's nuclear decommissioning funds. Gains on disposal of assets- net also reflect, in 2015, a pretax gain of approximately $6 million on the 
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sale of a 41 MW wind project, in 2014, a pretax gain of approximately $23 mill ion on the sale of a 75 MW wind project and, in 2013, a pretax gain of approximately $14 million on the sate of a portfolio of wind assets with generabng capacity totaling 223 MW. 
Tax Credits, Benefits and Expenses 
PTCs from wind projects and fTCs and deferred income tax benefits associated with convertible ITCs from solar and certain 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 5149 million, 5186 million and $209 million in 2015, 2014 and 2013, respecbvely. A portion of the PTCs have been allocated to investors in connection with sales of differential membership interests. In addition, NEE's effective income tax rate for 2015, 2014 and 2013 was affected by deferred Income tax benefits associated with ITCs and convertible fTCs of $89 million, 584 mill ion and $74 million, respectively. NEE's effective income tax rate lor 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 5 and Overview- Adjusted Earnings lor additional Information. 

Capital Initiatives 

NEER expects to add new contracted wind generation of approximately 1,400 MW and new contracted solar generabon of approximately 1,100 MW'" 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. NEER will also continue to invest in the development of its natural gas pipeline infrastructure assets. See Item 1. Business - NEER -Generation and Other Operations - Natural Gas Pipelines. 

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 generation facilities with contracted generating capacity totaling approximately 664 MW located in North Dakota, Oklahoma, Washington and Oregon to an indirect subsidiary of NEP. 

In October 2015, an indirect subsidiary of NEER sold a 149 MW wind generation facility located in Ontario, Canada to an indirect subsidiary of NEP. 
Corporate and Other: Resul ts 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 debl 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) 
Merger-related expenses 
Other- net 

Net income (loss) 

$ 

$ 

2015 

(87) 

32 

20 

(20) 

67 

12 

Years Ended December 31. 
2014 2013 

(milioos) 

$ (95) s (109) 
31 32 
(7) 15 

30 65 
$ (41) $ 3 

The decrease in interest expense, net of allocations to NEER in 2015 and 2014 renects lower average debt balances due in part to a higher allocation of interest costs to NEER reflecting growth in NEER's business. The federal and state income tax benefits (expenses) reflect consolidating income tax adjustments, including. in 2015, favorable changes in state income tax laws and, in 2013, a $15 million income tax benefit recorded as a gain from discontinued operations, net of federal income taxes (see Overview- Adjusted Earnings). 
Other- net includes all other corporate income and expenses. as well as other business activities. The increase in other- net for 2015 primarily reflects 2015 investment gains compared to 2014 investment losses and the absence of debt reacquisition losses recorded in 2014. The decrease in other in 2014 primarily reflects after-tax investment tosses in 2014, lower results from NEET and debt reacquisition losses. Substantially all of such investment losses and gains. on a pretax basis, is reflected in other- net in NEE's consolidated statements of income. 
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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 capilal, capilal expenditures, investments in or acquisitions of assets and businesses, payment of maturing debt obligations and, from time to time, redemption or repurchase of outslanding 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 of short- and long-term debt and, from time to time, equity securities, and proceeds from differential membership investors, consistent with NEE's and FPL's objective ofmainlaining, on a long-term basis, a capital structure that will support a strong investment grade credit rating. NEE, FPL and NEECH rely on access to credit and capilal markets as significant sources of liquidity for capilal requirements and other operations that are not satisfied by operating cash flows. The inability of NEE, FPL and NEECH to mainlain their current credit ratings could affect their ability to raise short- and long-term capilal, their cost of capilal and the execution of their respective financing strategies, and could require the posting of additional collateral under certain agreements. 

In October 2015, NEE authorized a program to purchase, from time to time, up to $150 million of common units representing limited partner interests ofNEP. Under the program, any purchases may be made in amounts, at prices and at such times as NEE or its subsidiaries deem appropriate, all subject to market conditions and other considerations. The purchases may be made in the open market or in privately negotiated transactions. Any purchases will be made in such quantities, at such prices, in such manner and on such terms and conditions as determined by NEE or its subsidiaries in their discretion, based on factors such as market and business conditions, applicable legal requirements and other factors. The common unit purchase program does not require NEE to acquire any specific number of common units and may be modified or terminated by NEE at any time. NEE owns and controls the general partner of NEP and beneficially owns approximately 76.9% ofNEP's voting power at December 31, 2015. The purpose of the program is not to cause NEP's common units to be delisted from the New York Stock Exchange or to cause the common units to be deregistered with the SEC. As of December 31, 2015, NEE had purchased approximately $0.6 million of NEP common units under this program. Also in October 2015, NEP put in place an at-the-market equity issuance program pursuant to which NEP may issue from time to time, up to $150 million of its common units. As of December 31, 2015, NEP had issued approximately $26 million of its common units under this program. 
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C ash F lows 

NEE's increase In cash flows from operating activi ties for 2015 and 2014 primari ly reflects operating cash generated from additional wind and solar facilities 

tha t were placed in service during or after 2014 and 2013, respectively. FPL's cash flows from operating activities rema ined essentia lly Hat in 2015 and 2014 
compared to the p rior year period, and, In 2015, reflects the purchase of Cedar Bay. See Note 1 - Rate Regulation. 

Sources and uses of NEE's and FPL's cash for 2015, 2014 and 2013 were as fo llows: 

NEE FPL 

Years Ended Oecember31, Years Ended Oecember3t , 

2015 2014 2013 2015 2014 2013 

{miloons) 

s outtAls or cash 

Cash flows from operating activities s 6,116 $ 5,500 $ 5.102 $ 3,393 $ 3,454 $ 3,558 

Long~erm boJTOv.ings 5,772 5,054 4,371 1,084 997 497 

Change rn loan proceeds restricted for consti\Jcl lon 228 

Proceeds from differential membership Investors, net of 
payments 669 907 385 

Sale of rndependent power and olher investments of NEER 52 307 165 

Capital conlribu!JOns from NEE 1,454 100 275 

Cash grants under the Recovery Act 8 343 165 

Issuances of convnon slod<- net 1,298 633 842 

Net Increase in shorHerm debt 451 938 99 

Proceeds from sale of noncontrolmg Interest In subsidiaries 345 438 

Other souttAls • net 107 66 19 30 

Total sources of cash 14,367 13,633 11,324 5,950 5,489 4 ,459 

Usos or cash: 

Capital expendHures, Independent power and other 
Investments and nuclear fuel purchases {8,377) {7,017) {6.682) (3,633) (3,241) (2,903) 

Retirements of long~enn debt (3,972) (4,750) (2,396) (551) (355) (453) 

Net decrease ., shorHenn debt (356) {720) (986) 

OMdends {1 ,385) (1 .26 1) (1.122) {700) (1,550) {1,070) 

Other uses • net {283) (466) (295) {71) {348) {54) 

Total uses of cash (1 4,373) (13,494) {11,215) (5,941) (5,494) (4,480) 

Net Increase {decrease) in cash and cash equtvalents s (6) $ 139 $ 109 $ 9 $ {5) $ (21) 

N EE's primary capital requirements a re for expand ing and enhancing FPL's electric system and genera tion facilities to continue to provide re liable service to 
meet customer e lectricity demands and for funding NEER's in vestments in Independent power and other projects . The following table p ro vides a summary of 

the major capital investments fo r 2015, 2014 and 2013. 

FPL' 

Generatron: 

New 

Existing 

Transmission and distribution 

Nuclear ruel 

General and other 

Other, primarily change in accrued property additions and exclusion of AFUDC - equity 

Total 

NEER: 

Wild 

Solar 

Nuclear, lndud01g nuclear fuel 

Natural gas plpe~nes 

Other 

Total 

Corporate and Other 

s 

Years Ended Oecember31 , 

2015 2014 2013 

(millions) 

686 $ 744 s 931 

81 1 905 655 

1,681 1,307 873 

205 174 212 

384 148 162 

(134) (37) 70 

3,633 3.241 2.903 

1,029 2.136 1,725 

1,494 546 91 4 

315 262 269 

1,198 74 24 

625 683 705 

4,661 3,701 3,637 

83 75 142 



Total cap~al expenditures, independent power and other investments and nuclear fuel punchases $ 8,377 $ 7,017 $ 6,682 
==== 
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Liquid ltv 

At December 31, 2015, NEE's total net available hqurdrty was approximately $7.7 bilhon, of which FPL's portion was approximately $3.1 billion. The table 
below provides the components of FPL's and NEECH's net available liquidity at December 31 , 2015 

Maturity Date 

FPL NEECH Total FPL NEECH 

(m lions) 

Bank revolving bne or credrt fac•~lles"t $ 3,000 s 4,850 $ 7,850 2016.2021 2016-2021 

Issued lellers of credrt (6) (410) (416) 

2,994 4,440 7,434 

Revolving cred1t fac•l~les 200 710 g1o 2018 2016-2020 

Borrowings (675) (675) 

200 35 235 

Leller of credd facihtleslbl 650 650 2017 

Issued lellers of credH (443) (443) 

207 207 

Subtotal 3,194 4,682 7,876 

Cash and cash equivalents 23 546 569 

Outstandong commercial paper and notes payable (156) (630) (786) 

Net avalable iquidlly s 3,061 s 4,598 $ 7,659 

(a ) PIO\Ilde lor lhe fund011Q of loans up 10 $7.850 mlloon ($3,000 milhon lor FPL) ard lhe tssuance of lellers of crodol up 10 $3.950 m..., ($1.070 mlloon lor f Pl) The entn amounl of lhe credo! fac.lll!O$ 
is av- lor ~ne.W c:orponote pu._es and to pnMde add tional loquoddy in the evenl of a loss to l he corn- or thew sublodoanes' open~t011Q fac114.,. (oncludong, in the case of FPl. a 
transml$$lon and dtstributoon propeny loss). FPL's banlc revolving line of cred• facilitieS are also ""alable 10 support t he pun:hasa of $718 m.,. of polu1ion control. soid waste disposal ard 
Industrial development revenue bonds (tax exempt bonds) in the even! they ara !endowed lrt lndMdual bond holders end not remarlceted prior to malurity Al>pro• imately 52.255 million of FPL's end 
$3,700 millon of NE£CH'1 bank revolvtng bne of creel~ laclities expire in 2021 . 

(b) Only available for I he Issuance ol letters of c<edot 

As or February 19, 2016, 68 banks participate In FPL's and NEECH's revolving credit facillbes, with no one bank providing more than 6% of the combined 
revolving CAedit facilities. European banks provide approximately 30% of the combined revolving credit facilities. Pursuant to a 1998 guarantee agreement, 
NEE guarantees the payment of NEECH's debt obligations under its 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 and, also for NEECH, Its teller of credit facilities, FPL, in the case of FPL, and NEE, in the 
case of NEECH, are required, among other things, to maintain a ratio or 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, failure 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, 2015, each of NEE and FPL was 
in compliance with its required ratio. 

Additionally, at December 31, 2015, certain subsidiaries of NEER and NEP had credit or loan facilities with available liquidity as set forth in the table below. In 
order for the applicable borrower to borrow or to have tellers of credit issued under the terms of the agreements for some of the NEER facilities listed below, 
among other things, NEE is required to maintain a ratio of funded debt to total capitalization that does not exceed a stated ratio . These NEER agreements 
also generally contain covenants and default and related acceleration provisions relating to , among other things, failure of NEE to maintain a ratio of funded 
debt to total capitalization at or below the specified ratio. Some of the payment obligations of the borrowers under the NEER agreements listed below 
ultimately are guaranteed by NEE. 
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AmO<Jnl 
RemalrW>g 
Ava;jable at Matunty 

Amount Oec<omber 31 , 2015 Rate Date Related ProteCt Use 

(m•tt.ons) 

NEER: 

Canadian revolving crl!d!l l eclhtlosCol CS850 $458 Vanablo Varloos Canadian renewable generatton assels 

limited-recourse construction end tarm loan loelrty $425 $106 Variab'- 2035 Construction and de~~eiOpment ol a 250 MW aoler PV 
p<oject In Ctklomla 

Umited-recourse constructiOn and tenn loan faclrty $619 $98 Vanable 2035 Construction and dellelopment ol a 250 MW sol., PV 
project ,., Novtda 

C8$h grant bridge loen ltcllolies $250 $250 Venable 2018 Constructkon and dellelopment ol a 250 MW aoi.W PV 
pcqeetonNevtda 

NEP. 

Senior secured revolving credit laclftyCbl $250 $221 Vafiablo 2019 Wo!l<lng capital, axpanslon projects, ac<tuislt10na ond 
general buslneaa purposes 

Senior secured lnn1ted-roeourse revolving toan raclltty(ol $150 $1 50 Varklble 2020 General business purposes 

{a) Available for general corporate purposes, the cunent Intent ts to use these factllltes f01 the purchase, development, eonstructton and/or opetattOn of Canad.an renewable generatiOn assets ConsiSts ol three cred•t lac•~l!es wrth expltat"" dates ranging from February 28, 2016 to April 2016 
(b) NEP OpCo and ono ol h direct subsi<ftaries tte requ1ned to com;>!)' wlh certM lonanc:lal covenants on a quarterly basis and NEP OpCo's ability to pay cash dtStnbutions to its unlt holders Is subject to eert.atn ol'* restriCtions. The revolving crod<t facility Include$ bon'ow"''l capac:lty lot tetteB of eted4 and lncrttnttiUit eommkments to Increase the revolving credit lacilrty up to S I billon In the aggregate. aom..ongs under the revolving cned t fac4•ty a<e guaranteed by NEP OpCo and NEP. 
(c) A ce11ain NEP subtid<ary (bon'owe<) Is requ.-ed to aot<Siy certaon coodit.,., tncludong omong ot'* things, maontaon.ng a leverage ratoo at the lime of arry botrnw"''} thai does rM>t exceed • spectfted raho Bonow~ngs under lhiS revolvtng loan facil11y a.re secured by hens on certain of the borrower's assets and certaJn of lho bomJwer's subsidiaries' asse1s, as wei as the ownership lnteresl In the 

llorrower. Contains default and related acceleration proviSions relating to, among ot'* things. l atlure of tne bonower to maintain a levetage ratio at or below the spocffied rate and a mlnlmum ontetest coverage ratio. 

Storm Restoration Costs 

As of December 31 , 2015, FPL had the capacity to absorb up to approximately $119 million in future prudenUy incurred storm restoration costs without 
seeking recovery through a rate adjustment from the FPSC or filing a petition with the FPSC. See Note 1 -Revenues and Rates. 

Caoital Support 

Guarantees, Letters of Credit, Surety Bonds and Indemnifications (Guarantee Arrangements) 
Certain subsidiaries of NEE, including FPL, issue guarantees and obtain letters of credit and surety bonds, as well as provide indemnities, to facilitate 
commercia l transactions with third parties and financings. Substantially all of the guarantee arrangements are on behalf of NEE's or FPL's consolidated 
subsidiaries, as discussed In more detail below. NEE and FPL are not required to recognize liabilities associated with guarantee arrangements issued on 
behalf of their consolidated subsidiaries unless it becomes probable that they will be required to perform. At December 31, 2015, NEE and FPL believe it is 
unlikely that they would be required to perform under, or otherwise incur any losses associated with, these guarantee arrangements. 

As of December 31 , 2015, NEE subsidiaries had approximately $3.3 billion in guarantees related primarily to equity contribution agreements associated with 
the development. construction and financing of certain power generation facilities, engineering, procurement and construcMn agreements and natural gas 
pipeline development projects. In addition, as of December 31 , 2015, NEE subsidiaries had approximately $4.6 billion in guarantees ($21 million for FPL) 
related to obligations under purchased power agreements, indemnifications associated with asset divestitures, nuclear-related activities, the non-receipt of 
proceeds from cash grants under the Recovery Act and the payment obligations related to renewable tax credits, as well as other types of contractual 
obliga tions. 

In some instances, subsidiari es of NEE elect to Issue guarantees Instead of posting other forms of collatera l required under certain financing arrangements. 
As of December 31, 2015, these guarantees totaled approximately $935 million and support, among other things, required cash management reserves, O&M 
service agreement requirements and other specific project financing requirements. 

Subsidiaries of NEE also issue guarantees to support customer supply and proprietary power and gas trading activities, including the buying and selling of 
wholesale and retail energy commodities. As of December 31 , 2015, the estimated mark-to-market exposure (the total amount that these subsidiaries of NEE 
could be required to fund based on energy commodity market prices at December 31 , 2015) plus contract settlement net payables, net of collateral posted for 
obligations under these guarantees totaled $656 million. 

As of December 31, 2015, subsidiaries of NEE also had approximately $1.0 billion of standby letters of credit ($6 million for FPL) and approximately $31 7 
million of surety bonds ($77 million for FPL) to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities are available 
to support the amount of the standby letters of credit 
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In addition, as part of contract negotiations in the normal course of business, certam subsidiaries of NEE, including FPL, have agreed and in the furure may 
agree to make payments to compensate or Indemnify other parties for possible unfavorable financial consequences resulting from specified events. The 
specified events may include, but are not limited to, an adverse judgment m a lawsuit or the imposition of addibonal taxes due to a change m tax law or 
interpretations of the tax law. NEE and FPL are unable to estimate 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 nor been notified of its occurrence. 

Certain guaranree arrangements described above contain requirements for NEECH and FPL to maintain a specified credit rating. For a discussion of credit 
rating downgrade triggers see Credit Ratings below. NEE has guaranteed certa in payment obligations of NEECH, Including most of its debt and all of its 
debentures and commercial paper issuances, as well as most o f Its payment guarantees and Indemnifications, and NEECH has guaranteed certain debt and 
other obligations of NEER and its subsid iaries. 

Shelf Registration 
In July 2015, NEE. NEECH and FPL filed a shell registration statement wrth the SEC for an unspecified amount of securibes 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 February 19, 2016, 
securities that may be issued under the registration statement include, dependtng 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 19, 2016, the board-authorized capacity available lo issue securities was approximately $4.8 billion for 
NEE and NEECH (issuable byeitherorbolh of them up to such aggregate amount) and $1.9 billion for FPL. 

Contractual Obligations and Estimated Capita l Expenditures 

NEE's and FPL's commitments at December 31, 2015 were as follows 

2016 2017 2018 2019 2020 Thereafter Total 

(millions) 
Long-term debt, lncludo"lj onterestl>l 

FPL s 500 s 800 s 1184 481 412 (b) $ 15,601 (bl 18.678 
NEER 1.846 an 1,715 659 774 5,173 11,044 
COlPO<l!le and Olh<!r 1,099 2.355 1,301 1,873 1,338 12,793 20,759 

Putehase obligahon$ 

FPLt:l 5,320 4,525 4 105 4,345 4,310 13,740 36,345 
NeERt"l 3.670 735 610 130 85 530 5,760 
COlPO<l!te and Qthe~dl 60 5 75 
Elimination of FPL'e purchase obligatiOns to NEERid) (59) (87) (84) (81) (1 .246) (1,557) 

Asset retirement activities {e) 

FPLM II 16 10 3 8,200 8,240 
NEERwl 13,199 13.200 

Olhe< eommhments 

NEERI'Il 115 136 187 191 95 405 1,131 
Total 12,622 s 9,392 $ 8,730 $ 7,598 $ 6.936 $ 68,395 113,675 

(a) Includes principal, Interest and Interest rate swaps. Varlnblo rate interest was compuled using December 31, 2015 rates. See Note 13. 
(b) Includes $718 million of tax exempt bonds that permit Individual bond holders to tender th<! bonds for purchase at any time prior to maturity. In th<! event bonds are tendered for purehase, they would be remari<eted by a designated remari<ettOg agent In accordance with the related Indenture If th<! remalketong Is unsuccessful, FPL we<Ad be required to purchase the tax exempt bonds. As of December 31 , 20t5. oR tax exempt bonds tendered lor purchase have been sUCCMsfu•y remari<eted FPL's bank revolving~"" of credit laci~oes ore .variable to support the purchase of tax exempt bonds. 
(c) Represents raquored c:apaclty and minimum charges under long-term purchased powtll and f~ contracts (see No:e 14 -Contracts). and pro;ected capht expendeures through 2020 (lee Note 1• -Comm"m61\ts). · 
(dl See Note 14 • ContniCIS 
(e) Represents expected cash paymems adjusted for inflation for est.nated costs to perform asset retorement acuvrtiGs 
(f) AI December 31 , 2015. FPL had approximately $3,430 mllllon in restricted funds fa< th<! payment of future expend•tures to decommission FPL's nuclear unks, which are included In NEE's end FPL's special use funds. See Note 13. 
(g) At Oecember 31, 2015, NEER's 88.23% portion of Seabrook's end 70% portion of Du.ane Arnold's and Its Point Beach's restricted funds for the paymenJ of future expenditures to decommission its nuclear units totaled approximately $1,634 molllon and ere Included In NEE's special use funds. See Note 13. 
(h) Represents estimated cash distributions related to dofferentlal membership Interests and payments related to the acquisition of certain development rights. For further discussion of dofferentlal membership intoresll, see Note 1 .. Sale or Olfferentlol 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 colla teral posting requirements under certain agreements are dependent on their credit ratings. At February 19, 2016, 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'al•l S&P!ol Fttch(ill 
NEE· Il>l 

Corpotate cred4 rat"'!! 
Baal ,.,. ,.,. 

FPt: !bl 

CotpOrate credit rating 
A t ,.,. ,., 

Fkat moogage bonds 
Aa2 A M-

PolutOl control. solod waste disposal oncllndustlial development rev.,.,. bondstol VMIG-1/P-1 A-2 Fl 
Commercial paper 

P-1 A-2 F t 

NEECH !bl 

Cotpotate credo! ratong 
Baal ,.,_ ,.,. 

Debentures 
Baal BBB• A· 

Jun10< subordinated debentures 
Baa2 BBB BBe 

Commercial paper 
P-2 A-2 Fl 

(a) A security rating is not a recommendation to buy. sell or hold securities and shOuld be evaluated Independently of any other rating The rating Is aubloct to revision or withdrawal at any time by the assigning rating a<ganlzation. 
(b) The outlook indicated by each of Moody's, S&P and Filch IS stable. 
(c) ShO<I-term rat•ngs are presented os el bonds outst1nding are currently P8Y"'9 a shO<I·terrn mterest rate. At FPl's electiOn a portiOn 0< al of the bonds may be "*'"ted to a tong.cenn Interest rate 

NEE and its subsidtaries, 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 rating is not a condition to drawing on these credit facilities. 

Commitment fees and Interest rates on loans under these credit facilities' agreements are tied to credtt ratings. A ratings downgrade also could reduce the accessibility and increase the cost of commercial paper and other short-term debt issuances and borrowings 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 certain agreements and guarantee arrangements, including, but not limited 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 pracbcal matter, the ability of NEE to pay dtvidends 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-term targeted capital 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 eamings 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, 2015, no retained eamings were restricted by these provisions of the mortgage and, in light of FPL's current financial condition and level of eamlngs, 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 eamings 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 31,2015, coverage for the 12 months ended December 31, 2015 would have been approximately 7.8 times the annual interest requirements and approximately 3.8 times the aggregate principal requirements. New first mortgage bonds are also limited to an amount equal to the sum of 60% of unfunded property additions alter 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 31, 2015, FPL could have issued in excess of S11.8 billion of additional first mortgage bonds based on the unfunded property additions and in excess of S6.3 billion based on retired first mortgage bonds. As of December 31, 2015, 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 5 718% 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 B 
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 B 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 Trustl'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 ex1ent 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 Capital Trustl'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 ex1ent 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 

Amendments to the Consolidation Analysis- In February 2015, the Financial Accounting Standards Board (FASB) issued an accounting standard update 
which modifies the current consolidation guidance. See Note 1 -Variable Interest Entities. 

Presentation of Debt Issuance Costs -In April2015, the FASB issued an accounting standard update which changes the presentation of debt issuance costs 
in financial statements. See Note 1 - Debt Issuance Costs. 

Revenue Recognition -In May 2014, the FASB issued a new accounting standard related to the recognition of revenue from contracts with customers and 
required disclosures. See Note 1 - Revenues and Rates. 

Classification of Deferred Taxes - In November 2015, the FASB issued an accounting standard update which simplifies the classification of deferred taxes. 
See Note 1 - Income Taxes. 

Financial Instruments- In January 2016, the FASB issued an accounting standard update which modifies guidance regarding certain aspects of recognition, 
measurement, presentation and disclosure of financial instruments. See Note 4- Financial Instruments Accounting Standard Update. 

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 about the effect of matters that are inherendy 
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 that are involved in preparing their consolidated financial 
statements: 
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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 primarily with outstanding and forecasted debt issuances and borrowings. In addition, 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. 

Nature of Accounting Estimates 

Accounting pronouncements require 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 marked to market, 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 internally 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 dale. The near-term forward market for electricity is generally liquid and therefore the prices in the early years of the forward curves reflect observable market quotes. However, in the later years, the market 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 fundamental forecast of expected spot prices based on modeled supply and demand in the region. NEE estimates the fair value of interest rate and foreign currency derivatives using a discounted cash flows valuation 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 interest rate and foreign currency 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 in the fair value of those transactions are marked to market and reported in the consolidated statements of income, resulting in earnings volatility. These changes in fair 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 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 nonqualifying 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-tomarket impact of the non-qualifying hedges as a meaningful measure of current period performance. For additional information regarding derivative instruments, see Note 3, Overview and Energy Marketing and Trading and Market Risk Sensitivity. 
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Accounting tor Pension Benefits 

NEE sponsors a quahfied nonconlributory defined benefit pension plan for substantially all employees of NEE and 1ts subsid1anes. 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 conlributions to the qualified 
pension plan In the near future. The qualified pension plan has a fully funded trust ded1cated to prOVIding benefits under the plan. NEE allocates net period1c 
income associated with the pension plan to its subsidiaries annually using specific criteria. 

Nature of Accounbng Esbmates 

For the pension plan, the benefit obligation is the actuarial present value, 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 life 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. NEE derives pension income from 
actuarial calculations based on the plan's provisions and various management assumptions including discount rate. rate of increase in compensation levels 
and expected long-term rate of return on plan assets. 

Assumptions and Accounting Approach 

Accounting guidance requires recognition of the funded status of the pension plan in the balance sheet, with changes in the funded status recognized In 
other comprehensive Income within 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 reHected 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 (Income) cost in future periods and that otherwise would be recorded in AOCt are classified as regulatory assets and liabilities at NEE in 
accordance with regulatory treatment. 

Net periodiC pension income Is included in O&M expenses, and is calculated using a number of actuarial assumpbons. Those assumptions for the years 
ended December31 , 2015, 2014 and 2013 include: 

2015 2014 2013 

Discount rate 3.95°.4 4.80% 4.00°.4 

Salary increase 4.10% 4.00% 4.00% 

Expected long-term rate of return'•l 7.35% 7.75°.4 7.75°.4 

(a) In 2015, an e<pecled long-1.,... rate ol r01um ol 7.75% Is pteSented net ol investment managemenl ,_ 

In developing these assumpbons, NEE evaluated input, including other qualitative and quanbtabve 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 pension plan assets, NEE considered different models, 
capital market return assumptions and historical returns for a portfolio with an equity/bond asset mix similar to its pension fund, as well as its pension fund's 
historical compounded returns. NEE believes that 7.35% is a reasonable long-term rate of retvrn, net of investment management fees, on its pension plan 
assets. NEE will continue to evaluate all of its actvarial assumptions, including its expected rate of return, at least annually, and will adjust them as 
appropriate. 

NEE utilizes in its determination of pension 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 calculated 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 actuaria l 
valuations are deferred and recognized In determining pension income only to the extent they exceed 10% of the greater of projected benefit obligations or 
the market-related value of plan assets. 
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The followrng table rllustrates the effect on net penodic rncome of changing the cnbcal actuarial assumptrons discussed above, while holdrng all other assumptions constant: 

Expected long-term rate of return 

Discount rate 

Salary Increase 

Change in 
AssumptiOn 

(0.5)% 

0.5% 

0.5% 

$ 

$ 

s 

Decrease In 2015 
Net Periodic Income 

NEE FPL 

(milions) 

(18) $ 

(3) $ 

(2) $ 

(11) 

(2) 

(1) 

NEE also ubhzes actuarial assumptions about mortahty to help esbrnate obligabons o f the pension plan. NEE has adopted the latest reVIsed mortahty tables 
and mortality improvement scales released by the Society of Actuaries, which adoption did not have a material impact on the pension plan's obligation. 

See Note 2 

Carrying 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 Accounbng Estimates 

The amount of future net cash flows, the timing of the cash flows and the determination o f an appropriate interest rate all Involve estimates and judgments 
about futu re events. 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. 

Assumpbons 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 associa ted with that asset. 
The impairment loss to be recognized is the amount by which the carrying value of the long-lived asset exceeds the assers fair value. In most instances, the 
fair value is determined by d iscounting estimated future cash flows using an appropriate Interest rate . See Note 4- Nonrecurring Fair Value Measurements 
and Managemenrs Discussion - NEER: Results of Operations- Gas Infrastructure. 

Decommissioning and Dismantlement 

The components of NEE's and FPL's decommissioning of nuclear plants, dismanUement of plants and other accrued asset removal costs are as follows: 

AROs 

less c.pla~zed ARO asset ner oloccumulated 
clep<eclattOn 

Accrued aaset removal costslbl 

Asset rehrement obl1gation regulatory ew:pense 
ddrerence!bl 

AccnJed decommissioning, dismantlement and 
other accrued asset removal cost6 

(a) Primllllly NEER. 

Nuclear 
Oecommessionlng 

December 31, 

2015 2014 

1,784 1,303 

375 

279 280 

2,147 2,239 

3,815 !c) $ 3,822 

(b) Regulatory liabi.ty on NEE send FPL's oonsolodaled ~>Mance Sheels. 
(c) Repruenlo rot•l amount accnJed lor ralemaluog purposes 

FPL 

Fossil/Solar 
Dosmanllement 

December 31, 

2015 2014 

53 $ 48 

38 18 

315 311 

37 20 

I< I s 367 lei $ 381 
~ 
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lntervn Removal 
Costs and Other NEECH • l NEE 

December 31 , December 31, December 31 , 

2015 2014 2015 2014 2015 2014 

(millions) 

5 s 847 $ 631 2,489 s 1,986 

413 18 
1,327 1,307 6 1,930 1,904 

___ (2_) __ (2_) 
~ 2,257 

(o) s 1,330 tel $ 1.309 lei $ 656 $ 637 $ 6,168 s 6,129 
~ -== ...-~ -~ 
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Nature of Accounting Estimates 

The calculation 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 judgments 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 for nuclear decommissioning costs would increase NEE's and FPL's asset retirement 
obligations and conditional asset retirement obligations (collectively, AROs) as of December 31, 2015 by $191 million and $149 million, respectively. 

Assumptions and Accounting Approach 

NEE and FPL each account for 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. 

FPL - For rate making 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 2015, 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 $7.5 billion, or $2.9 billion expressed in 2015 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, 2015, FPL's portion of 
the ultimate cost to dismantle its fossil and solar units is approximately $752 million, or $411 million expressed in 2015 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 
liability in accordance with regulatory accounting. 

NEER - NEER records a liability for the present value 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, 2015, the ARO for nuclear 
decommissioning of NEER's nuclear plants totaled approximately $423 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 $11.8 billion, or $1.9 billion expressed in 2015 dollars. 

See Note 1 -Asset Retirement Obligations and - Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs and 
Note 13. 
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Regulatory Accounting 

NEE's and FPL's regulatory assets and liabilities are as follows: 

Regulatory assets: 

Current: 

Deferred clause and franchise expenses 

Derivatives 

Other 

Noncurrent: 

Purchased power agreement termination 

Securnized storm-recovery costs 

Other 

Regulatory r~abititles : 

Current, included in other currenl liabiities 

Noncurrent: 

Accrued asset removal costs 

Asset retirement obligation regulatory expense difference 

Other 

Nature of Accounting Estimates 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

2015 

NEE 

December 31, 

2014 

75 $ 

218 s 
210 s 

726 $ 

208 $ 

844 $ 

14 $ 

1,930 $ 

2,182 $ 

494 $ 

FPL 

December 31, 

2015 2014 

(millions) 

268 $ 75 $ 268 

364 21 8 s 364 

116 209 s 111 

$ 726 $ 

294 $ 208 $ 294 

657 s 579 $ 468 

26 $ 12 $ 24 

1,904 s 1,921 $ 1,898 

2,257 $ 2,182 $ 2,257 

476 s 492 $ 476 

Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through the ratemaking process. 
Regula tory assets and liabilities are included in rate base or otherwise earn (pay) a return on investment during the recovery period. 

Assumptions and Accounting Aoproach 

Accounting guidance allows regulators to create assets and impose liabilities that would not be recorded by non-rate regula ted entities. If NEE's rate
regulated entities, primarily FPL, were no longer subject to cost-based rate regulation, the existing regula tory assets and liabilities would be written off unless 
regulators specify an alternative means of recovery or refund. In addition, the regulators, including the FPSC for FPL, have the authority to disa llow recovery 
of costs tha t it considers excessive or imprudently incurred. Such costs may include, among others, fuel and O&M expenses, the cost of replacing power lost 
when fossil and nuclear units are unavailable, storm restoration costs and costs associated with the construction or acquisition of new facilities. The 
continued applicability of regulatory accounting is assessed at each reporting period. 

ENERGY MARKETING AND TRADING AND MARKET RISK SENSITIV ITY 

NEE and FPL are exposed to ri sks 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 potentia l loss in fair value resulting from hypothetical reasonably possible changes in commodity prices, interest rates or equity pri ces over the nex1 year. 
Management has established risk management policies to monitor and manage such market risks, as well as cred it 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 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 Critical Accounting Policies 
and Estimates· Accounting for Derivatives and Hedging Activities and Note 3. 
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During 2014 and 2015. the changes In the fair value of NEE's consolidated subsidiaries' energy contract derivative Instruments were as follows: 

Hedges on Owned Assets 

FPLCost 
Non- Recovery 

Trading Qualdyong Clauses NEE Total 

(ml10ns) 

Fair value of contracts outstand1119 at December 31, 2013 s 301 s 563 s 46 s 910 

ReclasslfocatJOn to realized at sel11ement of contracts (51) 58 (121) (114) 

Inception value of new contracts (4) (4) 

Net opt1011 premium purchases (ISsuances) (65) 2 (63) 

Changes In fair value excluding rectassifteatlon to realized 139 275 (288) 126 

Fair value of contracts outstanding at December 31, 2014 320 898 (363) 855 

ReclassificatiOn to realized at settlement of contracts (227) (359) 471 (115) 

Inception value of new contracts 18 3 21 

Net option premium purchases (issuances) (45) 3 (42) 

Changes In fa1r value excluding rectassifteatlon to reaized 293 640 (326) 607 

Fair value or contracts outstandJng at December 31 2015 359 1,185 (218) 1,326 

Net margon cash colateral paid {received) (371) 

Total mark-to-marlcet energy contract net assets (loabilltles) at December 31, 2015 $ 359 $ 1,185 s {218) s 955 

NEE's total mark-to-market energy contract net assets (liabilities) at December 31,2015 shown above are included on the consolidated balance sheets as 

follows· 

Current derivative assets 

Assets held for sale 

Noncurrent derivative assets 

Current derivative liabilities 

Liabilities associated with assets held for sate 

Noncurrent derivative loabiities 

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

$ 

s 

67 

December 31, 2015 

(millions) 

695 

57 

1,185 

(694) 

(16) 

(272) 

955 
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The sources of fair value estimates and maturity of energy contract derivative instruments at December 31, 2015 were as follows: 

Maturity 

2016 2017 2018 2019 2020 Thereafter Total 

(millions) 

Trad.ng 

Ouotod pncea in actove markets Ia< identical assela s (15) 23 s 8 s s s s 10 

S<gnofoc.ttll otllet obsenrable inputs 28 18 15 (5) (17) 40 

S<gMICM\t IW>Obse<Vable inputs 180 19 17 19 11 23 309 ---- --- -
Total 163 120 40 18 12 6 359 

Owned ASsets - N~ualdyrng 

Quoted prices In acUve marl<ets for identical assets 12 8 24 

Significant other observab4e inputs 293 206 117 78 62 75 831 

Slgnlllcanl unobs ervable Inputs 43 34 35 25 20 173 330 ----
Total 348 240 160 107 82 248 1,185 

Owned Ataett - FPL Cost Recovery Clauses· 

Quoted pnc;.es in aclive mart<ets for identtcat asaels 

SIQMICM\1 other observable q>utS (218) (218) 

S<gMICM\1 IW>ObsetVable fnl>uls (I) 

Total (219) ~ ----
Total sources of fa1r vatue $ 292 361 s 200 s 125 $ 94 $ 254 s 1,326 - -
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 simulation methodology. As of December 31, 2015 and 
2014, the VaR figures are as follows· 

Decembef 31, 20 t4 

Decembef 31 , 2015 

Average l or the year ended Oecernber 3 1, 2015 

FPl 

s 

Trading 

NEER NEE 

2 2 

Non-Oualifylng Hedge$ 
and HodgeS in FPl Cost Recovery Clauses•• ) 

FPl NEER NEE 

(millions) 

s 65 $ 62 s 24 

51 44 s 23 

35 35 $ 24 

Total 

FPl NEER NEE 

$ 65 s 64 s 24 

51 46 25 

35 35 23 

(a) Non-quohfying hedges are employed to reduce the market risk exposure lo pllys~eal assets a< contracts wlllcll are nol morlted to morltel. Tile VaR figurM fO< tile no~ua~fying hedges and !ledges In 

FPl cost teeovety clauses categoty do not represent the economic exposure co c.ommoc:hty 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 ra te contracts and using a combination of fixed rate and variable rate debL 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 31,2015 December 31, 2014 
Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(~s) 
NEE: 

Fixed income secur~ies : 

Special use funds $ 1,789 $ 1,789 !>I $ 1,965 $ 1,965 (•I 

Other investments: 

Debt securkleS $ 124 $ 124 001 s 124 s 124 lol 
Pnmarly notes receivable $ 512 $ 722 "' s 525 s 679 (bl 

Long-term debt, ilcluding current matur~ies $ 28,897 $ 30,412 (<I $ 27,876 $ 30,337 (c) 

Interest rate contracts - net unrealized losses $ (285) $ (285) (dl $ (216) $ (216) (d) 

FPL: 

Fixed ilcome securibes - special use funds $ 1,378 $ 1,378 (!II s 1,568 $ 1,568 (!II 

Long-term debt, ilcl.lding current maturities $ 10,020 $ 11,028 .. , s 9,473 s 11,105 (c) 

(a) Primanly eahmaJed using quoted matl<et pnoes fa< these 01 srmitar ISSues. 
(b) Primanly ethmaled using a dtscounled cash flow valuaUon technique based on certain observable y5eld cuNes and IndiCes consldenng lh& cred1t pror11e or lho bonower. (c) Estimated using olth& quoted mor1<et prices for the samo 0< similar Issues or dlseount&d cash flow valuation technique, considering the current credit spread of tho debtor. (d) Modeled lnlemally uslrlg discounted cash flow valuation technique and applying a credit valuation adJustmant. 

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 secunties pnmarily carried at estimated fair value. At FPL, changes 
in fa ir value, including any OTn losses, result in a corresponding adjustment to the related liability accounts based on current regulatory ITeatmenL 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 31,2015, NEE had interest rate coniTaots with a notional amount of approximately $8.3 billion related to long-term debt issuances, of which 
S2.2 billion are fair value hedges at NEECH that effectively convert fixed-rate debt to a variable-rate 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 December 31, 2015, the estimated fair value of NEE's fair value hedges and cash now hedges was approximately 
$(14) million and $(271) million, respectively. See Note 3. 

Based upon a hypothetical10% decrease in interest rates, which Is a reasonable near-tenm market change, the net fair value of NEE's net liabilities would 
increase by approximately $1,009 million ($506 million for FPL) at December 31,2015. 

Equity Prjce 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 $2,67 4 mill ion and $2,634 million ($1,598 million and $1,561 million for 
FPL)at December 31,2015 and 2014, respectively. At December 31,2015, a hypothetical10% decrease in the prices quoted by stock exchanges, which is a 
reasonable near-term market change, would result in a $246 million (S 146 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 
be made to the related liability accounts based on current regulatory ITeatment, 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 OTn loss 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 markehng and trading operations. Credit risk is the risk that a financial loss will 
be incurred if a counterparty to a transaction does not fulfill its financial obligation. NEE manages counterparty credit nsk for its subsidiaries with energy 
marketing and !fading 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. 
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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 marketing 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, utility 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 December 31, 2015, approximately 94% of NEE's and 100% 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 Securnies Exchange Act of 1934 Rules 13a-15(f) and 15d-15(f). The consolidated financial statements, which in part are based on informed 
judgments and estimates made by management, have been prepared in conformity wnh generally accepted accounting principles applied on a consistent basis. 

To aid in carrying out this responsibilny, 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 wHh managements 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 irregularHies 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 maHer 
how well designed, has inherent limHations, including the possibilny 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 condHions, 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 responsibilny and a program of internal audning. NEE's written policies include a Code of Business Conduct & Ethics that states 
management's policy on conflicts of interest and ethical conduct. Compliance wnh the Code of Business Conduct & Ethics is confirmed annually by key personnel. 

The Board of Directors pursues Hs oversight responsibilny for financial reporting and accounting through its Audn Committee. This Committee, which is comprised entirely of 
independent directors, meets regularly wHh management, the internal auditors and the independent audnors to make inquiries as to the manner in which the responsibiiHies of 
each are being discharged. The independent audoors and the internal audn staff have free access to the Committee wnhou1 management's presence to discuss audHing, 
internal accounting control and financial reporting matters. 

In accordance with the U.S. Securnies and Exchange Commission's published guidance, we have excluded from our current assessment the internal control over financial 
reporting for NET Holdings Management, LLC, which was acquired on October 1, 2015 and whose financial statements reflect total assets and operating revenues consisting of 
approximately three percent and less than one percent, respectively, of NextEra Energy's consolidated total assets and operating revenues as of and for the year ended 
December 31,2015. NextEra Energy wm include NET Holdings Management, LLC in Hs assessment as of December 31,2016. 

Management assessed the effectiveness of NEE's and FPL's internal control over financial reporting as of December 31, 2015, using the crHeria 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 financial reporting was effective as of December 31, 2015. 

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 of FPL 

CHRIS N. FROGGATT 

Chris N. FroggaH 
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 subsidiaries (NextEra Energy) and Florida Power & Light Company 
and subsidiaries (FPL) as of December 31, 2015, based on criteria established in Internal Control-Integrated Framework (2013) issued by the Committee 
of Sponsoring Organizations of the Treadway Commission. As described in Management's Report on Internal Control Over Financial Reporting, management 
excluded from its assessment of Nex!Era Energy the internal control over financial reporting at NET Holdings Management, LLC, which was acquired on 
October 1, 2015 and whose financial statements constitute three percent of total assets and less than one percent of operating revenues of NextEra Energy's 
consolidated financial statement amounts as of and for the year ended December 31, 2015. Accordingly, our audit did not include the internal control over 
financial reporting at NET Holdings Management, LLC. 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 
Managemenrs Report on Internal Control OVer Financial 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 audits 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 performing similar functions, and effected by the company's board of directors, 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 preparation 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 financial reporting as of December 31, 2015, 
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, 2015 of NextEra Energy and FPL and our report dated February 19, 2016 expressed an unqualified 
opinion on those financial statements and included an explanatory paragraph regarding NextEra Energy's and FPL's adoption of a new accounting standard 
in 2015. 

DELOITIE & TOUCHE LLP 
Certified Public Accountants 

Boca Raton, Rorida 
February 19,2016 
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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, 2015 and 2014, and Nex1Era Energy's and FPL's related 
consolidated statements of income, Nex1Era Energy's consolidated statements of comprehensive income, Nex1Era Energy's and FPL's consolidated 
statements of cash flows, Nex1Era 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, 2015. These financial statements are the responsibility of NextEra Energy's and FPL's management. Our 
responsibility is to express an opinion on these financial 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 financial statements. An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits 
provide a reasonable basis for our opinion. 

In our opinion, such consolidated 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, 2015 and 2014, and the results of their operations and their 
cash flows for each of the three years in the period ended December 31, 2015, in conformity with accounting principles generally accepted in the United 
States of America. 

As discussed in Note 1 to the consolidated financial statements, Nex1Era Energy and FPL have changed their classification and presentation of deferred 
taxes in 2015 due to the adoption ofFASB ASU 2015-17, Income Taxes- Balance Sheet Classification of Deferred Taxes. The adoption ofASU 2015-17 was 
applied prospectively. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), Nex1Era Energy's and FPL's 
internal control over financial reporting as of December 31, 2015, 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 19, 2016 expressed an unqualified opinion on 
Nex1Era Energy's and FPL's internal control over financial reporting. 

DELOITTE & TOUCHE LLP 
Certified Public Accountants 

Boca Raton, Florida 
February 19,2016 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 

Years Ended December 31, 

2015 2014 2013 
OPERATING REVENUES s 17,486 $ 17,021 $ 15,136 
OPERATING EXPENSES 

Fuel, purchased power and Interchange 5,327 5,602 4,958 
Other operations and maintenance 3,269 3 ,149 3,194 
Impairment charges 2 11 300 
Merger-related 26 
Depreciation and amortization 2,831 2,551 2,163 
Taxes other than Income taxes and other 1,399 1,324 1,280 

Total operating expenses 12,854 12,637 11,895 
OPERATING INCOME 4,632 4 ,384 3,241 
OTHER INCOME (DEDUCTIONS) 

Interest expense (1,211) (1 ,261) (1 ,121) 
Benefits associated with differenbal membership Interests- net 216 199 165 
Equity in earnings of equity method investees 107 93 25 
Allowance for equity funds used during construction 70 37 63 
Interest income 86 80 78 
Gains on d1sposal of assets- net 90 105 54 
Gain (loss) associated w ith Maine fossil 21 (67) 
Other than temporary impairment losses on securities held in nuclear decommissioning funds (40) (13) (11) 
Other- net 40 27 

Total other deductions - net (642) (739) (787) 
INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TAXES 3,990 3,645 2.454 
INCOME TAXES 1,228 1,176 777 
INCOME FROM CONTINUING OPERATIONS 2,762 2.469 1,677 
GAIN FROM DISCONTINUED OPERATIONS, NET OF INCOME TAXES 231 
NET INCOME 2,762 2,469 1,908 
LESS NET INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS 10 4 
NET INCOME ATTRIBUTABLE TO NEE $ 2,752 $ 2,465 $ 1,908 
Earnings per share attributable to NEE- basic: 

Continuing operations $ 6.11 s 5.67 $ 3.95 
Discontinued operations 0.55 

Total $ 6.11 $ 5.67 $ 4.50 
Earnings per share attributable to NEE- assuming dilution: 

Continuing operations $ 6.06 $ 5 .60 $ 3.93 
Discontinued operations 0.54 

Total $ 6.06 s 5.60 $ 4 .47 
Weighted-average number of common shares outstanding: 

Basic 450.5 434 .4 424 .. 2 
Assuming dilution 454.0 440.1 427.0 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 

Years Ended December 31, 

2015 2014 2013 
NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 
Net unrealized gains (losses) on cash ftow hedges: 

Effective portion of net unrealized gains (losses) (net of$37 and $80 tax benefit and $45 tax expense, respectively) 
Reclassification from accumulated other comprehensive Income to net income (net of $25, $57 and 

$38 tax expense, respectively) 
Net unrealized gams (losses) on available for sale securities: 

Net unrealized gains (losses) on securities still held (net of $8 tax benefit, $45 and $84 tax expense, respectively) 

Reclassification from accumulated other comprehensive income to net income (net of $33, $26 and $10 tax benefit, respectively) 
Defined benefit pension and other benefits plans (net of $26 and $27 tax benefit and $61 tax expense, respectively) 

Net unrealized losses on foreign currency translabon (net of $2, $12 and $22 tax benefit, respectively) 
Other comprehensive income (loss) related to equity method investee (net of$5 tax benefit and $5 tax expense, respectively) 

Total other comprehensive income (loss). net of tax 
COMPREHENSIVE INCOME 
LESS COMPREHENSIVE INCOME (LOSS) ATIRIBUTABLE TO NONCONTROLLING INTERESTS 
COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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$ 2, 762 $ 2,469 $ 1,908 

(88) (141) 84 

63 98 67 

(7) 62 118 

(37) (41) (17) 

(42) (43) 97 
(27) (25) (45) 

(8) 7 
(138) (98) 311 

2,624 2,371 2,219 
(1) 2 

$ 2,625 $ 2,369 $ 2,219 



1 able of Conten t< 

PROPERTY, PLANT AND EQUIPMENT 

Eloctnc plant In service and other ptOperty 

Nuclear luel 

Construction work In progress 

Accumulated depre~rallon and amon!ZaliOI'I 

NEXTERA ENERGY, INC. 
CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

Total prope<ly, plant and equ~pm011t - net ($7,966 and $6 ... 1 .. related to VIEs, resputrvely) 

CURRENT ASSETS 

Cash and cash equivalents 

Cuatomer r~lvobles, net of allowances of $13 and $27, respectively 

Other receivables 

Matenals. supploes and fossil fuellnvenlory 

Regulatory assets 

Deferred c lause and franchise expanses 

Derivatives 

Denvattves 

oorcrred income taxes 

Assets held for sale 

T ocat currenl assets 

OTHER ASSETS 

SpeeiaJ use funds 

Other Investments 

Prepaid bonefC COSIS 

Regulatory assets: 

Purchased power agreement tenninatlon 

Securitized s torm.feeovery costs ($ 128 and 5 180 related to a VI E, respeetrvely) 

Other 

Derlvatrves 

Other 

Total other assets 

TOT AI. ASSETS 

CAPITAI.IZATION 

Common stock ($0.0 1 par value. authorized shares- 800. ouiStandrng shares- 461 and 443, respaetrvely) 

Add·tlonal pald4n capital 

Retained eamitl9$ 

Accumulated othel comprehensive Jon 

Tota l common shareholders' equ~y 

NoneontrOIIH'lg lnt8f8JIS 

Totalequ~y 

lon9-lerm debl (~end $1,077 related to VIEs, resputlvoly) 

Total eap~alaallon 

CURRENT LIABILITI ES 

Commercial paper 

Notes payable 

Current maturit~ of long-term debt 

Accounts payable 

Customer de.pasits 

Accrued Interest and taxes 

Oew auves 

December 31, 

2015 2014. 

72,606 s 68,042 

2,067 2,006 

5,657 3,591 

(18,9« ) ( 17.93.C) 

&1,386 55.705 

571 577 

1,78 .. 1,805 

..at J5.& 

1,259 1,2112 

75 268 

218 J6.C 

210 118 

712 990 

739 

1,009 

.C76 .C39 

6,795 6,9« 

5,136 5, 166 

1,7&6 1,399 

1,155 1,2 .... 

726 

206 21l.c 

a« 657 

1,202 1.009 

3,239 2,187 

14,296 11 ,956 

82,.C79 s 74,605 

$ 

8,596 7,179 

14,UO 12.m 

(167) (.CO) 

22,57.C 19,916 

536 252 

23, 112 20, 168 

26,681 2 ... 04 .. 

49,793 44,212 

37.C 1,142 

.. 12 

2,220 3.51 5 

2,529 1.354 

.. 73 462 

«9 .. 74 

882 1,289 



Accrued conSINCiion-related expendnures 

Liab<lhles associated with assets held foc sale 

Otlw 

Toe&! current loabol~oes 

OTHER UABILITIES AND DEFERRED CREDITS 

Assai reltrement obligaltons 

Defetred Income taxes 

Regulatory bat>titMIS: 

~aued asset removal cosls 

As101 retirement obhgatbn regulatory expense ddhuance 

Other 

Denvatllles 

Deferral related to differential m.mberahip interests • V1Ea 

Ollw 

TOiel oilier loabol~ies and deterred credits 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITAliZATION AN D LIABILITIES 

The accompanying Notes to Consolidated Financial Sta tements are an in tegral part of these statements. 
'Prior period amounts have been retrospectively adjusted as d iscussed in Note 1 - Debt Issuance Costs 
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921 676 

992 

ass 751 

10,107 9,663 

2,469 t,986 

9,827 9,261 

1,930 1,904 

2,182 2,257 

494 476 

530 466 

3,142 2,10-4 

2,005 1,676 

22,579 20,730 

82,479 s 74,605 



Tahl t pf C'onltnl< 

NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

2015 

CASH FLOWS FROM OPERATING ACTIVITI ES 

Nee encome 

Adjua1men11 lo reconcile no1 Income lo nol cash l)tOIIid6d by (used in) operalll"lg a<:tivltles. 

Oepreciallon and amortoullon 

Nuclear luel and olher am0<1izallon 

lmpalrmenl charges 

Unrealized gains on mort<ed 10 mart<e1 energy con1rae1s 

Dalarrod Income I8K05 

Cosl recovery clauses and franchise lees 

P\Jrchased power agreement tenninatlon 

Benelils assoclaled Wolh dollerenllal membe<Ship lnleresls • nel 

Gain from d0$conllnued oper11100ns, ""' of income 1axes 

Other· net 

Changes in oper&l•f"19 osse1s and •abololoes 

Customer and ocher receivables 

Matenals s~oes end lossl fuel Inventory 

Other CU<Te<lt ...... 

Other assell 

Acco<Jnlo payoble end cuslome< depoods 

Margon eoosh c:dlateral 

lncometal(es 

Other c.urre.nt 118bll:lles 

Olher liabilitlel 

Net eoosh provided by operat~ng actov~oes 

CASH FLOWS FROM INVESTING ACTIVITIES 

Cepotolexpendoturas of FPL 

lnclepenclent pawer and other Investments of NEER 

Cash granls under the American Recovery and Reinvestment Act of 2009 

Nuclear fuel purchases 

Other capital oKpendlturos and olher lnvoslmenls 

Sale of indcpendenl power and olhcr 1nves1men1s of NEER 

Change in loan proceeds roSI~cled 101 consl ruc:l •on 

Proceeds from aele or maturity of secunttes In speclal use funds and other investments 

Purchases of securillea in special use funds and other Investments 

Proceeds from !he sale of a nonconlrollng Interest In subsidiaries 

Olhe<. nel 

Nel cash uud In lnvestong ecllvkoes 

CASH FLOWS FROM FINANCING ACTIV1TIES 

lssuanus oflon!l-llrrn debl 

Relorements ollon!l-lonn deb! 

Proceeds from drflerenllal members hop Investors 

Paymonts lo d florentoal membership lnvoslors 

Proceeds from nocea payoble 

Repaymenls of noles pay1ble 

Nel char.go In con>merclal paper 

Issuances of common stock • not 

Oivldends on common atoek 

Olt>er • nel 

Nel cash pt011lded by financing ocllvllios 

Nel lncreaso (decrease) In cash and cash oqulvalenls 

Years Ended December 3 1 

2014 2013 

2,762 2,469 1,908 

2,831 2.551 2, 163 

372 345 358 

11 300 

(337) (411) (10) 

1,162 1,205 853 

176 (67) (166) 

(521) 

(216) (199) (165) 

(23 1) 

(23) 134 144 

90 (7) (268) 

17 (135) (81) 

(3-4) {30) 8 

(1Ge) (220) 8 

{2Ge) 110 122 

II {59) 156 

28 (75) (56) 

161 (1 10) 143 

(123) (12) (84) 

6, 116 5,500 5,102 

(3 ,428) (3,067) (2 ,691} 

(4,505) (3,588) (3,478) 

343 165 

(361) (287) (371) 

(83) (75) ( 142) 

52 307 165 

(9) (40) 228 

4,151 4,621 4,405 

(4,912) (4,767) (4 ,470) 

345 438 

107 (246) 66 

(1,005) (6.361) (6,123) 

5,772 5,054 4,371 

(3,972) (4,750) (2,396) 

761 978 448 

(92) (71) (63) 

1,225 500 

(113) (500) (200) 

(768) 451 (520) 

1,298 633 842 

(1,385) (1,261) (1,122) 

(143) (34) (230) 

1,813 1,000 1,130 

(6) 139 109 



Cash el1d cash equlllaloms at bo9IMing of year 577 438 329 
Cash el1d cash equrvalents at end of year 571 s 577 s 438 

SUPPlEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cosh paid for ntO<est (net ot emounc capltaluod) 1, 143 s 1.181 s 1,070 
Cash oaod (rec.vod) for nxme taxes - nat s 33 s 46 $ (20) 

SUPPlEMENTAL SCHEDUlE OF NONCASH INVESTING AND FI NANCING ACTIVITIES 

.Ac:cNed propelly additiOnS $ 2,616 956 $ 1,098 
Sale ol hydropow01 -lion plaNs through assumption ol debt by buyer 

$ 700 
Assumptoon of debt and acquos~oon hold'-k• In cOMeeton \Ooilh the acquis~ ot tho Texas p,pel10e busrness 1,078 s 
Oecrea.se (II"'C.rease) n propetty, I)Lanl and equ1prnen1 as a resull of a settlement (45) s 181 $ 

The accompanying No tes to Consolidated Financial Statements are an in tegral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 

Common Stock Accumulated 
Other Total 

Adddoonat Unearned Comprehensive Common N-
Aggtegate Paod-ln ESOP Income Reta!Md Shafehold<n' controll.ng Total Shiores Par Value Caplla! CompensaUon (LGSS) Earnings Equfty Interests Equity 

Balancea, Decembel31 , 2012 42~ lbl s 5,575 $ (39) (255) 10,783 16,068 s s 16.068 
Net Income t,908 t,908 
Issuances of common stoek. 

net at Issuance cost of less 
t~an $t 10 823 827 

Exerelae of stoelt options and 
Olhet lncentNe plan act ""Y 74 74 

Dfllidends on common sloeklol (1, t22) (1,122) 
Eamod compensation under 

ESOP 37 9 ~6 

Other comprehensiVe income 311 311 

Premium on equty units (62) (62) 

ISSUMC:e COSta of eq<.O!)I tmoll (10) (10) 

Balances, December 31, 2013 435 (b) 6,437 (26) 56 tt.569 18,040 $ t8,040 
~ Net Income 2,465 2,465 

Issuances of common stock. 
net of Issuance cost of less 
then $1 7 604 607 ex ... , .. ot Sloelt options and 
other oneent " • plan ac:lt~oty 102 102 

Dividends on common stoek!Ol (1,261) (1,261) 
Earned compe.nsetion under 

ESOP 50 59 
Other comprehensive loss (96) (96) (2) 
NEP ecqul$- lon of timited 

part- interest in NEP OpCo 
232 

Olher changes in noncont"*'G 
intereata In subsic:faries 

18 
Balances, December 31, 2014 443 (b) 7, 193 (14) (40) 12,773 19,916 252 s 20,168 

-====-Net Income 2.,752 2,752 10 
tsauence.e or common stock. 

net of issuance cost o! less 
than $! 17 1,302 4 1,307 

Exercise of stock options and 
other lncentfVe plan acttY•ty sa 56 

Dflloclond• on common stoekl• l (1,385) (1,385) 
Earned compensation undor 

ESOP 54 63 
Prem1um on equ1ty units (80) (80) 
Olher comJ)<ehensive loss (127) (127) (II) 
Jssuance costs of equity Uf\lts (16) (16) 

Sale of NEER assets to NEP 88 88 252 
Distributions to noncontrolllng 

Interests 
(20) 

Other changes In noncont~ 
Interests In subsidiaries 

55 
Balances, D ... ombel31 , 2015 461 "" $ 8, 597 s (1) (167) 14,140 22,574 s 538 $ 23,112 

~ 

(a) 
(b) 

Dividends per share were $3.08, $2.90 and 52.64 lot the years ended December 31, 2015, 2014 and 2013, respectively. 
Outstanding and unallocoted sh3res held by the Employee Stock Ownership Plan (ESOP) Trust totaled leu th3n 1 million, approximately 1 million end 2 minion at December 31, 2015, 2014 and 2013. respectiVely; the otiginal number of shares purchased and held by the ESOP Trust was approximately 25 minion shares. 

The accompanying Notes to Consolidated Ftnanclal Statements are an Integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF INCOME 

(millions) 

2015 

Years Ended December 31, 

2014 

OPERATING REVENUES $ 11 ,651 s 11 ,421 s 
OPERATING EXPENSES 

Fuel, purchased power and Interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than Income taxes and other 

Total operating expenses 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Allowance for equity funds used during construction 

Other- net 

Total other deductions- net 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NET INCOMEt•l 

(a) FPl's comp<ehensiVe income Is the aome as reponed net income. 

$ 

The accompanying Notes to Consol idated Financial Statements are an integral part of these statements. 
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4,276 4,375 

1,617 1,620 

1,576 1,432 

1,205 1,166 

8,674 8,593 

2,977 2,828 

(445) (439) 

68 36 

5 2 

(372) (401) 

2,605 2,427 

957 910 

1,648 s 1,517 s 

2013 

10,445 

3,925 

1,699 

1,159 

1,123 

7,906 

2,539 

(415) 

55 

5 

(355) 

2,184 

835 

1,349 



To hie nf Content< 

ELECTRIC UTILITY PLANT 

Plant "' service and other property 

Nuclear fuel 

Construcllon worl< In progress 

Accuroolated depreciatiOn and arr10rtizallon 

Total electnc utlloty plant . net 

CURRENT ASSETS 

Cash and cash equlvalenls 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED BALANCE SHEETS 

(m illions, except share amount) 

Customer receivables, not or allowances of $3 and $5, respectively 

Other receivables 

Malerials, supplies and fossil fuel onvenlory 

Regulatory assets· 

OeferTed clause and franchise expenses 

DenvaiNes 

Other 

Other 

Total corTent assets 

OTHER ASSETS 

Specaal use funds 

Prepaid benefrt costs 

Regulalory asset$ · 

Purchased power agreement terminatiOn 

Serurlized stomwecovery costs (S 128 and S 180 related to a VIE. respectNely) 

Other 

Other 

Total other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common stock (no par value, 1,000 shares aulhorized, issued and outstanding) 

Additional paid·ln capital 

Relained eamlngs 

Total common shareholde( s eqully 

Long-term debt ($210 and $273 related to a VIE, respectively) 

Total cep~alaatlon 

CURRENT LIABILITIES 

Commercial paper 

Notes payable 

CUrTent matuntoes of long-term debt 

Accounts payable 

CUstomer deposrts 

ACGtUed r>terest and taxes 

Denvatll/85 

ACGtUed constructlon-<elated oxpend«ures 

Otheo 

Total curTentloabMles 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred Income taxes 

Regulatory llebil~ies: 

ACGtUed assel removal costs 

December 31 , 

2015 2014 . 

$ 41,227 s 39,027 

1,306 1,217 

2,850 1,694 

(11 ,862) (11,282) 

33,521 30,656 

23 14 

849 773 

123 136 

826 848 

75 268 

218 364 

209 111 

184 120 

2,507 2,634 

3,504 3,524 

1 ,243 1,189 

726 

208 294 

579 468 

235 457 

6,495 5,932 

42,523 s 39,222 

$ 1,373 $ 1,373 

7,733 6,279 

6,447 5,499 

15,553 13,151 

9,956 9,328 

25,509 22,479 

56 1,142 

100 

64 60 

664 647 

469 458 

279 245 

222 370 

240 233 

3 55 33 1 

2,449 3,486 

1,822 1,355 

7,730 6,835 

1,921 1,898 



Asset retirement obligation regulatory expense dlfforence 

Other 

Other 

Total other liabilities and deferred credrls 

COMMITMENTS ANO CONTINGENCIES 

TOTAL CAPITALIZATION ANO LIABILITIES 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
' Prior period amounts have been retrospectively adjusted as d iscussed in Note 1 - Debt Issuance Costs. 
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2,182 2,257 

492 476 

418 436 

14,565 13,257 

s 42,523 s 39,222 



T ahir or Content< 

FLORIDA POWER & LIGHT COM PANY 
CONSOLIDATED STATE MENTS OF CAS H FLO W S 

(million s) 

Years Ended December 31 , 

2015 2014 2013 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net 111COme $ 1,648 s 1,517 s 1,349 

Adjustments to reconcile net Income to net cash provided by (used in) operating activ~ies· 

Deprec1a110n and amoriiZaiiOn 1,576 1,432 t ,159 

Nuclear fuel and other amortization 209 201 184 

Deferred income taxes 504 601 617 

Cost recovery clauses and franchise fees 176 (67) (166) 

Purchased power agreement termlnalion (521) 

Other· nel (56) 94 46 

Changes In operating assets and liabilities: 

Customer and other receiVables (79) (10) (5) 

Materials, supplles and foss~ fuel inventory 22 (106) (16) 

Other current assets (32) (9) 15 

Olher asseiS (53) (103) (12) 

AccouniS payable and customer depos~s (72) 28 (1) 

Income taxes 14 (34) 384 

Olher current labiilies 98 (64) 11 

Other labibes (41) (26) (7) 

Net cash provided by operat.IQ activ~ 3,393 3,454 3,558 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capttal expendrtures (3,428) {3,067) (2,691) 

Nuclear fuel purchases (205) (174) (212) 

Proceeds rrom sale or matur~ or securities in special use funds 3,731 3,349 3,342 

Purchases of securrtles ln special use funds (3,792) (3,414) (3,389) 

Other- net 19 (268) 30 

Net cash used in lnvesling activities (3,675) (3,574) (2,920) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances or long-term debt 1,084 997 497 

Retirements of long-term debt (551) (355) (453) 

Proceeds from notes payable 100 

Net change in commercial paper (1,086) 938 99 

Capital contributions from NEE 1,454 100 275 

Dividends to NEE (700) (1,550) (1,070) 

O ther- net (10) (15) (7) 

Net cash provided by (used In) ftnancing activities 291 115 (659) 

Nellncrease (decrease) In cash and cash equivaleniS 9 (5) (21) 

cash and cash equivaleniS at beginning of year 14 19 40 

cash and cash equivaleniS at end of year $ 23 s 14 $ 19 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for Interest (net of amount capilaized) $ 435 s 417 s 410 

Cash paid (received) for Income taxes - net $ 439 $ 342 s (166) 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property addrtions s 474 s 404 s 386 

The accompanying N o tes to Consolid ated Financia l Statements are an integra l p art o f these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF COMMON SHAREHOLDER'S EQUITY 

(millions) 

Common 
Common Addrtional Retained Shareholder's 

Stock Paid-In Capital Earnings Equity 

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 .1) 

Balances, December 31,2013 1,373 6,179 5,532 $ 13,084 

Net income 1,517 

Capital con tributions from NEE 100 

Dividends to NEE (1,550) 

Balances, December 31,2014 1,373 6,279 5,499 $ 13,151 

Net income 1,648 

Capital contributions from NEE 1,454 

Dividends lo NEE (700) 

Balances, December 31, 2015 $ 1,373 $ 7,733 $ 6,447 $ 15,553 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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Years Ended December 31, 2015, 2014 and 2013 

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 Florida 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 4.8 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 noncontrolling ownership interests in joint ventures essentially all of which are accounted for 
under the equity method. NEER also participates in natural gas, natural gas liquids and oil production through non-operating ownership interests and in 
pipeline infrastructure through either wholly owned subsidiaries or noncontrolling or joint venture interests. See Note 15 for a discussion of the movement of 
the natural gas pipeline projects to the NEER segment from Corporate and Other. 

The consolidated financial statements of NEE and FPL include the accounts of their respective majority-owned and controlled subsidiaries. Intercompany 
balances and transactions have been eliminated in consolidation. Amounts included in the consolidated financial statements and the accompanying Notes 
have been adjusted to reflect the retrospective application of a Financial Accounting Standards Board (FASB) accounting standard update related to the 

presentation of debt issuance costs in the financial statements. See Debt Issuance Costs below. In addition, certain amounts included in prior years' 
consolidated financial statements have been reclassified to confonn to the current year's presentation. The preparation of financial statements requires the 
use of estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and the disclosure of contingent assets and 
liabilities. Actual results 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 partner 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 partner interests. The proceeds from the sale of the common 
units, net of underwriting discounts, commissions and structuring fees, were approximately $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% interest in NEP's operating projects. Additionally, NEE owns a controlling general partner interest in NEP and consolidates this 
entity for financial reporting purposes and presents NEP's limited partner interest as a noncontrolling interest in NEE's consolidated financial statements. 
Certain equity and asset transactions between NEP, NEER and NEP OpCo involve the exchange of cash, energy projects and ownership interests in NEP 
OpCo. These exchanges are accounted for under the profit sharing method and resulted in a profit sharing liability of approximately $44 7 million and $299 
million at December 31, 2015 and 2014, respectively, which is reflected in noncurrent other liabilities on NEE's consolidated balance sheets. The profit 
sharing liability will be amortized into income on a straight-line basis over the estimated useful lives of the underlying energy projects held by NEP 
OpCo. During the purchase price adjustment period associated with the IPO, which is expected to extend into the fourth quarter of 2016, approximately $288 
million of the profit sharing liability is subject to potential adjustment and will not be amortized. 

During 2015, NEP sold an additional11,857,925 common units and purchased an additional11,857,925 NEP OpCo common units. Also, in 2015, a 
subsidiary of NEE purchased 27,000,000 of NEP OpCo's common units. After giving effect to these transactions, NEE's interest in NEP's operating projects is 
approximately 76.8% as of December 31, 2015. As of December 31, 2015, NEP, through NEER's contribution of energy projects to NEP OpCo, owns a 
portfolio of 19 wind and solar projects with generating capacity totaling approximately 2,210 megawatts (MW), as well as a portfolio of seven long-term 
contracted natural gas pipeline assets located in Texas. 

Rate 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 capital. 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 rate making 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 
various clauses, include substantially all fuel, purchased power and interchange expense, certain construction-related costs for FPL's planned additional 
nuclear units at Turkey Point and FPL's solar generation facilities, 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. 
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In September 2015, FPL assumed ownership of a 250 MW coal-fired generation facility located in Jacksonville, Florida (Cedar Bay) and terminated its longterm purchased power agreement for substantially all of the facility's capacity and energy for a purchase price of approximately $521 million. The FPSC approved a stipulation and settlement between the State of Florida Office of Public Counsel and FPL regarding issues relating to the ratemaking treatment for Cedar Bay. Key elements of the settlement included, among other things, the following: 

FPL will recover the purchase price and associated income tax gross-up as a regulatory asset which will be amortized over approximately nine years. Approximately $709 million will be recovered through the capacity clause with a return on the portion of the unamortized balance associated with the purchase price and $138 million will be recovered through base rates until FPL's next test year for a general base rate proceeding, at which time the unamortized balance will be transferred to the capacity clause for continued recovery until fully amortized. At December 31, 2015, the regulatory assets, net of amortization, totaled approximately $817 million and are included in purchased power agreement termination and current other regulatory assets on NEE's and FPL's consolidated balance sheets. 
The reserve amount that is available for amortization under the 2012 rate agreement, which is effective through December 2016, was reduced by $30 million to $370 million, unless FPL needs the entire $400 million reserve to maintain a minimum regulatory ROE of9.50%. See Revenues and RatesFPL Rates Effective January 2013 through December 2016 below. 

In October 2015, the Florida Industrial Power Users Group filed a notice of appeal challenging the FPSC's approval of this settlement, which is pending before the Florida Supreme Court. 

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 unbilled 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 $246 million and $223 million at December 31, 2015 and 2014, respectively. FPL's operating revenues also include amounts resulting from cost recovery clauses (see Rate Regulation above), franchise fees, gross receipts taxes and surcharges related to storm-recovery bonds (see Note 9- 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 $722 million, $716 million and $680 million in 2015, 2014 and 2013, 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 $115 million, $109 million and $108 million in 2015, 2014 and 2013, 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. 

FPL Rates Effective January 2013 through 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 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 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 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 April 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). 
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 a previous rate agreement (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%. See Rate Regulation above regarding a subsequent reduction in the reserve amount. 
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 
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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 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. The gains exceeding that specified threshold will be shared 
by FPL and its customers. 

2016 Base Rate Proceeding -In January 2016, FPL filed a formal notification with the FPSC indicating its intent to initiate a base rate proceeding, consisting 
of a four-year rate plan that would begin in January 2017 following the expiration of the 2012 rate agreement at the end of 2016. The notification stated that, 
based on preliminary estimates, FPL expects to request an increase to base annual revenue requirements of (i) approximately $860 million effective January 
2017, (ii) approximately $265 million effective January 2018, and (iii) approximately $200 million effective when the proposed natural gas-fired combined
cycle unit in Okeechobee County, Florida becomes operational, which is expected to occur in mid-2019 assuming it receives approval by the Siting Board 
(comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Act. Under the proposed rate plan, FPL commits that if its requested 
adjustments to base annual revenue requirements are approved, it will not request further adjustments for 2020. In addition, FPL expects to propose an 
allowed regulatory return on common equity midpoint of 11.50%, which includes a 50 basis point performance adder. FPL expects to file its formal request to 
initiate a base rate proceeding in March 2016. 

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 FASB 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 will 
be effective for NEE and FPL beginning January 1, 2018 and may be applied retrospectively to each prior period presented or retrospectively with the 
cumulative effect recognized as of the date of initial application. NEE and FPL are currently evaluating the effect the adoption of this 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, 2015, the electric generation, transmission, distribution and general facilities of FPL 
represented approximately 50%, 11%, 33% and 6%, 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 generation and 
pipeline facilities are encumbered by liens securing various financings. The net book value of NEER's assets serving as collateral was approximately $13.9 
billion at December 31, 2015. 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 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, 2015 and 2014, convertible ITCs, net of amortization, were approximately $1.8 billion ($153 
million at FPL) and $1.6 billion ($159 million at FPL). At December 31,2015 and 2014, approximately$207 million and $1 million, 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 a previous rate agreement, 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 Revenues and Rates above, the use of reserve amortization is 
permitted under the 2012 rate agreement. FPL files a twelve-month forecast with the FPSC each year which contains a regulatory ROE intended to be earned 
based on the best information 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 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. In general, the net impact of these 
income statement line items is adjusted, in part, by reserve amortization or its reversal to earn the targeted regulatory ROE. In accordance with the 2012 rate 
agreement, FPL recorded approximately $(15) million, $(33) million and $155 million of reserve (reversal) amortization in 2015, 2014 and 2013, respectively. 
The reserve is 
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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%, 3.3% and 3.4% for 
2015, 2014 and 2013, respectively. 

NEER's electric plant in service less salvage value, if any, are depreciated primarily using the straight-line method over their estimated useful lives. At 
December 31, 2015 and 2014, wind, nuclear, natural gas and solar plants represented approximately 62% and 63%, 11% and 12%, 3% and 8%, and 9% 
and 7%, 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 7% and 6%, respectively, of NEER's depreciable electric plant in service 
and other property at December 31, 2015 and 2014, 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 contracts for the supply of uranium, conversion, enrichment and fabrication of nuclear fuel. See Note 14 -
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 of0.5% of a utility'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 2015, 2014 and 2013, FPL capitalized AFUDC at a rate of 6.34%, 6.34% and 6.52%, respectively, which amounted to approximately $88 million, $50 
million and $81 million, respectively. See Note 14- 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 
Rate Regulation above for information on recovery of costs associated with new nuclear capacity and solar generation facilities. 

NEER capitalizes project development costs once it is probable that such costs will be realized through the ultimate construction of a power plant or sale of 
development rights. At December 31, 2015 and 2014, NEER's capitalized development costs totaled approximately$133 million and $122 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 
directly 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. 

NEER's construction work in progress includes construction materials, progress payments on major equipment contracts, 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 $100 million, $104 million and $109 million during 2015, 2014 and 2013, respectively. Interest expense allocated from NextEra 
Energy Capital Holdings, Inc. (NEECH) to NEER is based on a deemed capital structure of70% debt. Upon commencement of plant operation, costs 
associated with construction work 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, for NEE's non-rate regulated operations, and regulatory liability, for FPL, 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 for NEE's non-rate regulated 
operations, and ARO and regulatory liability, in the case of FPL. 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 regulatory liability, in the case of FPL. See Decommissioning of Nuclear Plants, Dismantlement of Plants and Other 
Accrued Asset Removal Costs below and Note 13. 

Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs- For rate making purposes, FPL accrues for the cost 
of end of life retirement and disposal of its nuclear, fossil and solar plants over the expected service life of each unit based on nuclear decommissioning and 
fossil 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 
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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 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. 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 13. 

Nuclear decommissioning studies are performed at least every five years and are submitted to the FPSC for approval. FPL filed updated nuclear 
decommissioning studies with the FPSC in December 2015. These studies reflect FPL's current plans, under the operating licenses, for prompt 
dismantlement of Turkey 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. Lucie Unit No.2 in 2043. These studies also assume that FPL will be storing spent fuel on site pending removal to a United States (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 
$7.5 billion, or $2.9 billion expressed in 2015 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 2015,2014 and 
2013 fund earnings on decommissioning funds were approximately $96 million, $91 million and $167 million, respectively. The tax effects of amounts not yet 
recognized for tax purposes are included in deferred income taxes. 

Fossil and solar plant dismantlement studies are typically performed at least every four years and are submitted 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, 2015, FPL's portion of the ultimate cost to dismantle its 
fossil and solar units is approximately$752 million, or$411 million expressed in 2015 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 13. 
At December 31, 2015 and 2014, NEER's ARO related to nuclear decommissioning was approximately $423 million and $462 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 liming 
of decommissioning. 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 a spent fuel settlement agreement, is estimated to be approximately $11.8 billion, or $1.9 billion expressed in 
2015 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 2015. 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 primarily 
classified as available for sale and canried at fair value. Market adjustments result 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 deferred 
income taxes. 

Major Maintenance Costs- FPL recognizes 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, 2015 and 2014totaled approximately $48 million and $50 million, respectively, and is included in regulatory liabilities- other on NEE's 
and FPL's consolidated 
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balance sheets. For the years ended December 31,2015,2014 and 2013, FPL recognized approximately$90 million, $76 million and$92 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 generation 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 $97 million and $141 million at 

December 31, 2015 and 2014, respectively, and are included in noncurrent other assets on NEE's consolidated balance sheets. For the years ended 

December 31, 2015, 2014 and 2013, NEER amortized approximately $79 million, $81 million and $93 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 31,2015 and 2014, NEE had approximately$244 million ($75 million for FPL) and$228 million ($38 million for FPL), 

respectively, of restricted cash included in other current assets on NEE's and FPL's consolidated balance sheets, which was primarily related to margin cash 

collateral requirements, debt service payments and bond proceeds held for construction at FPL. 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 collectibility 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 material~ 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, generation 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 fair 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 9- FPL), the net 

proceeds to FPL from the sale of the storm-recovery property were used primarily to reimburse FPL for its estimated net of tax deficiency in its storm and 

property insurance reserve (storm reserve) and provide for a storm and property insurance reserve fund (storm fund). Upon the issuance of the storm

recovery bonds, the storm 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 storm-recovery charges are billed to customers, the securitized storm-recovery costs are amortized and included in 

depreciation and amortization expense in NEE's and FPL's consolidated statements of income. Marketable securities held in the storm fund are classified as 

available for sale and are carried at fair value with market adjustments, including any other than temporary impairment losses, resulting in a corresponding 

adjustment to the storm 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 deferred income taxes. The storm fund is included in special use funds on NEE's and FPL's consolidated balance sheets and was approximately 

$74 million and $75 million at December 31,2015 and 2014, respectively. See Note 4. 

The storm reserve that was reestablished in an FPSC financing order related to the issuance of the storm-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 liability as the storm-recovery charges are billed to customers 

and charged to depreciation and amortization expense in NEE's and FPL's consolidated statements of income. Furthermore, the storm reserve will be 

reduced as storm costs are reimbursed. As of December 31, 2015, FPL had the capacity to absorb up to approximately $119 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. 

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 
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amount by which the carrying value of the long-lived asset exceeds the assers lair value. In most instances, the fair value Is determined by discounung 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: 

Goodwil (by repotfug una): 

NEER segment: 

Gas Infrastructure, primarily Texas plpelnes 
Customer supply 

Generation assets 

Other 

Total goodwl 

Other intang1bte assets not subject to amortiZation, primarily land easements 

Other intangible assets subject to amortization: 
Customer relationshiPS associated with gas Infrastructure 
Purchased power agreements 
Other, primarily transmission and development rights and customer lists 

Total 

Accumulated amortizatiOn 
Total other Intangible assets subject to amortization - net 

Weighted
Average 

Useful Lives 

{years) 

40 

22 

22 

December 31, 

2015 2014 

(milions) 

s 635 s 
72 72 

43 47 

28 28 
$ 778 s 147 

$ 143 s 143 

$ 720 s 
328 348 
136 139 

1,184 487 
(120) (125) 

s 1,064 $ 362 

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, 2015, 2014 and 2013, amortization expense was approximately $17 million, $15 mil lion and $13 million, respectively, and is expected to be approximately $38 million, $37 million, $36 million, $35 million and $35 million for 2016,2017,2018, 2019 and 2020, respectively. 

Goodwill and other intangible assets are included in noncurrent other assets on NEE's consolidated balance sheets. Goodwill and other in tangible assets not subject to amortization are assessed for Impairment at least annually by applying a fair value-based analysis. Other intangible assets subject to amortization are periodically reviewed when impairment indicators are present to assess recoverability from future operations using undiscounted future cash flows. 

Debt Issuance Costs· Effective December 31, 2015, NEE and FPL retrospectively adopted an accounting standard update which changed the presen tation of debt issuance costs in the consolidated financial sta tements. This standard update requires that debt issuance costs be presented on the balance sheet as a direct deduction from the carrying amount of the related debt liabi lity, consistent with debt discounts. The recognition and measurement guidance for debt issuance costs was not affected by this standard update. Upon adoption, NEE reclassified debt issuance costs of$324 million ($85 million for FPL) as of December 31, 2014 from noncurrent other assets to long-term debl 

Pension Plan -NEE allocates net periodic pension income to its subsidiaries based on the pensionable earnings of the subsidiaries' employees. Accounting guidance requires recognition of the funded status of the pension plan in the balance sheet, with changes in the funded status recognized in other comprehensive income within 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 (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 value. Compensation costs for awards with graded vesting are recognized on a straight-line basis over the requisite service period for the entire award. See Note 11 -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 
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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 corporate level. Included in other regulatory assets and other regulatory liabilities on NEE's and FPL's 
consolidated balance sheets is the revenue equivalent of the difference in deferred income taxes computed under accounting rules, as compared to 
regulatory accounting rules. The net regulatory asset totaled $283 million ($268 million for FPL) and $250 million ($236 million for FPL) at December 31, 
2015 and 2014, 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 ITCs 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, 2015 and 2014, the net deferred income tax benefits associated with FPL's 
convertible ITCs were approximately $48 million and $50 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 it 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. 

In November 2015, the FASB issued an accounting standard update which simplifies the classification of deferred taxes by eliminating the requirement to 
separate deferred tax assets and liabilities between current and noncurrent amounts, and instead requires deferred taxes to be presented as noncurrent on 
the balance sheet. NEE and FPL decided to early adopt this standard update effective for the year ended December 31, 2015, and to apply it prospectively. 

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 5,272 MW at December 31, 2015, to third-party investors. In exchange for the cash received, 
the holders 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 facilities, 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 characteristics 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 
Note9. 

In February 2015, the FASB issued an accounting standard update that will modify current consolidation guidance. The standard makes changes to both the 
variable interest entity model and the voting interest entity model, including modifying 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 parties affect the consolidation analysis of VIEs. The 
standard is effective for NEE and FPL beginning January 1, 2016. NEE and FPL continue to evaluate the effectthe adoption of this standard will have on their 
consolidated financial statements. 

Proposed Merger -In 2014, NEE and Hawaiian Electric Industries, 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, will become a wholly owned subsidiary of NEE and each outstanding 
share of HEI common stock will be converted into the right to receive 0.2413 shares of NEE common stock. Completion of the merger and the actual closing 
date remain subject to the satisfaction of certain conditions, including Hawaii Public Utilities Commission approval. 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. 
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Assets and Liabilities Associated with Assets Held for Sale· In November 2015, a subsidiary of NEER entered into an agreement to sell its ownership interest in its merchant natural gas generation facilities located in Texas, which have a total generating capacity of 2,884 MW at December 31, 2015. The transaction is expected to dose in the first quarter of 2016, pending the receipt of necessary regulatory approvals and satisfaction of other customary closing conditions. The carrying amounts of the major classes of assets and liabilitres related to the facilities that were classified as held for sale on NEE's consolidated balance sheets primarily represent property, plant and equipment and the related long-term debt. 

2. Employee Retirement Benefits 

Employee Pension Plan and Other Benefits Plans- NEE sponsors a quahfled noncontributory defined benefit pension plan for substantially all employees of 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, and sponsors a contributory postretirement plan for other benefits for retirees of NEE and its subsidiaries meeting certain eligibility requirements. The total accrued benefit cost of the SERP and postretirement plans is approximatelyS321 million (S230 milhon for FPL) and $355 million (S237 million for FPL) at December 31 , 2015 and 2014, respectively. 

Plan Assets, Benefit Obligations and Funded Status· The changes in assets, benefit obligations and the funded status of the pension plan are as follows: 

Change In plan assets: 

Fair value of plan assets at January 1 

Actual retum on plan assets 

Benef~ payments 

Fair value of plan assets at December 31 

Change in benef~ obigallon: 

Oblgation at January 1 

Service cost 

Interest cost 

Plan amendments 

Actuarial losses (gains) - net 

Benefit payments 

Obligation at December 31 101 

Funded status 

Prepaid benefit costs at NEE at December 31 

Prepaid benefit costs at FPL at December 31 

$ 

$ 

$ 

$ 

$ 

$ 

2015 2014 

(miBons) 

3,698 $ 3,692 

(8) 203 

(127) (197) 
3,563 s 3,698 

2,454 $ 2,236 

70 61 

97 101 

(9) 

(86) 262 

(127) (197) 
2,408 s 2,454 

1,155 s 1,244 

1,243 s 1,189 

(a) NEE's &eeumlAated pensoon ben<fil obligation, whieh ineludes no assumploon obou1 future salary levels et December 31. 2015 and 2014 was approximately $2,366 mllloon and $2,400 milloon, respectively. 

NEE's unrecognized amounts included in accumulated other comprehensive income (loss) yet to be recognized as components of prepaid pension cost are as follows: 

Components of AOCI: 

Unrecognized prior service cost (net of $1 and $1 tax benefit, respectively) 
Unrecognized losses (net of $38 and $10 tax benefit, respectively) 

Total 

2015 

s 

s 

2014 

(milions) 

(2) $ (2) 

(60) (16) 

(62) $ (18) 
_ ...... ___ _ 

NEE's unrecognized amounts included in regulatory assets yet to be recognized as components of net prepaid pension cost are as follows: 

Unrecognized prior serviCe cost 

Unrecognized losses 

Total 

91 

2015 

$ 

$ 

2014 

(mlions) 

9 $ 10 

232 128 
241 $ 138 
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The following table provides the assumptions used to determine the benefit obligation for the pension plan. These rates are used In determining net periodic 

income in the following year. 

Discount rate 

Salary increase 

2015 

4.Js•;. 
4.10% 

2014 

3.95% 

4.10% 

NEE's investment policy for the pension plan recognizes the benefit 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 risk taking while maintaining sufficient liquidity and 

diversification to avoid large losses and preserve capital over the long term 

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 securities and includes a convertible security oriented limited partnership. The pension fund's alternative investment holdings 

consist of absolute return oriented limited partnerships that use a broad range of investment strategies on a global basis as well as other alternative 

investments, such as private equity, income 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: 

Equity securlbes"'l 

Equity commingled vehiclestol 

U.S. Government and municipal bonds 

Corporate debt securities(dl 

Asset-backed secur~ies 

Debt security commingled vehicles 

Convertble secu~stel 

TotaJ-.vestments ., the tao- value hoerarchy 

Total investments measured at net asset value'" 

Total fair value of plan assets 

(e) See Note 4 for discussion of fair v•lue measurement technKaues end Inputs. 

(b) Includes l otelgn Investments ol $384 mWIIon 
(c) Includes IOtelgn Investments ol S2•9 mlloon. 
(d) Includes la<elgn lnveslmenls ol $68 mlloon. 
(e) Includes la<elgn onvestmenls or S23 moloon. 

s 

s 

Quoted Prices 
In Active 

Markets for 
Identical Assets 

or Liabilities 
(Level1) 

910 s 

110 

2 

16 

1,038 s 

December 31, 2015!al 

Significant 
Other Significant 

Observable Unobservable 
Inputs Inputs 

(Level2) (Level 3) 

(millions) 

21 $ 

792 

13 

277 

167 

21 

258 

1,549 s 

Total 

$ 932 

792 

123 

280 

167 

21 

274 

2 2,589 

974 

$ 3,563 

(f) lnciOOes loteign investments or S283 mllhon. Reflects the adoption of an accounltng stondald update in 2015 .. hereby certatn investments thai are measured 81 lair value usong the net esset value 

per sharo (or ks equivalent) praclleal oxpediMI are excluded lrom the lair value hiotatchy. 
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Equtty securkiestlll 

Equtty commingled vehoclesl<l 

U .S. Government and municipal bonds 

Corporate debt secur•~esr•• 

Asset-backed secur~les 

Debt security commingled vehicles 

Convertible securities 

Total investments in the fair vakJe hierarchy 

Total InVestments measured at net asset vakle(ol 

Total fair value of plan assets 

(a) s ... Note 4 lor doscussion or l air value measuremen1 techniques and Inputs. 
(b) Includes foreign lnvestmenls of S321 million. 
(c) Includes foreign Investments of $306 million. 

s 

s 

Quoted Prices 
in Active 

Markets for 
Identical Assets 

or Liabilities 
(Level 1) 

984 s 

144 

45 

1,173 $ 

December 31, 20141•1 

Signfocant 
Other Sagnifocanl 

Observable Unobservable 
Inputs Inputs 

(Level 2) (Level 3) 

(millions) 

31 s 
767 

20 

355 

223 

21 

229 

1,646 s 

Total 

$ 1,015 

767 

164 

355 

223 

21 

274 

2,819 

879 

$ 3,698 

(
0
dl Includes foreign Investments of SBB million. 

( Includes foretgn Investments or S200 mtllton. Reflects the retrospect I've apphc8t1on of en aceO\Inhng standard update If\ 2015 whereby certain Investments that are measured at ra,r value usmg the net asset value per share (or its equovalent) practoc&l expedoent are excluded from lha lair value hierarehy. 

Expected Cash Flo ws - The following table provides information about benefit payments e xpected to be pa id by the pension plan for each or the following 
calend ar ye ars (in millions): 

2016 

2017 

2018 

2019 

2020 

2021 - 2025 

$ 
$ 

$ 
$ 

s 
s 

144 

150 

155 

160 

163 

865 

Net Periodic (Income) Cost - The components of net periodic (income) cost for the p lans is as follows. 

Service cost 

Interest cost 

Expected return on plan assets 

Amortization of prior service cost (benef~) 

AmortiZation of losses 

Special termination benefits 

Net periodic (income) cost at NEE 

Net period<: (income) cost at FPL 

$ 

$ 

s 

2015 

Pension Bene fits 

70 $ 

97 

(253) 

2014 

61 s 
101 

(241) 

5 

2013 2015 

(malions) 

72 s 
94 

(238) 

7 

2 

46 

(17) $ 

Postretirem ent Bene fits 

2014 2013 

3 $ 3 $ 4 

13 16 14 

(1) (1 ) (1 ) 

(3) (3) (2) 

2 2 

14 s 15 s 17 (85) $ 

(55) $ 11 $ 11 s 13 (7) $ 
(74) ~s--..... ~ =:==~--
(47) .;.s __ ...... ..., ==~-- -~~~= ---~= 
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Other Comprehensive Income - The components of net periodic income (cost) recognized In OCI for the pension plan is as follows. 

2015 

Prior serviCe benefrt (net of $3tax expense) s 
Net gains (losses) (net of S27 and $29 ta~ benef~ and $58 tax expense, respectively) (44) 
Amortizatoon of prior service benef~ 

Total s (44) 

2014 2013 
(milons) 

s 4 s 
(45) 91 

2 
s (40) s 93 

Regulatory Assets (Liabilities)- The components of net periodic (income) cost recognized during the year in regulatory assets (liabili ties) for the pension plan is as follows: 

Prior service benefit 

Unrecognized losses 

Amortizabon of prior service benefit 
Total 

The assumpbons used to detennine net periodic income for the pension plan are as follows: 

Discount rate 

Salary increase 

Expected long-term rate of return!>llbl 

s 

s 

2015 

2015 

3.95°~ 

4.10·~ 

7.3s·~ 

2014 
(miDions) 

$ (12) 
104 226 

(1) (3) 
103 $ 211 

2014 2013 

4.80% 4.00% 

4.00% 4.00% 

7.75% 7.75% 

(a) In developing !he expecled long·term rote ol rerum on auel s assumpllon for ks pension plan. NEE evaluared Input , Including other quaf1tetlve and quantii&IIV6 factors, from its aeluarfas and eonsuflanls. as weB as Information available lf1 lhe marl<etplaee NEE considered cfifferent models. capiro! marlcet retum assumptions and historical returns for a portfoio W•lh an equity/bond assat mix smiarto its pension fund NEE also c:onaidered its panalon fund's hlstoncal compounded n!tums. (b) In 2015, an expected long-term rate olrotum ol 7.75% is presented net ol rnvestment management fees 

Employee Contribution Plans - NEE offers employee retirement savings plans which allow eligible participants to contribu te a percentage of qualified compensation through payroll deductions. NEE makes matching contributions to participants' accounts. Defined contribution expense pursuant to these plans was approximately $63 million, $59 million and $46 million for NEE ($40 million, $37 million and $30 million for FPL) for the years ended December 31, 2015, 2014 and 2013, respectively. See Note 11 -Employee Stock Ownership Plan. 

3. 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 d istribution ubhties, and engaging in power and gas marketing and trading activities to lake 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 ftuctuating 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 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 of the customers served. For this type of 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 managemenrs 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 
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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 within 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 financial 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 value ofNEER's power generation and gas 
infrastructure assets, reducing the impact of volatility in interest rates on outstanding and forecasted debt issuances and borrowings and managing foreign 
currency exchange 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 instrumenfs 
effectiveness by using non statistical 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 April 2013, 
NEE discontinued hedge accounting for cash flow hedges related to interest rate swaps associated with the solar projects in Spain (see Note 14- Spain 
Solar Projects). AI December 31, 2015, NEE's AOCI included amounts related to interest rate cash flow hedges with expiration dates through October 2036 
and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $50 million of net losses included in AOCI at 
December 31, 2015 is expected to be reclassified into earnings within the next12 months as principal and/or interest payments are made. Such amounts 
assume no change in interest rates, currency exchange rates or scheduled principal payments. In January 2016, NEE discontinued hedge accounting for its 
cash flow and fair value hedges related to interest rate and foreign currency derivative instruments. 
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Fair Value of Derivawe Instruments- The tables below present NEE's and FPL's gross derivabve posibons at December 31 , 2015 and December 31, 2014, 
as required by disclosure rules. However, the majority of the underlying contracts are subject to master netting agreements and generally would not be 
contractually setUed 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 ability 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: 

Commodfty contrncts 

Interest rate contmCIS 

Fore~gn currency swaps 

Total fair values 

FPL: 

Commodfty contmcts 

Net fair value by NEE balanu sheet l1ne hem: 

Current derivatllle assetsf• l 

Assets held for sale 

Noncunent derivatllie assetslbl 

Current derivative habihtles(<l 

liabilities associated ..;th assets held for sale 

Noncurrent derivative llabiiltlesfdl 

Total derivatives 

Net fair value by FPL balance sheet line item: 

Current other assets 

Noncurrent other assets 

Current derivat.ve liablloties 

Total derivatives 

$ 

$ 

$ 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross lbsls 

Assets Liabilities 

$ 

33 155 

132 

33 $ 287 ----
$ 

$ 

$ 

$ 

(a) Reflects the net11ng of approximately 5279 mill100 In margin cash collateral received I rom counterpanies. 
(b) Rellects the nett.ng ol app<oxomately $151 miiiiOO In marg~t~ cash collateral roc;eived from counterparties. 
(c) Reflecls the nett•ng ol approximately $46 mlloon In margin cash colateral paid to countOJPIIties. 
(d) Reflects the nelhng ol owoxomately S 13m., in mofVon eash colate<at paid to countetpllloes. 
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Fair Values of Derivatives Not 
Designated a a Hedging 

I nstruments for Accounting 
Purpoaea · Gross Basis 

Assets Liabilities 

(millions) 

5,906 4,580 

2 160 

5,908 $ 4,740 

7 225 

$ 

$ 

$ 

s 

s 

s 

$ 

Total Derivativ es Combined· 
Net Basis 

Assets Liabilities 

1 ,937 $ 982 

34 319 

127 

1,971 $ 1,428 

4 $ 222 

712 

57 

1,202 

$ 882 

16 

530 

1,971 $ 1,428 

$ 222 

4 s 222 ----
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Fair Values of Denvaflves 
Designated as Hedging 

Instruments lor Accounll'lg 
Purposes -Gross Basos 

Assets liablklles 

NEE: 

Commodity contr.~cts $ $ 

Interest rate contracts 35 126 

Foreign currency swaps 131 

To lSI la ir values $ 35 $ 257 

FPL: 

Commodtty contracts $ $ 

Net lair value by NEE balance sheet line hem· 

CUrrent del1vat1Ve assets!•) 

Noncurrent denvallve assetslbl 

CUrren! del1vatJVe ltabihiesfe) 

Noncurrent derivatiVe kabilottes(dl 

Total derivatiVes 

Nel la tr value by FPL balance sheet line nem: 

CUrrent other assets 

Noncurrent other assets 

CUrrent derivatiVe ltabiltoes 

Total derivatives 

(a) Rertects the nelllng of &pp<oxlmately $197 miiiOO In margin cash colateral reeeioled from counterpanoes. 
(b) Refleets the nailing of &Pil«>XImalely $97 minion in margin cash collateral receiYed from counterpanles. 
(c) Reflects the nellong of &Pil<Oxlmately $20 million in margin cash collateral paid to counlerpan18s. 
(d) Roflocls lhe nelllng of opp<oxlmalely $10 millon in margin cash collateral paid 10 counlerpanies 

December31 , 2014 

Fair Values or Derivatives Not 
Destgnated as Hedg~ng 

Instruments lor AccountJng 
Purposes -Gross Basis 

Assets LiabUnies 

(millions) 

$ 6,145 $ 5,290 

125 

$ 6,145 $ 5,415 

s 8 $ 371 

Total Derivatives Combined -
Net Basis 

Assets LiabDities 

$ t ,949 $ 1,358 

50 266 

131 

$ 1,999 s 1,755 

s 7 $ 370 

s 990 

1,009 

s 1,289 

466 

s 1,999 s 1,755 

s 6 

$ 370 

s 7 s 370 

AI December 31, 2015 and 2014, NEE had approximalely$27 million and $60 million (none at FPL), respectively, in margin cash collateral received from 
counlerparties thai 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, 2015 and 201 4, NEE had approximately $116 million and $122 million (none at FPL), 
respectively, In margin cash colla teral 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 consolidated balance sheets. 

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

Year Ended Year Ended Year Ended 
December 31, 2015 Oecembo< 3 1, 2014 Oecember 31, 2013 

Interest Foreign Interest Foreign lnteteSI Foreign 
Rate Currency Rate Curn~ncy Rate Currency 

Contracts Swaps Total ConltJ<:IS Swaps TOial Contracts Swaps Total 

(mllllono) 

Gains (looses) rocogntZad In OCI s (113) (12) (125) s (132) $ (89) s (221 ) $ 150 !. (21) $ 129 

t.ossu raciHsKoed from AOC I to netlneomo (73) 1>1 (15) "' (SS) $ (77) fo) $ (78) .. , s (155) $ (61) Col s (44) tbl $ (105) 

(a) Included In "''""'"t expense. 
(b) For 2015, 2014 and 2013 losses of approximately $1 1 milan, $8 million and SA miJoon, respeclovely. are Included In lnt01011ex,..,.e and the balances are included Inola- . net. 

For the years ended December 31, 2015, 2014 and 2013, NEE recorded gains (losses) ol approximately S(4) million, $20 million and $(65) million, 
respectively, on fair value hedges which resulted in corresponding increases (decreases) in the related debt. 
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Gams (losses) related to NEE's derivatives not designated as hedging instruments are recorded in NEE's consolidated statements of income as follows: 

Commodity contracts:<ol 

Operating revenues 
Fuel, purchased power and Interchange 

Foreign currency swap • other· net 
Interest rate contracts • interest expense 
Total 

2015 

$ 

s 

Years Ended December 31, 

2014 2013 
(millions) 

932 $ 420 $ 
8 1 

(1) 

8 (64) 

948 $ 356 $ 

76 

(72) 

3 
7 

(a) For the years ended December 31 , 2015, 2014 and 2013, FPL recorded gains (losses) ol appro~ltnately S(326) million, $(289) million end $81 m~llon, respectively, related 10 commodity contrects • • regulatory llab·lotles (assets) on Its corllolldated balance sheets. 

Notional Volumes of Denvative 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 posibons 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 

NaiUrai gas 

01 

(a) Megawall·hO<Jrs 
(b) One million British thermo! units 

December 31, 2015 
NEE 

(112) MWhtol 

1,321 MMBtulbl 

(9} barrels 

FPL 

833 MMBtulbl 

December 31, 2014 

NEE FPL 
(milions) 

(73) MWh\0) 

1,436 MMBtu~'>l 845 MMBtu~'>l 

(11) barrels 

At December 31 ,2015 and 2014, NEE had interest rate contracts with notional amounts totaling approximately $8.3 billion and $7.4 billion, respectively, and foreign currency swaps with notional amounts totaling $715 million and $661 million, respectively. 

Credit-Risk-Related Contingent Features • Certain derivative instruments 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 31,2015 and 2014, the aggregate fair value of NEE's derivative instruments with credit-riskrelated contingent features that were in a liability position was approximately $2.2 billion ($224 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 lor 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 $250 million ($20 million at FPL) as of December 31 , 2015 and$700 mill ion ($130 million at FPL) as ofDeoember 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 colla teral such that the total posted collateral would be approximately $2.5 billion ($0.6 billion at FPL) and $2.8 billion ($0.7 billion al FPL) as ofDecember 31 , 2015 and 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 credtt-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 $660 million ($120 million at FPL) and $850 million ($200 million at FPL) as of December 31 ,2015 and 2014, respectively. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At December 31, 2015, applicable NEE subsidiaries have posted approximately $123 million ($3 million at FPL) in the form of letters of credit which 
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could be applied toward the collateral requirements described above. At December 31,2014, applicable NEE subsidiaries have posted approximately $20 

million (none at FPL) in cash 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 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 liabilities, relying primarily on the market approach 

of using prices and other market information for identical and/or comparable assets and liabilities 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 and Restricted Cash- 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 value 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 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 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 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 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 marl<ets 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 validate the inputs used to determine fair value by a number of 
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methods, consisting of various market price verification procedures, including the use or pricing services and multiple broker quotes to support the market price or the various commodities. 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 in terest rate contracts and foreign currency swaps to mitigate and adJust interest rate and foreign currency exchange exposure related primarily to certain outstanding and forecasted debt issuances and borrowings when deemed appropriate based on market conditions or when required by financlng agreements. NEE estimates the fa ir value or 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. 

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, 2015 
Level1 Level2 Levell Nelllngl•l Total 

(millions) 
Assets: 

Cash equivalents and restrocted cash:tlol 

NEE· eQuity secur~ies $ 312 $ $ $ 312 
FPL • equity securities $ 36 $ $ s 36 

Special use funds:l<l 

NEE: 

EQuhy securities $ 1,320 $ 1,354 (d) $ $ 2,674 
U.S. Government and municipal bonds $ 446 $ 166 $ s 612 
Corporate debl securities $ $ 713 $ $ 713 
Mortgage-backed securities $ $ 412 $ $ 412 
Other debt securities $ $ 52 s $ 52 

FPL: 

Equity securitoes s 364 $ 1,234 (<II $ $ 1,598 
U.S. Government and municipal bends $ 335 $ 145 $ $ 480 
Corporate debt securities $ s 531 $ $ 531 
Mortgage-backed securloes s $ 327 $ $ 327 
Other debt securities $ $ 40 $ $ 40 

Other investments: 

NEE: 

Equity secur~ies $ 30 $ 10 $ $ 40 
Debt securities $ 39 $ 132 $ $ 171 

Derivatives: 

NEE: 

Commodity contracts $ 2,187 $ 2,540 $ 1,179 $ (3,969) $ 1,937 (•) 

Interest rate contracts $ $ 35 $ $ (1) $ 34 lei 
FPL • commodity contracts $ $ $ 6 $ (3) $ 4 le) 

Uabiities: 

Derivatives: 

NEE: 

Commodity contracts $ 2,153 $ 1,887 $ 540 $ (3,598) $ 982 lol 
Interest rate contracts $ $ 214 $ 101 $ 4 $ 319 "'' Foreign currency swaps $ $ 132 $ $ (5) $ 127 lei 

FPL- commodity contracts $ $ 219 $ 6 $ (3) $ 222 .. , 
(a) lnck>des the effect of the contraclUal abiloty to sellle contracts under master nethng arranoements and the nell"''l ol margon cuh collateral ~yments and receopts. NEE and FPL also have contract seulemenl reeelvabfe. and payable balances that ere subject to the master ncmlng arrangements but are not otraet witl\ln the consolidated balance sheets end ere recorded '" customer receivables -ne1 and accounts payablo, fOSpcc1ivcty. 
(b) Includes restricted cash of approximately $61 miMion ($36 mlltion for FPL) In other current o.ssets on the consolidated balance sheets. (e) Excludes Investments accounted for under the equ·ty method end loans not measured at fair value on a recurring basis. See Fair v..Ju. ol Financial lnst<~~ments Recorded 11 the Carrying Amount below. 
(d) Primarly Invested In tom mingled lunds whose undeJ!y"''l securlhes would be Level I a those aocuntoes ,.,.,. held directly by NEE or FPL (e) See Note 3 • Falr Valuo of Derivative Instruments for a roconclliallon of not dertvatrves to NEE's and FPL's consolldated balance sheets. 
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Assets: 

Cash equivalents: 

NEE- equity securities 

Special use funds:,.l 

NEE: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securrties 

Mortgage-backed securities 

Other debt securilies 

FPL: 

Equity securilles 

U.S. Governmenl and municipal bonds 

Corporate debt securities 

Mortgage-backed securities 

Other debt securities 

Other investments: 

NEE: 

Equity securities 

Debt securities 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

FPL- commodity contracts 

Llabiities: 

Denvatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

FPL- commodity contracts 

$ 

$ 

s 
$ 

$ 

$ 

s 
s 
s 
$ 

$ 

s 
s 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Levcl1 

32 s 

1,217 s 
520 s 

$ 

s 
25 s 

324 s 
435 s 

s 
s 

25 $ 

35 s 
5 s 

1,801 s 
$ 

s 

1,720 s 
$ 

s 
s 

December 31, 2014 

Lcvel2 Lcvcl3 

(milfoos) 

$ 

1,417 .. , $ 

191 $ 

704 $ 

493 $ 

32 s 

1,237 ttl s 
165 s 
501 $ 

422 $ 

20 $ 

170 

$ 

$ 

3,177 

35 

2 

$ 

$ 

s 

1,167 $ 

3,150 

126 

131 

370 

s 
$ 

s 
s 

$ 

6 $ 

420 $ 

125 s 
$ 

$ 

Neltng'JOI 

$ 

s 
$ 

$ 

$ 

$ 

s 
$ 

s 
s 
s 

$ 

s 

(4,196) $ 

15 $ 

(1) $ 

(3,932) $ 

15 $ 

$ 

(1) s 

Tolal 

32 

2,634 

711 

704 

493 

57 

1,561 

600 

501 

422 

45 

36 

175 

1,949 (0) 

50 (d) 

7 (d) 

1,358 ldl 

266 (d) 

131 (d) 

370 (d) 

(a) lncbles the effect of the contnoc:tual ability to settle eonlnoc:ts .....,., master netting a~ents end the netting of margin eash eolateral payments and receipts. NEE and FPl alSo have contnoc:c 

settlement reeeivatH and payat*t balances that .re subfect to the master nettJOQ errangemetlls but are not offset wtthin the c.onso&ldated balance sheets and are recOfded in customer reeeiV&bles • 

net and aeecuots payable, respectiVely. 
(b) Excludes investments occO<Jnted I<>< under the equ ty method and loans not measured at l llr valle on a recurring basis. See Fair \lalue ol F'JOaOCoal lnstNments Recorded at the CarT)IIng Amount 

below. 
(c) Prlmorlly Invested In eomml"l)!ed funds whose unde~ylng aecutltteS would be Level 1 if lhose securities were held d~rectly by NEE or FPL 

(d) See Note 3. fair Value of Oerivatlvo Instruments for a reconciliation of net derivatives to NEE'• and FPL's consolidated balance sheets. 

Significant UnobseNsble 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 or such contracts are directly based 

on third-party market data, such as broker quotes and exchange settlements, 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 value are updated daily to renectthe 

best available market information. UnobseNable 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 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 implied volatility curves. are modeled using proprietary models based on historical data and Industry standard techniques. 

All price, volatility, correlation and customer migration inputs used in valuation are subject to validation by the Trading Risk 
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Management group. The Tradrng Rrsk Management group perfonns a risk management funcbon responsrble for assessrng credtl, market and operabonal risk 
impact, revtewing valualion 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 direcdy 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, addibonal 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 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 responsibil ities to the Trading Risk Management group, as well as to other corporate and business uni t personnel. 

The significant unobservable Inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value hierarchy at December 31, 
2015 are as follows: 

Fair Value at ValuatiOn Slgnif'rcant 
Transacllon Type December 31, 2015 Tecllnique(s) Unobservable Inputs 

Assets Liabilities 

(millions) 

For.N3rd contracts - power s 636 s 252 DISCOunted cash flow Forward price (per ~l'Ml) 

Forward contracts -gas 24 25 Discounted cash flow Forward pnce (per MM8tu) 

Forward contracts -other commodrty related 16 6 Discounted cash flow Forward pnce (various) 

Options- power 68 58 Opt10n models Implied correlations 

lmploed volalilitoes 

Options - prrnaoty gas 105 164 OptiOn models ImpLed correlations 

Implied volatitJiies 

Ful requirements and unot contingent contracts 330 35 Discounted cash flow Forward price (per M'Nh) 

Customer migratiOn ratef• ) 

Total s 1,179 s 540 

(a) Aj)ploes only to lull requirement• eontrects 

The sensitivity of NEE's fair value measurements to Increases (decreases) In the significant unobservable Inputs Is as follows: 

Signifrcant Unobservable Input 

Forward prk:e 

lmp!Jed correlations 

Customer migration rate 

(a) Assumes the contract Ia on • gK> pooKoon. 

Pos~ion 

Purchase power/gas 
Sell power/gas 

Purchase option 
Seloption 

Purchase option 
Seloption 

Sel powe,<al 

Impact on 
Fait Value Measurement 

Increase (decrease) 

Decrease (increase} 

Decrease (increase) 
Increase (decrease) 

Increase (decrease} 
Decrease (Increase} 

Decrease (Increase} 

Range 

$6 $113 

$1 56 

$(18) $55 

(5)'.4 99% 

1% 308% 

(5)% 99% 

1% 195% 

$(20) $239 

-% 20% 

In addition, the fair value measurement of interest rate swap liabilities related to the solar projects in Spain of approximately S101 million at December 31, 
2015 includes a significant credit valuation adjustment The credit valuation adjustment, considered an unobservable input, reflects managemenfs 
assessment of non-perfonnance risk of the subsidiaries related to the solar projects in Spain that are party to the swap agreements. 
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The reconciliation or changes in the fair value or derivatives that are based on significant unobservable inputs is as follows· 

Years Ended December 31. 

2015 201~ 

NEE FPL NEE FPL 

(miiHoos) 
Faorvalue of net denvatovoa based on signtriCanl unobservable Inputs at Deeember31 of ptior 

yoat $ 622 $ $ 622 $ 

Realzed and unteaued gaona (losses) 

Included in eat""''ISII 451 (77) 

Included In other eomp<ohenslve Income II 18 

Included in rogiJlaiOtY osse>ls and babilrtios 3 

Purchases 180 55 

Settlements (473) (8) 194 

Issuances (202) (122) 

TtanSfers in(l>l (13) 80 

Transfers out'~>l (41) (155) 

F"" value of net denvot111ea based on signifocant unobsetvable inputs at Decembet 31 $ 538 $ $ 622 
The amount of gains (losses) for the petiod included In eomlngs attributable to the change In 

unrealized gains (losses) relating to derivatives sllll held at the reponing date!cl $ 277 s 248 

2013 

NEE FPL 

s 566 $ 

299 

101 

(2) (55) (2) 

(173) 

(120) 

5 s 622 $ 

s 329 

(a) For the year en~ December 31, 2015, ~62 million of realized and unrealized gains are rertected in the consolidated statements of Income In operating revenues and the balance Is primarily reflected In Interest expense. For the year December 31, 2014, $79 mijbon of resized and unrealized losses are> reflected In the consolidated statements of income In Interest expense and the 
balance Is ptlmanty rertected In operating revenues. For the year ended December 31. 2013. $302 milion of realiZed and unrealized gatns are reflected in the consolidated statements of Income In operatong revenues and the balance os primanly reflected in Interest expense. 

(b) Transfers into level 3 were a result of decreased ob&ervabittly of marlc:et data and In 2013 a signifiCant credit valuatton adJUStment. Tranafef'l from Levat 3 to level 2 were a roauh of Increased 
obsetvability ol merlcet data NEE's and FPL's POky Is to recognize al transfers at the beg.nnlng or the reponong period 

(c) For the years ended December 31, 2015. 2014, and 2013 $289 milton, $328 mAon. lnd $330 mDton of lJilrellkzed ga.ns are reflected ., the consolodated statement• of InCome ., opet81tng revenueo 
and the balanc:.e 11 reflec.ted tn interest e:xpef\Se. 

Contingent Consideration - NEE recorded a liability related to a contingent holdback as part of the acquisition of seven long-term contracted natural gas 
pipeline assets located in Texas. See Note 8. 

Nonrecurring Fair Value Measurements • NEE tests long-lived 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 or renewable energy projects including, among other things, changes that negatively affect the projected economics of the 99.8 MW of solar 
thennal facilities that affiliates of NEER were constructing in Spain (Spain solar projects) (see Note 14 ·Spain Solar Projects). Due to the February 2013 
change in law, NEER perfonned a recoverability analysis, considering, among other things, working wtth lenders to restructure the financing agreements, 
abandoning the projects or selling the projects, and concluded that the undiscounted cash flows or the Spain solar projects were less than the carrying value 
or the projects. Accordingly, NEER performed a fair value analysis based on the income approach to determine the amount or the impainnent. Based on the 
fair value analysis, property, plant and equipment with a carrying amount or approximately $800 million were written down to their estimated fair value of 
$500 mill ion 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 of 
income for the year ended December 31 , 2013) and other related charges ($342 million after-tax. see Note 5). 

The estimate or 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 or the projects. As part or the valuation, NEER used observable inputs where available, including the revised 
renewable energy pricing under the February 2013 change in law. Significant unobservable inputs (Level 3), including forecasts or generation, estimates or 
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 
capital and maintenance expenditures. An increase in the revenue and generation forecasts, a decrease in the projected capital and maintenance 
expenditures or a decrease in the weighted-average cost or capital each would result in an increased fair market value. Changes in the opposi te direction of 
those unobservable Inputs would result in a decreased fair market value. See Note 14 - Spain Solar Projects for a discussion of additional developments that 
could potentially Impact the Spain solar projects. 

In 2013, NEER initiated a plan and received Internal authorization to pursue the sale of its ownership interests in oil-fired generation plants located in Maine 
(Maine fossil) with a total generating capacity of796 MW. In connection with the decision to sell Maine fossil, a loss or approximately $67 million ($43 million 
after-tax) was originally reflected in net gain rrom discontinued operations, net or income taxes in NEE's consolidated statements of income for the year ended 
December 31, 2013. The fair value measurement (Level 3) was based on the estimated sales price less the estimated costs to sell. The estimated sales price 
was estimated using 
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an income approach based primarily on capacity revenue forecasts. In 2014, NEER decided not to pursue the sale of Maine fossil due to the divergence 
between the achievable sales price and managemenrs view of the assets' value, which increased as a result of significant market changes. Accordingly, the 
Maine fossil assets were written-up to managemenrs current estimate of fair value resulting in a gain of approximately $21 m111ion ($12 million after-lax). The 
fair value measurement (Level 3) was estimated using an Income approach based primarily on the updated capacity revenue forecasts. Based on NEER's 
decision to relain Maine fossil, the $67 million toss 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 separa te 
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, commercial paper and notes payable 
approximate their fair values. The carrying amounts and estimated fair values of other financial instruments, excluding those recorded at fair value and 
disclosed above in Recurring Fair Value Measurements, are as follows· 

December 31, 2015 December 31, 2014 
Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 
NEE· 

Special use fundsl•t $ 675 $ 675 s 567 $ 567 
Other investments - primarly notes receivable $ 512 $ 722 "' s 525 s 679 lbl 

Long-term debt, includ111g current maturities $ 28,897 .. , $ 30,412 .., s 27,552 s 30,013 .., 
FPL: 

Special use funds'"' $ 528 $ 528 $ 395 s 395 
Long-term debt, including current maturities $ 10,020 $ 11,028 (d) $ 9,388 $ 11,020 (d) 

(a) P·rimarify repre$ents investments accounted for under I he equ•ty method and loans not measured at far value on e recumng basis 
(b) Pfl!Tiarily classofied as held to maturity Fair values are pnmarlly estimated using a d~counted cash now valuation technique based on certa:n observable yield curves and indiCeS considering the 

credit pn>li& of the borrower (level3). Notes reo:eNable bear Interest primarily at foxed ralea and mature by 2029. NOles receivable are considered Impaired end placed In ~ status when h becomes probable thai 81 amounts due cannot be collected In eccOidance with the conlnocluallerms ol the agreement. The asussmenlto p1ac<1 notes receivable In nGf>oaCC<Uai status conolders 
vanous credit mocators. such os credit ratings and marhl-<elated in'ormatoon. As. of December 3t, 20t5 and 2014, NEE had no notes receivable repotled in ...,.,...cmat status. 

(c) Excbles debt IOialong S938 miloon reflected ., l>abilolles assocoated with assets held fO< sale on NEE's consoldated balance sheet fO< which the carTY"''I amount "PP''ximates faK value. See Note t 
• As.sets and liablitoes Associated wrth As.sets Held for Sale 

(d) AI of December 31, 20t5 ond 2014, for NEE, awoximataly $18,031 miaoon and $19.973 million, respeclively. is estimated usiO(I quoted mar1<el pnces for tho ume or similar issues (level 2); the 
balance is estimated using a discounted cash now valuation technique, considering the current credit spread of the debtor (level 3) For FPL, primarily estomoted using quoted market ptlces for the same or similar issues (Leve12) 

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 $7 4 million and $75 million at December 31, 2015 and 2014, respectively and NEE's and FPL's nuclear decommissioning 
fund assets of$5,064 million and $5,091 million at December 31 , 2015 and 2014 ($3,430 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 $1,823 million and $1,505 million, respectively, at December 31, 2015 and $1 ,906 million and 
$1,366 million, respectively, at December 31, 2014 ($1,409 million and $732 million, respectively, at December 31,2015 and $1,519 million and $664 
million, respectively, at December 31,2014 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 to OCI, except for unrealized losses associated with marketable securities considered 
to be other than temporary, including any credit tosses, which are recognized as other than temporary impairment losses on securities held in nuclear 
decommissioning funds In NEE's consolidated sta tements of income. Debt securities included In the nuclear decommissioning funds have a weighted
average maturity at December 31 , 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 December 31. 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 
Years Ended December 31, Years Ended December 31, 

Realized gains 

Reaized losses 

Proceeds from sale or maturny of securilies 

$ 

$ 

$ 

2015 

194 $ 

87 s 
4,643 $ 

The unrealized gains on available for sale securities are as follows: 

Equity securitJes 

Debt secur~leS 

2014 2013 

s 
$ 

211 $ 

115 $ 

4.092 $ 

NEE 

(milions) 

246 $ 

88 $ 

4 ,190 s 

December 31 , 

2015 

1,166 s 
17 $ 

2014 

2015 

70 s 
43 $ 

3,724 s 

(mUiions) 

1,267 $ 

66 $ 

2015 

2014 

120 s 
94 s 

3,349 s 

FPL 
December 31, 

863 $ 

14 $ 

2013 

2014 

182 

59 

3,342 

896 

54 
The unrealized losses on available for sale debt securities and the fair value of available for sale debt securities in an unrealized loss position are as follows: 

UnreafiZed lossesc.t 

Fair value 
$ 

$ 

2015 

NEE 

December 31, 

51 $ 

1,129 s 

2014 

(milions) 

7 $ 

542 $ 

2015 

FPL 
December 31, 

45 $ 

861 $ 

(a) Urvealaed losses on avo table fO< u le debt seeurltiU In an unrealized lou poskl()n l or gteater lhan twelve months at Oeeeml>er 3 t. 201 5 and 2014 ,..,. not matenol to NEE or FPL 

2014 

5 

434 

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 taw. 

The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidel ines 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. 

Fmanciallnstruments Accounting Standard Update- In January 2016, the FASB issued an accounting standard update which modifies current guidance for financial instruments. The standard requires that equity investments (except investments accounted for under the equity method and Investments that are consol idated) be measured at fair value with changes in fair value recognized in net income and provides an option for those equity investments that do not have readily determinable fair values to be measured at cost minus impainment (plus or minus changes resulting from observable price changes). The standard also makes certain changes to presentation and disclosure requirements of financial instruments. The standard is effective for NEE and FPL beginning January 1, 2018 and will be appl ied retrospectively with the cumulative effect recognized as of the date of Initial application. NEE and FPL are currenUy evaluating the effect the adoption of this standard will have, if any, on their consolidated finanoial statements. 
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The components o f income taxes are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

Federal; 

Current 

Deferred 

Total federal 

State: 

Current 

Deferred 

Total state 

Total income taxes 

$ 

$ 

2015 

10 $ 

1,194 

1,204 

31 

(7) 

24 

1,228 s 

2014 2013 

(m~nons) 

$ (145) $ 

1,077 853 

1,077 708 

(29) 69 

128 

99 69 

1,176 $ 777 $ 

A reconcHiation between the effective income tax rates and the applicable statutory rate is as follow s: 

Statutory federal income tax rate 

Increases (reductions) resulting from: 

State income taxes - net of federal income 
tax benefit 

PTCs and ITCs - NEER 

Convertible ITCs - NEER 

Valuation allowance associated w~h Spain 
solar projectscal 

Charges associated with Canadian assets 

Other- net 

Effective Income tax rate 

NEE 

Years Ended December 31, 

2015 

35.0% 

0.4 

(4.1) 

(0.8) 

0.3 

30.8% 

2014 

35.0 % 

1.8 

(5.1) 

(1.4) 

0.7 

1.3 

32.3 % 

2013 

35.0 % 

1.8 

(8.5) 

(2.5) 

5.2 

0.7 

31 .7% 

2015 2014 

423 $ 240 $ 

399 542 

822 782 

58 68 

77 60 

135 128 

957 $ 910 $ 

FPL 

Years Ended December 31, 

2015 2014 

35.0% 35.0 % 

3.4 3.4 

(1.7) (0.9) 

36.7% 37.5% 

{a) Reflects a full valuation allowance on deferred tax assets associated with I he Spain solar projects . See Note 4 - Nonrecurring Fair Value Measurements. 
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2013 

2013 

174 

540 

714 

44 

77 

121 

835 

35.0 % 

3.6 

(0.4) 

38.2% 
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The income tax effects o f tempora ry d ifferences giving nse to consolidated deferred income tax liabihues a nd assets are as follow s: 

NEE FPL 

December 31, December 31, 

2015 2014 2015 

(m,llions) 

Deferred lax liabiilies: 

Property-related $ 12,204 s 11,700 $ 8,040 s 

Pension 455 489 480 

Nuclear decommlssioniog trusts 219 258 

Net unrealiZed gains on derivatives 528 390 

Investments In partnerships and joint ventures 403 291 

Other 1,196 769 695 

Total deferred lax liabi!Jes 15,005 13,897 9,215 

Deferred tax assets and valuation allowance: 

DecommiSsoomng reserves 438 427 386 

Postretirement benefi\5 141 154 95 

Net operating loss carryforwards 604 1,070 4 

Tax credft carryforwards 2,916 2,742 

ARO and accrued asset removal costs 759 737 697 

Other 836 820 303 

Valuation alowance!•l (223) (323) 

Net deferred tax assets 5,471 5,627 1,485 

Net deferred Income taxes $ 9,534 s 8,270 $ 7,730 $ 

(I) Amount relates to a valuallOI'I alowance related to the Span solar p<qe<;ts, del"""" state ta• eredtts and sttte opera!"'') lou canyfotW-

Deferred tax assets and liabilities are included on the consolidated balance sheets as follows: 

NEE FPL 

December 31, December 31, 

2015 2014 2015 

(mlions) 

Deferred income taxes • current assets $ Ill s 739 $ It) s 

Noncurrent other assets 293 264 

Other current iabiities 
(o) (12) (•I 

Deferred income taxes • noncurrentloabiltleS (9,827) (9,261) (7,730) 

Net deferred Income taxes $ (9,534) s (8,270) $ (7,730) s 

(e) Effective December 31, 2015, al defOITed taxes are classified as ~1. See Note ! - Income Taxes. 
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2014 

7,457 

459 

435 

8,351 

374 

99 

686 

318 

1,477 

6,874 

2014 

(39) 

(6,835) 

(6,874) 
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The components of NEE's deferred tax assets relabng to net operabng loss carryforwards and tax credit carryforwards at December 31 , 2015 are as follows: 

Net operating loss carryforwards. 

Federal 

State 
Foreign 

Net operating loss carryforwards 
Tax creda carryforwards· 

Federal 
Stale 

Tax credit carryforwards 

(a) Includes S89 mlloon ol net operating loes canyfON;atds wdh an nderontte 6Xpttahon penod. 
(b) Includes S1S8 mll>on oi iTC canylorwardl with an lndefme expiration period. 

6. Discontinued Operations 

s 

$ 

s 

$ 

Expration 
Amount Dates 

(millions) 

361 2026-2035 

153 2016-2035 
90 (•\ 2017-2024 

604 

2,585 2022-2035 
331 ~~ 2016-2037 

2,916 

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 of351 MW located in Maine and New Hampshire. The sales price primarily included the assumption by the buyer of$700 million in related deblln connection with the sale, a gain of approximately $372 million ($231 million after-tax) is reflected in gain from d iscontinued 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 year ended December 31, 2013. 

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. Joi ntly-Owned Electric Plants 

Certain NEE subsidiaries own undivided interests in the joinUy-owned facilities described below, and are entiUed to a proporUonate 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 proporbonate 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 expense, O&M expenses, depreciation and amortization expense and taxes other than income taxes and other in NEE's and FPL's consolidated statements of income. 

NEE's and FPL's proportionate ownership interest in joinUy-owned facilities is as follows: 

FPL: 

St. Lucie Unft No. 2 

St. Johns River Power Pari( units and coal tenninal 

Scherer Un~ No. 4 

NEER 

Duane Amok! 

Seabrook 

'Nyman Station Unit No. 4 

Coll)orate and Other. 

Transmossion substatiOn assets located in Seabrook, New Hampshre 

(a) Excludes nuclear fuel. 

Ownership 
Interest 

85% 

20'/o 

76•!. 

70'/o 

88.23% 

84.35% 

88.23% 
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s 
s 
s 

s 
s 
s 

s 

December 31, 2015 

Construction 
Gross Accumulalod Work 

Investment<•) Depreciation(•) In Progress 

(millions) 

2,190 777 s 23 

398 207 $ 2 

1,130 378 $ 

435 s 126 s 24 

1,111 239 s 67 

74 51 s 

73 s 19 s 3 
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8. Texas Pipeline Business Acquisition 

On October 1, 2015, a subsidiary of NEP acquired 100% of the membership interests in NET Holdings Management, LLC (Texas pipeline business), a developer, owner and operator of a portfolio of seven long-term con tracted natural gas pipeline assets located in Texas (Texas pipelines). One of the acquired pipelines is subject to a 10% noncontrolling interest .. The aggregate purchase price of approximately $2 billion included approximately $934 million in cash consideration and the assumption of approximately $706 million in existing debt of the Texas pipeline business and its subsidiaries at closing and excluded post-closing wor1<ing capital adjustments of approximately $2 million. 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 (contingent holdback) and (ii) a $200 million holdback retained to satisfy any indemnification obligations of the sellers through April 2017. The $200 m1llion indemnity holdback may be reduced by up to $10 million depending on certain post-closing employee retention thresholds. If successful, NEP may spend up to an additional $100 million of capital expenditures for the planned expansion projects, bringing the total transaction size of the acquisition to approximately $2.1 billion. NEP incurred approximately$13 million in acquisition-related costs during the year ended December 31 , 2015, which are reflected in O&M expenses in NEE's consolidated statements of income. 

Under the acquis1bon method, the purchase price was allocated to the assets acquired and liabilities assumed on October 1, 2015 based on their estimated fair value. All fair value measurements of assets acquired and liabilities assumed, including the noncontroll ing interest, were based on significant estimates and assumptions, including Level 3 Inputs, which require judgment. Estimates and assumptions Include the projected timing and amount of future cash ftows, discount rates reflecting risk inherent in future cash ftows and future mar1<et prices. The excess of the purchase price over the estimated fair value of assets acquired and liabilities assumed was recognized as goodwill at the acquisition date. The goodwill arising from the acquis1tion consists largely of growth opportunities from the Texas pipeline business. Upon full settlement of the contingent holdback, all of the goodwill is expected to be deductible for income tax purposes over a 15 year period. A liability of approximately $186 million was recognized as of the acquisition date for each of the contingent holdback and the indemnity holdback, reflecting the fair value of the expected future payments. NEP determined this fair value measurement based on management's probability assessment The significant inputs and assumptions used In the fair value measurement included the estimated probability of executing contracts related to financial performance and capital expendilure thresholds as well as the appropriate discount rate. 

The valuation of the acquired net assets is subject to change as additional information related to the esbmates is obtained during the measurement period. The primary areas of the purchase price allocation that are not yet finalized relate to identifiable intangible assets and residual goodwill. 

The following table summarizes the estimated fair value of assets acquired and liabilities assumed for the acquisition of the Texas pipeline business: 

Assets 
Property, plant and equipment 
Cash 
Other receivables and current other assets 
Noncurrent other assets (other intangible assets, see Note 1 • Goodw1a and Other Intangible Assets) 
Noncurrent other assets (goodwiU, see Note I • GoodwiU and Other Intangible Assets) 

Total assets 

Liabilities 
Long-term debt, includ1ng current portion 
Accounts payable and current other babi1tles 
Noncurrent other llablotleS, primarily acqUJsition holdbacks 

Totalliabilies 

Less noncontrolling interest at fair value 

Total cash consideration 

9. Variab le I nterest Entities (VI Es) 

Amounts Recognized 
as of October 1, 2015 

(millions) 

s 

s 

s 

s 

806 

21 

720 
622 

2,170 

706 

46 

415 

1,167 

69 

934 

As of December 31, 2015, NEE has twenty-four VIEs which it consolidates and has interests in certain other VIEs which it does not consolidate. 
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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 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 (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 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 $230 million and $279 million at December 31, 2015 
and 2014, 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 $278 million and $338 million at December 31,2015 and 2014, 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 1995 with a 330 MW coal-fired facility to purchase substantially all of the facility's capacity and 
electrical output over a substantial portion of its estimated useful life. The facility is considered a VIE because FPL absorbs a portion of the 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 
the facility, including operations and maintenance, FPL is not the primary beneficiary and does not consolidate this VIE. 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 the facility are recovered 
through the fuel clause as approved by the FPSC. 

NEER - NEE consolidates twenty-three 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, 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 generation 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 generation 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 $4 7 million, respectively, at December 31, 2015 and $85 
million and $55 million, respectively, at December 31, 2014, and consisted primarily of property, plant and equipment and long-term debt. 

Two indirect subsidiaries of NEER each contributed, to a NEP subsidiary, an approximately 50% ownership interest in three entities which own solar PV 
facilities that, upon completion of construction, are expected to have a total generating capacity of277 MW, of which approximately 153 MW have been 
placed in service as of December 31, 2015. Each of the two indirect subsidiaries of NEER is considered a VIE since it has insufficient equity at risk, and is 
consolidated by NEER. The VIEs use third-party debt and equity to finance a portion of development and construction activities and require subordinated 
financing from NEER to complete the facility under construction. These VIEs will sell their electric output to third parties under power sales contracts with 
expiration dates in 2035 and 2036. The debt balances are secured by liens against the assets of the entities. The debt holders have no recourse to the 
general credit of NEER. The assets and liabilities of these VIEs were approximately $657 million and $626 million, respectively, at December 31, 2015, and 
consisted primarily of property, plant and equipment and long-term debt. 

The other twenty NEER VIEs consolidate several entities which own and operate wind electric generation facilities with the capability of producing a total of 
5,272 MW. These VIEs sell their electric output either under power sales contracts to third parties with expiration dates ranging from 2018 through 2041 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 generation facilities, including certain tax 
attributes. The debt is secured by liens against the generation 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 $7.6 billion and $5.0 billion, respectively, at December 31, 2015. Sixteen of the twenty were VIEs at December 31, 2014 and were 
consolidated; the assets and liabilities of those VIEs totaled approximately $6.6 billion and $4.1 billion, respectively, at December 31, 2014. At December 31, 
2015 and 2014, the assets and liabilities of the VIEs consisted primarily of property, plant and equipment, deferral related to differential membership interests 
and long-term debt. 
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Other - As of December 31 , 2015 and 2014, several NEE subsidtaries have investments totaling approximately $602 mtlllon ($476 million at FPL) and $716 

millio n ($606 million at FPL), respectively, in certain speCial purpose e ntities, which consisted primarily of investments in mo rtgage-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 consoltdated 

balance sheets. As of December 31, 2015, 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 in itial design of these entities and do not have a 

controlling financial interest in these e ntities. 

10. Investments in Partnerships and Joint Ventures 

Certain subsidiaries of NEE, primarily NEER, have noncontrol llng non-majonty owned interests In vanous partnerships a nd joint ventures, essentially all of 

which own electric generation facilities. At December 31 , 2015 and 2014, NEE's investments in partnerships and joint ventures totaled approximately S 1,063 

million and $663 millton, respectively, which are included in other i nvestments o n NEE's consolidated balance sheets. NEER's interest in these partnerships 

and joint ventures range from approximateiy29% to 50%. At December 31, 2015 and 2014, the principal entities included in NEER's investments in 

partnerships and joint ventures were Desert Sunlight Investment Holdings, LLC, and Northeast Energy, LP, and in 2015 also included Sabat Tra il 

Transmission, LLC and Cedar Point II Wind, LP. 

Summarized combined Information for these principa l entities is as follows: 

Net Income 

Tolal assets 

Total iabi~ies 

Partners'/members' equhy 

NEER's share of underlying eqwty in the principal entities 

Difference between investment carrying amount and underly109 equity in net assets~>\ 

NEER's inveslment carry109 amount for the principal entitles 

$ 

$ 

$ 

$ 

$ 

$ 

2015 

{milions) 

213 $ 

3,339 $ 

1,307 $ 

2,032 $ 

874 $ 

(3) 

871 s 

C•l The majo<ity ol the dollorenc:o between the investment canylng amoont and the \Jnderlylng equKy In not assets is being amorto>od over the remaon~ng Lfo of the lnvestee's assets. 

2014 

171 

2,636 

1,645 

991 

495 

(4) 

491 

In 2004, a trust created by NEE sold $300 million o f 5 718% preferred trust securities to the public and $9 million of common trust securities to NEE. The trust 

Is an unconsolidated 100%-owned finance subsid iary. The proceeds from the sale of the preferred and common trust securities were used to buy 5 718% 

junior subordinated debentures maturing in March 2044 from NEECH. NEE has fully and unconditionally guaranteed the preferred trust securities and the 

junior subordinated debentures. 

11. Common Shareholders' Equity 

Earnings Per Share - The reconciliation of NEE's basic and diluted earnings per share attributable to NEE fro m continuing operauons ts as follows: 

Numerator- income from continuing operations attributable to NEE~>I 

Denominator. 

Weighted-average number of convnon shares outstandiOQ- basic 

Equity un~. performance share awards, options, forward sale agreements and restricted stock~l 

Weighted-average number of common shares outstanding- assuming dilution 

Earnings per share attributable to NEE from continuing operations: 

Basic 

Assuming dikJtion 

2015 

$ 

$ 

$ 

Years Ended December 31, 

2014 

(miDions, except per share amounts) 

2,752 s 2,465 s 

450.5 434.4 

3.5 5.7 

454.0 440.1 

6.11 s 5.67 $ 

6.06 $ 5.60 $ 

(o) Colculatod as income from cont.,..;ng operatioN less net Income attnbutable to noneontroi"' Interests from NEE's eons<>lodatod statement• of income 

2013 

1,6n 

424.2 

2.8 

427.0 

3.95 

3 .93 

(b) Calcolatod usong the trusuty stock method. Perfonnance ahere awards are incblod In diluted woightocklverage number ol common share5 outotandong based upon what would be ossued d the end 

of the reportong period was the end ol the term ol the aword 

111 



Table of Contents 

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

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 antidilutive effect were approximately 3.5 million, 2.6 million and 7.1 million for the 
years ended December 31, 2015, 2014 and 2013, 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 connect on with a forward sale agreement. 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 million. The forward sale price used to detennine the cash proceeds received by NEE was calculated 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 Restrictions- NEE's charter does not limit the dividends that may be paid on its common stock. FPL's mortgage securing FPL's first 
mortgage bonds contains provisions which, under certain conditions, restrict the payment of dividends and other distributions to NEE. These restrictions do 
not currently 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 loan 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 $63 million, $59 million and $46 million in 2015,2014 and 2013, 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 loan is eliminated in 
consolidation. ESOP-related unearned compensation included as a reduction of common shareholders' equity at December 31,2015 was approximately $1 
million, representing unallocated shares at the original issue price. The fair value of the ESOP-related unearned compensation account using the closing 
price of NEE common stock at December 31,2015 was approximately $11 million. 

Stock-Based Compensation- Net income for the years ended December 31,2015,2014 and 2013 includes approximately $60 million, $60 million and $67 
million, respectively, of compensation costs and $23 million, $23 million and $26 million, respectively, of income tax benefits related to stock-based 
compensation arrangements. Compensation cost capitalized for the years ended December 31, 2015, 2014 and 2013 was not material. As of December 31, 
2015, there were approximately $70 million of unrecognized compensation costs related to nonvestedlnonexercisable stock-based compensation 
arrangements. These costs are expected to be recognized over a weighted-average period of 1.8 years. 

At December 31, 2015, 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 2011 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 earlier 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 perfonnance criteria are 
met. 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. 
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The activity in restncted stock and performance share awards for the year ended December 31 . 2015 was as follows· 

Reslricted Stoclc 

Nonvested balance. January 1, 2015 

Granted 

Vested 

Forfeked 

Nonvested balance. December 31, 2015 

Performance Share Awards: 

Nonvested balance, January 1, 2015 

Granted 

Vested 

Forfeited 

Nonvested balance, December 31,2015 

Weighted-
Average 

Grant Date 
Fair VakJe 

Shares Per Share 

579,497 $ 75.65 

303,150 $ 103.58 

(274,620) s 73.92 

(44,367) $ 99.99 
563,660 $ 89.60 

996,227 s 67.19 

567,437 s 77.12 

(609,321) $ 53.55 

(39, 144) $ 79.36 
915,199 s 81.90 

The weighted-average grant date fair value per share of restricted stock granted for the years ended December 31,2014 and 2013 was $93.46 and $74.02 respectively. The weighted-average grant date fair value per share of performance share awards g ranted for the years ended December 31, 2014 and 2013 was $7 1.52 and $58.53, respectively. 

The tota l fair value of restricted stock and performance share awards vested was $108 mill ion, $85 million and $82 million for the years ended December 31, 2015, 2014 and 2013, respectively. 

Options- Options typically vest within three years after the date of grant and have a maximum term often years. The exerctse price of each option granted equals the closing market price of NEE common stock on the date of g rant. The fair value of the options is estimated on the date of lhe grant using the BlackScholes option-pricing model and based on the following assumptions: 

2015 2014 2013 
Expected volabitytol 18.91% 20.32% 20.08 - 20.15% 
Expected dividends 3.11% 3.11% 3.28-3.64% 
Expected term (years )O>l 7.0 7.0 7.0 
Risk-free rate 1.84% 2.17% 1.15-1.40% 

(a) S.sed on hlotone~~l e•peNnee. 
(b) Based on histOOC.al exerc•se and post·vestlf'IQ cancellation experience adJuSied tor outstand.l()Q awards. 

Option activity for the year ended December 31 , 2015 was as follows: 

Weighted-
Weighted- Average 
Average Remaining Aggregate 

Shares Exercise Contractual Intrinsic 
Underlying Price Term Value 

Options Per Share (years) (mllions) 
Balance, January 1. 2015 2,825,035 s 59.04 

Granted 229,158 s 103.62 
Exercised (187,692) $ 47.03 
Forfehed 

Expired 

Balance, December 31, 2015 2,866,501 s 63.39 5.3 $ 116 

Exercisable, December 31, 2015 2,415,194 s 57.62 4.7 s 112 

The weighted-average grant date fair value of options granted was $13.62,$14.09 and $9.20 per share for the years ended December 31,2015, 2014 and 2013, respectively. The total intrinsic value of stock options exercised was approximately $11 million, $30 million and $14 million for the years ended December 31,2015,2014 and 2013, respectively. 
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Cash received from option exercises was approximately $9 million, $26 million and $14 million for the years ended December 31, 2015, 2014 and 2013, 
respective ly. The tax benefi ts realized from options exercised were approximately $4 million, $11 million and $5 million for the years ended December 3 1, 
2015,2014 and 2013, respectively. 

Preferred Stock- NEE's charter authorizes the issuance of 100 mrlhon shares of senal preferred stock, $0.01 par value, none of whrch are outstandrng FPL's 
charter authorizes the issuance of 10,414,100 shares of preferred stock, S 100 par value, 5 million shares of subordinated preferred stock, no par value, and 5 
million 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: 

Accumulated Other Comprehensove IN:ome (loss) 

Net Unteallzed Other 
Net Urve<~hl:ed Net Unrukted Defined Benefn Gains (losses) Comprehensrve 
Ga•ns (Losses) Gains (losses) Pension and on Foreign lneome (Loss) 
on Cash Flow on Avadabte for Other Benefrts Currency Related to Equity 

Hedges Sole Securities Plans Translation Method lnvestce Total 

(m~flons) 

Balances. December 31 2012 s (266) s 96 $ (74) $ 12 s (23) $ (255) 
Other comprehensive Income (loss) bele><e 

rec.la$$~lcaloons 84 118 95 (45) 259 
Amounlt reclas11foed from AOCf 67 (a) (17) 

.,, 
2 52 

Net other comprehensive income (k>sa) 151 101 97 (45) 311 
Balances, December 31, 2013 (115) 197 23 (33) (16) 56 

Other comprehensive Income (loss) before 
reclassif~tlons (141) 62 («) (25) (&) (156) 

Amoonts roclouofoed from AOCI 98 Ill (41) lbl 58 
Net olher comprehensive income (loss) (43) 21 (43) (25) (8) __2!!.. 

LOS$ Olher comprehensive loss aMburebr. to 
noncootrolllng Interests (2) ___ (2_) 

Balanoes, December 31, 2014 (156) 218 (20) (58) (24) (40) 
Other comprehensive Income (loss) bel ore 

reclass,fcahons (88} (7} (42) (27) (164) 
Amooots roc!Ksofted from AOCI 63 Ill (37) I' I 26 

Nel other comprehensive Income (loss) (25) (44) (42) (27) ~ Less other comprehensive loss altributable to 
noncontrothng Interests (11) __ (1_1_) 

Balanee. December 31. 2015 $ (170) $ 174 $ (62) (SS) (24) ~ 
(a) ReclassKoed to lntetest expense and other· net in NEE's consolocloted statements ollncome. See NOle 3 Income Statement Impact ol OerHative Jnstrum~ts (b) Reclassilled to gains on disposal of aouts - net in NEE' a consolidated statemenla or Income. 
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Long-term debt conststs of the following: 

Oece.mber 31, 

2015 20 14 

Weighted · 
Matunty Average 

Date Balance Interest Rate Bnlnoce 

(milliona) (milltonS) 
FPI. 

First mortgage bonds • fl•ed 20 17. 204~ $ 8,690 4.77% 8,490 
Slorm-teeovery bonds • ID<edi"l 2017.2021 273 S.26% 331 Polulton oonuol, soltd waste disposal and induslnal developmenl revenue bonds • 

varlable\l>X<l 
2020 . 2045 718 0.04% 633 

Other lon9-term debt • vanalllel<l 2018 - 1.11% 
Qlher long-term debt • foxed 2014 . 2040 53 5.06% 55 
Unamortized debt isau.nee costs and di~count 

(114) (121) ... 
TOiallono<erm debt of FPL 

10,020 9.388 
less currenl ma1Untles of 'ong-.term debt 

64 60 
Long-lerm debt of FPI., exdudong cUITenl maruntoes 9,956 9,328 

NEECH: 

Debentures • f!Xed1
•, 

2015 - 2023 3,100 3.15% 3,125 
Debentures, relaled to NEE's equoty uMs • fOMed 2014. 2020 1,200 1.98% 2, 152 
Junror subordinated debentures • fnced 2044. 2073 2,978 5.84% 2.978 
Sena ser:U<ed bonds • foxed-'ll 2030 497 7.50% 500 
Japanese yen denomlneted senior notes • flxedl•l 2030 83 5.13'.4 83 
Japar>ese yen denominated term lo.ns • vanalllel<llol 2017 456 1.83% 459 
Other long-term debt· fited 2016.2044 810 2.74% 510 
Other ion9-torm debt • verl<!blel<l 2014 . 2019 1,513 1.81 '4 716 
Fotr v-l>edge adJUStment 

24 20 
Unamortized debt issuance costs and d1scount (9-C) (112) jd) 

TOiallono<erm debl ol NEECH 
10,567 10.431 

le:ss current maturities of tong-term deb! 667 1,787 
long-ttrm debt of NEECH e<dudlng cUITei\1 rnaaurities 9,900 8,644 

NEER: 

Senior secuted lunited .. recourse bonds aod notes· fnced 2017. 2038 2,2Cl3 5.88% 2,273 
Sena ser:IO'ed limnockeeour1i6 term loans • pnmarily vl<\alllel<)•l 2015.2035 3,869 ltl 2. 51 % 4,242 
Oaher long-term debt • primarily venablet•X•I 2015.2035 2,118 2.80% 656 
CW\adoan revolvi>g cred t laciitles ·variable'<! 20\5.2016 155 1.56% 704 
Unamorlaed debt Issuance costs end doseount 

(131) (135) (dl 
Total~ono<erm debt or NEER 

1,314 7,740 
Less current matlrioes oflono<erm debt"'l 

1,489 1,668 
Long-term clebt of NEER, excluding current matu~tles 6,825 6,072 

T otellong-term debt 
2tl,e51 s 24,044 

Weighted-
Average 

Interest Rate 

4.95% 

5.24% 

0.05% 

4.96% 

3.87% 

1.54% 

5.84% 

7.50% 

5.13% 

1.83% 

2.70% 

2.~% 

6.02% 

3.12% 

3.71% 

2.33% 

(a) Principal on the storm-recovery bonds is due on the final maturity date (tho dale by which lhe principal must be repaid to prevent a default) for each tranche. howevOI', " Is being paod semlannualy and sequenlially. 
(b) Tax exempt bonds that perm~ Individual bond hdders to tender the bonds I« purchase a1 any tome prior to maturity. In the event bonds ere tendered IO< purchase, they would be remart<eted by a designaled remart<etlng agent In eeoe<danee with lho related Indenture. II the remarketlng Is unsuccessful, FPL woold be <equired to purchase the tax o•empt bonds . AS of Deeembe< 31, 2015, all tax exempt bonds tendered for purchase have been successfully remari<eted. FPL's bank revolvlng llne of credit faci~tles are available to support the putehase ot tax exempt bonds. (c) Variable rare is based on an underlying Index plus a matgon excepc IO< In 2014 approximately $983 mollon of NEER's senior secured lomfted-recc>ur$o term loans is based on the greater of en under1yong ondex or a floor, plus a margon. 
(d) Debt Issuance costs were reclasslfoed l<om noncurrent other asseas l o long·lerm debito renect the retrospective adOption or an accountong stand8!d updare. See Nore I · Oobl Issuance Costs. (e) Interest mte contracts, primarily swaps , have been entered l.nlo for tho maJority of these debt issuances. See Note 3, (f) Issued by a wholly owned subskllary of NEECH and eoll<ltaralozed by a third-party note receivable held by that subsidiary. See Note 4 · Fe~ Value of F.....,... Instruments Recorded at the Carry"'9 Amount 
(g) Exdudea debt tOielong $938 moltlon reflected on foabil•lles assocOllted woth assets held lor saki on NEE's consolidated betanee sheet. See Note 1 • Assell and Llabilohes Alsoclaled woth Assel$ Held lor Sale. 
(h) See Note 14 ·Spain Solar Projocts for discussion of events or delaun retalod to deb! essocl<!ted wilh the Spain solar projects. 

Mtnimum annual maturities of long-term debt for NEE are approximately $2,220 million, $2,882 million, $2,819 million, $2,044 million and $1,578 million for 2016, 2017,2018,2019 and 2020, respectively. The respective amounts for FPL are approximately $64 million, $367 million, $472 million, $76 million and $10 million. 
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A !December 31, 2015 and 2014, short-tenn borrowings had a weighted-average interest rate of2.10% (0.83% for FPL) and 0.40% (0.40% for FPL), 
respectively. Available lines of credit aggregated approximately $7.9 billion ($4.9 billion for NEECH and $3.0 billion for FPL) at December 31, 2015. These 
facilities provide for the issuance of letters of credit of up to approximately $4.0 billion ($2.9 billion for NEECH and $1.1 billion for FPL). The issuance of letters 
of credit is subject to the aggregate commitment of the relevant banks to issue letters of credit under the applicable facility. While no direct borrowings were 
outstanding at December 31, 2015, letters of credit totaling $410 million and $6 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 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 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 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 antidilution 
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, 2015, the number of shares 
issued would (subject to antidilution adjustments) range from 0.6088 shares if the applicable market value of a share of common stock is less than or equal to 
$82.70 to 0.5073 shares if the applicable market value of a share is equal to or greater than $99.24, with applicable market value to be detennined using the 
average closing prices of NEE common stock over a 20-day trading period ending August 29, 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. A 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. 

In May 2015, NEECH completed a remarketing of $600 million aggregate principal amount of its Series E Debentures due June 1, 2017 (Debentures) that 
were issued in May 2012 as components of equity units issued concurrently by NEE (May 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 May 2012 equity units, on June 1, 2015, NEE issued 7,860,000 shares of common stock in exchange for $600 
million. 

In August 2015, NEECH completed a remarketing of approximately $650 million aggregate principal amount of its Series F Debentures due September 1, 
2017, which constitutes a portion of the $650 million aggregate principal amount of such debentures (Debentures) that were issued in September 2012 as 
components of equity units issued by NEE (September 2012 equity units). The Debentures are fully and unconditionally guaranteed by NEE. In connection 
with the remarketing, the interest rate on all of the Debentures was reset to 2.056% per year and interest is payable on March 1 and September 1 of each 
year, commencing September 1, 2015. In connection with the settlement of the contracts to purchase NEE common stock that were issued as components of 
the September 2012 equity units, in August and September 2015, NEE issued a total of8,173,099 shares of common stock in exchange for $650 million. 

In September 2015, NEE sold $700 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 H Debenture due 
September 1, 2020 issued in the principal amount of$1,000 by NEECH. Each stock purchase contract requires the holder to purchase by no later than 
September 1, 2018 (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 
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range of$95.35 to $114.42. 11 purchased on the final settlement date, as of December 31,2015, the number of shares Issued would (subject to antidilution 
adjustments) range from 0.5244 shares if the applicable market value of a share of common stock is less than or equal to $95.35 to 0.4370 shares if the 
appl icable market value of a share is equal to or greater than $114.42, with applicable market value to be determined using the average closing prices of 
NEE common stock over a 20-day trading period ending August 29, 2018. Total annual distributions on the equity units will be at the rate of 6.371%, 
cons1sting of interest on the debentures (2.36% per year) and payments under the stock purchase contracts (4.011% per year). The interest rate on the 
debentures is expected to be reset on or after March 1, 2018. A holder of the equity unit may satisfy its purchase obligation with proceeds raised from 
remarketlng 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 fina l settlement date. and a holder has not notified NEE o f 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 dilublle, Will be reftected in NEE's d1luted earnings per share caloulabons using 
the treasury stock method. Under this method, the number of shares of NEE common stock used in calculating diluted earnings 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. 

13. Asset Reti rement Obligations 

FPL's ARO relates primarily to the nuclear decommissioning obligation of its nuclear units. FPL's AROs other than nuclear decommiss1onmg are not 
significant. The accounting provisions result in t1ming differences in the recognition of legal asset retirement costs for financial reporting purposes and the 
method lhe 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, Dismandement of Plants 
and Other Accrued Asset Removal Costs. 

A rollforward of NEE's and FPL's ARO is as follows· 

FPL NEER NEE 

(milllons) 
Balances. December 31, 2013 s 1,285 s 565 s 1,850 

Uabirtles Incurred 29 30 
Accretion expense 70 38 108 
Liabilities settled (1) (1) 
Revision In estmated cash flows - net (1) (1) 

Balances, December 31, 2014 1,355 631 1,986 
LiabR~ies Incurred 5 46 51 
Accretion expense 73 43 116 
UabitltJes settled (20) (2) (22) 
Revision in estmated cash flows • net 409 t•l (71) Cbl 338 

Balances, December 31,2015 $ 1,822 $ 647 $ 2,469 

(a) Pnmanty refleeiS lhe effeel of revosed eosl osoimatos lor deeommissloning FPL's nuelear units eonsistent w oth lhe updated nuclear deeommossooning atudoes filed w ith the FPSC on December 20tS. (b) Pnmarlty relleets the effeet of revooed cost estomatos for doc:ommossioning NEER'a noelear unils and a change in assumploons rolatong to spent fuel eosts, partly otlset by inereased escalation rates. 

Restricted funds for the payment of future expenditures to decommission NEE's and FPL's nuclear units 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, 2015 

Ba~.December31 , 2014 

117 

$ 

s 

FPL 

3,430 s 
3,449 s 

NEER 

(millions) 
1,634 $ 

1,642 s 

NEE 

5,064 

5,091 
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NEE and FPL have identified but not recognized ARO habihbes related to electric transmission and d1slnbution and telecommunicabons assets resulbng from 
easements over property not owned by NEE or FPL. These easements are generally perpetual and only require retirement aCbon 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. 

14. 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, capital expenditures include, among other things, the 
cost, including capitalized interest, for construction and development of wind and solar projecls and the procurement of nuclear fuel, as well as the investment 
In the development and construction of its natural gas pipeline assets. Capital expenditures for Corporate and Other primarily include 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, 2015, estimated capital expenditures for 2016 through 2020 for which applicable Internal approvals (and also FPSC approvals for FPL, if 
required) have been received were as follows: 

FPL 

Generahon:C•l 

Newl"X<l 

Exlsllng 

Transmission and distribuhon 

NEER 

Wlndl•l 

SollJr(o) 

Nuclear, ineludong nuclear fuel 

Natural gas pipellneslll 

Other 

s 

s 

s 

2016 

1.085 s 
620 

1,930 

170 

245 

4,050 s 

2,040 s 
1,240 

300 

1.020 

495 

2017 2018 

(m•oonsl 

45 $ 

960 680 

1,9110 1.985 

125 1110 

265 240 

3,095 3,385 .;s~==...;;.-... 

75 s 
10 

240 

740 

60 

30 

270 

465 

75 

840 , , 125 .cs====-

$ 

$ 

s 

$ 

2019 2020 Total 

s 1, 130 

520 550 3,330 

2.485 2,335 10,725 

170 210 865 

185 185 1, 120 

3.360 3,280 s 17.170 

25 25 s 2,195 

1,250 

310 265 1,385 

35 IS 2.275 

50 65 745 

420 $ 370 s 7,850 Total 

Corporate and Other 

$ 

s 
5,095 s 

215 s 115 $ 140 135 s 765 
,so -$-=== ....... - ---====~ -----= .;,=~-......--

(a) Includes AFUDC ol approxlrnntely $76 miRion, $14 million and $1 I mHIIon lor 2016 through 2018. respectiVely. 
(b) Includes land, generation atructures, transmission Interconnection and Integration and licensing. 
(C) Excludes capitalexll'lndilureo or approximately SI.O bOiion fa< the natu"'l gas·fired combined-cycle unilln OkeechobH County. Florida for the period from the end of 2016 (when aP!'rovel by the Florida Power Plant Sotlno Soard (Siting 8oard). comprised ol the Florida governor and cabinet is expected) through 2019. Also excludes capital expendtiU<es for the construction costs for tha 1wo addtttOnal nuclear units It FPL's Turkey PoWlt Site beyond what is reqllred to receive and me~taln an NRC license f« each un11. 
(d) Consists of capotal OXP<lndlturu ror new wind projects end related transmission totaing approximately I .365 MW. 
(e) I~ capital expend4tures Ia< new solar projects and related transmission totaling approximately 1,045 ~IW. 
(f) lnck>de5 capital ex.,.nclttUtu fa< construction of lhrM natural gas plprines. Including equoty contributions associated ... th equity Investments in joonl ventures lor two pipel.nes and AFUOC assoaated wilh the llwd popelone. The natural gas ptpeltna$ ere subJect to certain condotoons. S... Conlraets below. 

The above estimates are subject to continuing 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 December 31, 2015, FPL Is obligated under a take-or-pay purchased power 
contract to pay for approximately 375 MW annually through 2021. FPL also has various firm pay-for-performance contracts to purchase approximately 444 
MW from certain cogenerators and small power producers with expiration dates ranging from 2025 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 to the facilities meeting certain contracl conditions. FPL has contra cis 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 (Sabal Trail, an entity in which a wholly owned NEER subsidiary has a 33% ownership interest). and Aorida Southeast 
Connection, LLC (Florida Southeast Connection, a wholly owned 
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NEER subsrdrary), each of which will build, own and operate a prpehne that will be part of a nalural gas pipeline system, for a quanbty of 400,000 MMBtu/day 
beginning on May 1, 2017 and increasing to 600,000 MMBiu/day on May 1, 2020. These agreements contain firm commitments that are conbngent upon the 
occurrence of certain events, including FERC approval on acceptable terms and !he complebon of construction of the pipeline system to be built by Saba I 
Trail and Rorida Southeast Connection. See Commitments above. 

As of December 31, 2015, NEER has entered Into contracts with expiration dates ranging from late February 2016 through 2032 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 and has made commitments for the construction of the natural gas pipelines. Approximately $5.2 billion of related 
commitments are included in the estimated capital expenditures table in Commitments above. In addition, NEER has contracts primarily for the purchase, 
transportation and storage of nalural gas and firm transmission service with expiration dates ranging from March 2016 through 2033. 

The required capacity and/or minimum payments under the contracts drscussed above as of December 31, 2015 were esnmated as follows: 

2016 2017 2018 2019 2020 Thereaf1e< 

(mtlloons) 

FPl: 

Capacity chargesfol s 185 170 $ 140 120 110 $ 690 

Mlfllmum cha'ljM, at pmjocted pnces:"l 

Natural gas Inc~ transportatiOn and sta<agel<l $ 1,020 s 930 $ 870 s 865 $ 920 $ 13,0$0 

Coal. Including t,.,..porteuon $ 65 $ .a $ $ $ $ 

NEER s 3,670 s 735 $ 625 s 135 85 $ 535 

Corpo111te and Othef14~•l s 60 $ s 5 s s 

(a) Capacity charges •nder these contmcts, substantially all of which are recoverable thro~~gh the capacity clause, totaled approximately $434 million, $485 mlll•on and $487 million lor the years ended 
December 31, 2015, 2014 and 2013, respectively. Energy charges •nder thue contracts, which are recove111blo thrO<Jgh the fuel clause, totaled epproximately $262 million, $299 mltlton and $263 million for the yeant ended December 31, 2015, 2014 and 2013, respectively. 

(b) Recove<able through the fool clause. 
(c) lnckxles &pproxlmllely $200 milion, S295 mil<>n, S290 millon. S360 mil100 and $7,685 mllion In 2017, 2018, 2019, 2020 and thereafter, respectively of rwm cornml ments sl.lbjoct to cetla•n 

cood<tions as noted above, related to tha nat<Kal gu trensportatron agree.ments with Saba! Trail and Florida Southeast C<>nnection. 
(d) lnckxles an approxornately $35 milion cornm"ment to onvest tn dean power and technology businesses through 2021 
(e) Exckxles approxwnat&ly $1 ,115 m-.on. In 2016, ol joont obligatiOnS of NEECH and NEER wNc:h are included in the NEER amooots above. 

Insurance • Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the l iability of nuclear reactor owners to !he 
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 liabil ity insurance per site, which is the maximum obtainable, and participates in a secondary financial protection system, which provides up to 
$13.1 bill ion of liability Insurance coverage per Incident at any nuclear reactor In the U.S. Under the secondary fi nancia l 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 $152 million ($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 Sl Lucie Unit No.2, which approximates $15 million, $38 million and $19 
million, plus any applicable taxes, per incident, respectively. 

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 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 !hat 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 participating insured's nuclear plants, NEE could be assessed up to $187 million ($112 
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 Sl 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 porbon of 
either its transmission and distribution property or natural gas pipeline assets, and has no property insurance coverage for FPL FiberNers 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 
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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 as a result of changes of law that occurred in December 2012 and February 2013. These changes of Jaw 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 $559 million and $101 million, respectively, as of December 31, 2015. In July 2013, the Spanish government published a new Jaw 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 governmenfs 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. In December 2015, the Spanish government determined that such a reduction was not warranted and refunded approximately $17 million, which was reflected in operating revenues for the year ended December 31, 2015. 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 Jaw caused the project-level subsidiaries in Spain to have a negative net equity position on their balance sheets, which requires them under Spanish Jaw to commence liquidation proceedings if the net equity position is not restored to specified levels. Prior to 2015, Spanish Jaw had provided an exemption applicable to the project-level subsidiaries that enabled the exclusion of asset-related impairments in the equity calculation. Such exemption was not granted for 2015, and therefore, the project-level subsidiaries commenced liquidation on April23, 2015. The liquidators are reviewing the liquidation balance sheets and inventory schedules and will make recommendations to NextEra Energy Espana, S.L. (NEE Espana), 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, which they have not done to date. However, as part of a settlement agreement reached 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 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 $40 million as of December 31, 2015) in letters of credit to fund operating and debt service reserves under the project-level financing, of which €14 million (approximately $15 million) has been drawn as of December 31, 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 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 value, (ii) Adelphia was insolvent at the time 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. 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 represented proposed findings of fact and conclusions of law which were subject to de novo review by the U.S. District Court for the Southern District of New York. In 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 April2015, 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 lawsuit described 
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above. In addition to the legal proceeding discussed above, NEE and its subs1d1aries, Including FPL, are involved in other legal and regulatory proceedmgs, 

actions and claims in the ordinary course of their businesses. Entities in which subsid iaries of NEE, including FPL, have a partia l 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 lawsuit described above or these other legal and regulatory proceedings, acbons 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 lawsuit 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. 

15. Segment Information 

NEE's reportable segments are FPL, a rate-regulated electric ut1hty, and NEER, a compebbve energy business. NEER's segment informabon includes an 

alloca tion of interest expense from NEECH based on a deemed capital structure of 70% debt and allocated shared service costs. Corporate and Other 

represents other business activities, and eliminating entries. During the fourth quarter of2015, the natural gas pipeline projects that were previously reported 

in Corporate and Other were moved to the NEER segment reflecting the overall scale of the natural gas pipeline investments and management of these 

projects within NEER's gas infrastructure business. Prior year amounts for NEER and Corporate and Other were adjusted to reflect this segment change. 

NEE's operating revenues derived from the sale of electricity represented approximately 92%, 91% and 92% of NEE's operating revenues for the years 

ended December 31, 2015, 2014 and 2013, respectively. Approximately 2%, 2% and 1% of operating revenues were from foreign sources for the years 

ended December 31,2015, 2014 and 2013, respectively. At December 31 , 2015 and 2014, approximately 3% and 4%, respectively, of long-lived assets were 

located in foreign countries. 

NEE's segment information is as follows: 

Oper;ot~ng revenues 

Operating axpensestbl 

Interest expense. 

Interest ~ome 

Depreciation and amot11~aUon 

Equity in earnings (losses) of equ~y 

method lnVO$teG$ 

Income tax expense (benefi!J(<X•l 

Income (lou) from continuing 
operations fell 

Gain frO<n diScontinued 01>6<lltlona, net 
of income taxesfti) 

FPL 

1,576 

$ 

9$7 

$ 1,648 

Net Income (loss) allrib<Jtable to NEECdl S 1,648 

C~alaxl*"fiiures. lndependo!nt 
power and other investments and 

nurMar ruel purchases 3,633 

Propeny, plant and equipment 

Aecumubled depreaatoon ond 
amoruzauon 

Total assetal'l 

Investment in equity method l'l'Vestees 

$ 45,383 

11,862 

42,523 

2015 

NEERI>) 

Corp. 
and 

Other 

NEE 
Consoli~ 

dated FPl 

2014 

NEERI>I 

CO<p 
and 

Othtr 

(millions) 

NEE 
Cons oil

dated FPL 

2013 

NEER .. I 

COfP. 
and 

Other 

NEE 
cona.,. 

dated 

5,4« $ 391 17,486 s 11 ,421 s 5,196 s 404 s 17,021 s 10,445 $ 4,333 $ 358 $ 15,136 

3,8&5 315 12,8$4 s 8,593 s 3,727 s 317 s 12,637 7,906 3.730 s 259 s 11,895 

625 141 s 1,211 s 
28 

1,183 

103 $ 

51 

72 

289 s (18) 

86 s 
2,831 s 

s 107 

1,228 s 

439 s 667 s 155 s 1,261 

3 $ 26 $ 51 $ 80 

1,432 s 1.051 s 68 s 2,551 

$ 95 $ (2) $ 93 

415 $ 528 s 178 

6 s 
1,159 

19 $ 53 s 
1,121 

78 

949 $ 55 s 2, 163 

$ 26 s (1) s 25 

910 s 283 s (17) s ' · 176 s 635 s 

1, 102 u $ 2,762 $ 1 517 $ 993 s (41) 2.469 1,349 340 s (12) s 1,677 

s 
1,092 $ 12 2,752 

4,661 83 s 8,377 

33,340 s 1,607 

6,640 $ 442 

37,647 s 2,309 

80,330 

18,944 

82,479 

983 s 80 s 1,063 $ 

s s s s 
1.517 $ 989 s (41) s 2,465 1,349 

3.241 3,701 $ 75 s 7,017 s 2,903 

216 s 15 s 231 

556 s s 1,908 

3,813 $ 166 s 8,682 

41 ,938 $ 30,178 s 1,523 s 73,639 39,896 28,081 s 1,471 s 69.448 

11.282 s 6,268 s 384 s 17,934 s 10,944 $ 5.455 s 329 s 16,728 

39,222 s 32,896 s 2,487 s 74,605 36,420 30,052 s 2,535 $ 69.007 

s 617 s 46 $ 663 s $ 368 s 34 s 422 

(a) Interest expense allocated from NEECH Is based on a deemed capital structure of 70% debt. For this purpcso, tho deferred credo! essoelated with differential mombe<ahip lnteresls sold by NEER 

subsidiaries is Included with debt. RO$idual NEECH corporate interest expense Is Included In Corpcrate and Other. 

(b) NEER includes an lmpannenl charge of S300 milion in 2013 related to the Spall'! solar projects. See Note 4- Nonrecurring FaorValoe Measurements. 

(c) NEER Includes PTCs that were recognized based on hs tax sharillg ~ent with NEE. See Note 1 -Income Taxes 

(d) NEER Includes afteNax charges or 5342 m~llon in 2013 ouociatad w•th the lmpaorment or the Spain sot>r P<Ojects. See Note 4- Nonrecumng Falr Value Meas ... ments. 

(e) See Note 6. 
(f) Reflects recla5Sil<:atK>n or debt Issuance costs of S324 miiWon ($85 mW~on for FPL) in 2014 and $298 m1lloon (S68 million for FPL) In 2013. See Note 1 -Debt Issuance Costs. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

16. Summarized Financial Information of NEECH 

NEECH, a 100% owned subsidiary of NEE, prov1des funding for, and holds ownership interests in, NEE's operating subsidiaries other than FPL. NEECH's debentures and junior subordinated debentures including those that were 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 

Oper&llng revenues 

Operating expens6S 

Interest expense 
Equrty in eamlngs of 

subskS1aries 

Other Income (deductiOnS) • 
net 

Income from con11n01ng 
operations before 
Jncome ta)(es 

Income tax expense 
(beneRt) 

Income (lou) from 
continuing operat•ons 

Gain from discontinued 
operations. net ol 
income taxes 

Net income Ooss) 
Less net Income 

allnbu1able to 
noncontrollong lntetests 

Net income Ooss) 
allribulable IO NEE 

NEE 
(Guaran· 

torf 

(17) 

(4) 

2,754 

(18) 

2,752 

2,752 

2,752 

Year Ended 
Oe"mber 31 , 2015 

NEECH 

$ 5,849 

(4,142) 

(764) 

4U 

1,441 

299 

1,142 

1,142 

10 

1,132 

11 ,637 

(8,695) 

(443} 

(2,754) 

70 

(165) 

947 

(1, 132) 

(1 ,132) 

(1, 132) 

(a) R-ents FPl and consolidatong ..tjustmenta. 

NEE 
Consoli· 

dated 

s 17,486 s 
(12,854) 

(1,211) 

3,990 

1,228 

2,762 

2,762 

10 

2,752 

Condensed Consolidating Statements of Comprehensive Income 

Comprehensive lneorne 
(lou) aurlbutable to 
NEE $ 

NEE 
(Guarln• 

tor) 

2.625 

Year Ended 
Oocemb er 31, 2015 

NEECH 

NEE 
Conaoll· 

dated 

1,049 $ (1,049) s 2,625 s 

(a) Represents FPL and consolidalrng odiustmonts. 

NEE 
(Guaran

tor) 

(19) 

(6) 

2,494 

2,470 

VUlt Ended 
December 31. 2014 

NEECH Olhe<(o) 

(millions) 

NEE 
Consoli

dated 

s 5,614 s 11,407 s 17,021 s 
(4,039) 

(819) 

487 

1,243 

(8,579) 

(436) 

(2,494) 

34 

(68) 

(12.637) 

(1,261} 

522 

3,645 

NEE 
(Guaran

tO<) 

(18) 

(8) 

1,915 

2 

1,891 

Year Ended 
Doeambe• 31, 2013 

NEECH 

NEE 
Consol~ 

dated 

4,703 $ 10,433 $ 15, 136 

(3.983) 

(705) 

281 

296 

(7.894) 

(408) 

(1.915) 

51 

267 

(11,895) 

(1,121) 

2,454 

5 262 ---=-(2)'-~ m 
2,465 

2,465 

2,465 5 

981 (977) 

981 (977) 

4 

977 

Year Ended 
December 31, 2014 

2,469 

2,469 

2.465 

NEE 
(Guaran

tor) NEECH 

NEE 
Consol>

dated 
(milions) 

2.369 s 924 s (924) s 2.369 $ 

122 

1,893 

15 

1,908 

1.908 

NEE 
(Guarat>

tor) 

2,219 s 

351 (567) 

216 

567 (567) 

567 

Year Ended 
December 31, 2013 

NEECH Othe<{ol 

1,677 

231 

1,908 

1,908 _,. 

NEE 
Consol>
dated 

781 s (781) s 2,219 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Condensed Consolidating Balance Sheets 

December 31 , 2015 December 31 , 2014 

NEE NEE NEE NEE 
(Guaran· Con soli- (Guaran- Consofi-

tor) NEECH Other(<~) dated lor) NEECH Otherl•l dated 

(mllhons) 

PROPERTY, PLANT AND EQUIPMENT 

Electric planl in service and other property 27 34,921 45,382 80,330 27 31,674 41,938 s 73,639 

Accumulated depreciation and amontzallon (16) (1,067) (11,861) (18,944) (12) (6,640) (1 1,282) (17,934) 

Total property. plant and equfpment- net 11 27,854 33,521 61 ,386 15 25,034 30,656 55,705 

CURRENT ASSETS 

Cash and cash equivalents 546 25 571 562 15 577 

Receivables 90 1,510 665 2,265 82 1,378 699 2.159 

Other 2,443 1,512 3,959 19 2,512 1,677 4,208 

Total curtent assets 94 4,499 2,202 6,795 101 4,452 2,391 6,944 

OTHER ASSETS 

lnvastme.nt In subsic:Uarfes 22,544 (22,544) 19,703 (19.703) 

Other 823 7,790 5,685 14,298 736 5,827 5,393 11 .956 

Total other assets 23,367 7,790 (16,859) 14,298 20,439 5,827 (14,310) 11 ,956 

TOTAL ASSETS 23,472 40,143 18,864 82,479 s 20,555 $ 35,313 18,737 74,605 

CAPITALilA TlON 

Common shareholders· equity 22,574 $ 6,990 (6,990) 22,574 s 19,916 6,553 (6,553) s 19,916 

NonconltoRing Interests 538 538 252 252 

Long-term debt 16,725 9,956 26,681 14,715 9,329 24,044 

Total capitaliz.ation 22,574 24,253 2,966 49,793 19,9 16 21 ,520 2.776 44,212 

CURRENT LIABILITIES 

Debt due within one year 2,786 220 3,006 3,455 1,202 4,657 

Accounts payable 1,919 606 2,529 29 739 586 1,354 

Other 252 3,003 1,317 4,572 153 2,043 1,456 3,652 

Total current liabilities 256 7,708 2,143 10,107 182 6 ,237 3.244 9,663 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 647 1,822 2,469 631 1,355 1,966 

Deferred Income taxes 157 2,396 7,274 9,827 149 2,608 6,504 9,261 

Other 485 5,139 4,659 10,283 308 4,317 4.856 9.463 

Total other liabibties end deferred eredits 642 8,182 1l,755 22,579 457 7,556 12,717 20,730 

COMMITMENTS AND CON TINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES 23,472 40,1 43 18,864 82,479 $ 20,555 $ 35,313 $ 18,737 s 74,605 

(a) Represents FPL and consolidating adjustments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Condensed Consolidating Statements of Cash Flows 

Ye.ar Ended Year Ended Year Endad 
December 31, 2015 December 3 1, 2014 December 3 1, 2013 

NEE NEE NEE NEE NEE NEE 
(Guar · ConsoiJ .. (Guar· Consoli· (Guar· Consoli-
antor) NEECH OtherC•l d ated antor) NEECH Othen•l dated ant or) NEECH Other(•! dated 

(mil6ons) 

NET CASH PROVIDED BY 
OPERATING ACTIV!TIES s 1,659 2,488 1,969 6,116 s 1,615 $ 1,976 t,909 s 5,500 s 1, 147 s 1,466 $ 2,489 s 5, 102 - - - ----- ----

CASH F LOWS FROM INVESTING 
ACTIVITIES 

Capital expenditures, independent 
power and other investment$ 
and nuclear fuel purchases (4,744) (3,633) (8,377) (1) (3,74 1) (3,275) (7,017) (3,756) (2,926) (6,682) 

Capital contnbutions from NEE (1 ,480) 1,.80 (912) 912 (777) 777 

Cash grants under the RecoveJY 
Ael 343 343 165 165 

Sale of Independent power and 
other Investments of NEER 52 52 307 307 t 65 165 

Challlj8 in loan proceeds 
restricled for construc'hon 27 (36) (9) (40) (40) 228 228 

Proceeds from the sa'e of a 
noncontrolling interest In 
subsidiaries 345 345 438 438 

Other· nel 9 (33) (24) 10 ~ ~ ~ 17 ~ 
Net c ash used In investing 

activities (1,480) (4,303) (2,222) (8,005) (903) ~ ~ ~ ~ ~ ~ ~ 
CASH FlOWS FROM FINANCING 

ACTIVIT IES 

Issuances of k>ng·lerm debt 4,689 1,083 5,772 4,057 997 5,054 3,874 497 4,371 

Retirements of long·term debt (3,421) (551) (3,972) (4,395) (355) (4,750) (1,943) (453) (2,396) 

Proceeds from differentiSI 
membership investors 761 761 978 978 448 448 

Issuances of no1es payable 1,125 100 1,225 500 500 

Retirements of notes payable (813) (813) (500) (500) (200) (200) 

Net ct\ange in commercial paper 318 (1,086) (768) (487) 938 451 (619) 99 (520) 

Issuances of common stock - net 1,298 1,298 633 633 842 842 

Dividends on common stock (1,385) (1,385) (1,261) (1 .261) (1,122) (1,122) 

Dividends to NEE (698) 698 812 (812) 502 (502) 

Other· nel ~ (162) 19 (235) ~ __ (3_1_) 10 ~ ~ ~ 15 ~ 
Nel cash provided by (used in) 

financing activities ~ 1,799 263 1,883 (7 12) 934 778 1,000 (372) 1,846 ~ 1,130 - - - - ----
Net Increase (decrease) In cash and 

cash equivalents (16) 10 (6) 144 (5) 139 (2) 13 t (20) 109 

Cash and cash equrvalents at beginning 
of y ear 562 15 577 4 18 20 438 2 287 40 329 

Cash and cash equtvalents at end of 
year $ 546 25 $ 571 $ 562 s 15 577 418 $ 20 s 438 

(al Represents FPland consor>datlng adjustments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOT ES TO CONSOLIDATED FINANCIAL STATEMENTS (Concluded) 

17. Quarterly Data (Unaudited) 

Condensed consolidated quarterly financial information is as follows· 

March 31<"1 June 30'•1 September 30<•1 

(minions, except per share amounts) 
NEE: 

2015 

0 perali'lg revenueslbl s 4,104 s 4,358 s 4,95-4 
Operali'lg incom~l s 1,129 s 1,146 $ 1,481 
Net lncome!t>l s 650 $ 720 $ 882 
Net income atlributable to NEE!t>l $ 650 s 716 s 879 
Earnings per share attributable to NEE· basic:l<l s 1.47 s 1.61 s 1.94 
Earnings per share attributable to NEE· assumi1g dt.Jtion:l<• s 1.45 s 1.59 s 1.93 
Dividends per share s 0.770 $ 0.770 s 0.770 
High-low common stock sales prices $112.64 . $97.48 $106.63 . $97.23 $109.98 . $93.74 

2014 

Operating revenues~~>! $ 3,674 $ 4,029 $ 4,654 
Operali'lg income"'! $ 738 s 951 $ 1,163 
Net income"! s 430 s 492 s 664 
Net income auributable to NEE<'>l s 430 $ 492 $ 660 
Earnings per share attributable to NEE· baslc:~<l $ 0.99 $ 1.13 $ 1.52 
Earnings per share attributable to NEE· assuming dilutlon:l<l $ 0.98 $ 1.12 s 1.50 
Dividends per share s 0.725 s 0.725 $ 0.725 
High-low common stock sales proces $96 13. $83.97 $102.51 • $93.28 $102.46.$91.79 

FPL: 

2015 

Operating revenuesll>l s 2,5-41 $ 2,996 $ 3,274 
Operali'lg income!t>l $ 667 $ 780 $ 855 
Netinco~l $ 359 $ 435 $ 489 

2014 

Operating revenues!t>l $ 2,535 $ 2,889 $ 3,315 
Operating lncomelbl $ 632 $ 782 $ 834 
Net income"'' $ 347 s 423 $ 462 

December 31(•1 

s 4,069 

s 876 

$ 510 

$ 507 

$ 1.10 

$ 1.10 

s 0.770 

$105.85 . $95.84 

$ 4,664 

s 1,532 

$ 884 

$ 884 

$ 2.03 

s 2.00 

$ 0.725 

$110.84. $90.33 

$ 2,839 

$ 674 

$ 365 

$ 2,682 

$ 580 

$ 286 

(a) In the opinion o! NEE and FPl, al adjuatments, whleh consiSt o! notmal rewning &eeruals necessary to p<esent a Ia~ statement olthe ornounts shown lor auch P'lriods, have been made. ReslAB of open~ttOns for en interim period generally will not give a I rue !ndteatoo of resutts for the year. 
(b) The sum of the quanerty amounts may not equal the total for the year due to rounding. 
(c) The sum of the quarterty amoun1s may not equal the lotal for tt\e year due to roundtng and changes in we:lghtod-.verage number of common shares outstanding 
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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, 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 chief financial officer of each of NEE and FPL concluded that the company's disclosure controls and procedures were effective as of December 31, 2015. 

Internal Control Over Financial Reporting 

(a) Managemenfs Annual Report on Internal Control Over Financial Reporting 

See Item 8. Financial Statements and Supplementary Data. 

(b) Attestation Reportofthe 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, or is 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 information required by this Item w1ll be Included under the headings "Business of the Annual Meeting; "lnformabon About NextEra Energy and Managemenr and "'Corporate Governance and Board Matters"1n NEE's Proxy Statement which will be filed with the SEC in connection with the 2016 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 Execubve and Financial Officers (the Senior Financial Executive Code), which is appl icable to the chief executive officer, the chief financial officer. the ch1ef 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 . Executi ve Co mpensation 

The information required by this item will be Included 1n NEE's Proxy Statement under the headings "Executive Compensation' and "Corporate Governance and Board Matters" and Is Incorporated herein by reference. 

Item 12. Sec urity Ownersh ip o f Certain Beneficial Owners and Management and Related Stockholder Matters 

The information required by this item relatrng to security ownership of certain beneficia l owners and management will be included in NEE's Proxy Statement under the heading "Information About NextEra Energy and Managemenr and is incorporated herein by reference. 

Securities Authorized For Issuance Under Equity Compensation Plans 

NEE's equity compensation plan information as of December 3 1, 2015 is as follows: 

Plan Category 

Equity compensation plans approved by security holders 
Equity compensation plans not approved by security holders 
Total 

Number of securhies to 
be issued upon exercise 
of outstanding options. 

warrants and rights 
(a) 

5,036,579 Col s 

5,036.579 s 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

(b) 

63.39 Cbl 

63.39 

Number of securilles 
remailing avalable for 
future Issuance under 
equity compensation 

plans (exc~ding 
securhies reflected In 

oWmn(a)) 
(c) 

10.480,752 

10,480,752 

(a) Includes on 1099roga1e of 2,866,501 outstanding options. 1,949,762 unvestod performance share awards (at maximum payout), 16.564 deferred fully vested pMO<mance sharu and 181,792 deferred stock awards (including fuiUre reinvested dividends) under the NextEra Energy. Inc. Amended end Restated 20 11 Long Term Incentive Plan and former LTIP. and 21,960 fully vested shares deferred by directors under the NextEra Energy. Inc 2007 Nor>-Employee Directors Stock Plan and rts predecesse<. the FPL Group. Inc Amended and RGSiated NO<>oEmployee Oin!ctor11 Stock Plan. (b) Relates to OUISiandlllg opiiOOS ody. 

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 Govemance and Board Matters' and is incorporated herein by reference. 

127 



Tobit o f Co nltnt s 

I tem 14. Principal Accounting Fees and Services 

NEE - The information required by this item will be included 1n NEE's Proxy Statement under the heading "Audit-Related Maners• and is incorporated herein by reference. 

FPL - The following table presents fees billed for professional services rendered by Delcine & Touche LLP. the member firms of Delcine Touche Tohmatsu, and their respective affiliates (collectively, Delcine & Touche) for the fiscal years ended December31. 2015 and 2014. The amounts presented below reflect allocations from NEE for FPL's portion of the fees, as well as amounts billed direcUy lo FPL. 

Audit fees<•J 

Audi t-rela ted feestbJ 

Tax feest<l 

All other feestdJ 

Total 

$ 

$ 

2015 

3,909,000 

97,000 

63,000 

14,000 

4,083,000 

2014 

$ 3 ,939,000 

128,000 

59,000 

21 .000 

$ 4,147,000 

(a) Aud4 lees consist of lees bilod 101 pn:>lessoonal servo:es rendere<l Ia< the oucf4 of FPI.'s ...S NE£'1 annual oonsolodale<l financial 51atements 101 the foseal year, the reviews ot the f•nanecal statements included In FPI.'s and NEE's Qua11erly Reports on Fa<m 1().0 during the r .. .- year and the •udrt of the effectiveness of Internal control over financial reporting. cOtnfort lellers, consents, and other serviees related to SEC mailers end services In connection with annual and sem~nnual filings of NEE's linanelaf s tatementa with the Japan<~se Ministry of Finance. (b) Aud1t~related fees consist of fees b1hed for assurance a.nd related services that are reasonabty related to the perf01ma.ncc of the aucht or review of FPL's and NEE's consolidated financial statements and are not reported under audd feos. These fees pnmarily related to agree<l-upon proeedvres ...S a11es10110n servoces (e) Tax f- consist ol feu billed for professional aervlces rendenld for tax compbnce. tax adVote end tax plannong In 2015 and 2014 approxomately $23,000 and $24.000, respect"'ely was paid related to tax advic<o and planning services. Mother tax fees in 2015 and In 2014 "'laled to tax compllanee •~ (d) Mother fees consist of fees f01 products and services Olher than the services reporte<l under the other named categonas. In 2015 and 2014, these fees related 10 training. 

In accordance w ith 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 Delcine & Touche are approved ln advance by the Audit Committee, except for audits of certain trust funds where the fees are paid by the trust. Audit and audit-related services specifically identified in an appendix to the preapproval policy are pre-approved by the Aud it 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 service 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 Delaine & 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 of the Audit Committee, provided any such decision is presented to the Audit Committee at its next regularly scheduled meeting. At each Audrt Committee meeting (other than meetings held to review earnings materials), the Audit Committee reviews a schedule of services for which Delcine & Touche has been engaged since the prior Audit Committee meeting under existing pre-approvals and the estimated fees for those services. In 2015 and 2014, none o f the amounts presented above represent services provided to NEE or FPL by Deloitte & Touche that were approved by the Aud it Committee after services were rendered pursuant to Rule 2-01 (c)(7)(i)(C) of 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 

I tem 15. Exhibits, Fi nancial Statement Schedules 

(a) 1. Financial Statements 
Managemenrs Report on Internal Control Over Financial Reporting 
Attestation Report of Independent Registered Public Accounting Firm 
Report of Independent Registered Public Accounting Finn 
NEE: 

Consolidated Statements of Income 
Consolidated Statements of Comprehensive Income 
Consolidated Balance Sheets 
Consolidated Statements of Cash Flows 
Consolidated Statements of Equity 

FPL: 

Consolidated Statements of Income 
Consolidated Balance Sheets 
Consolidated Statements of Cash Flows 
Consolidated Statements of Common Shareholder's Equity 

Notes to Consolidated Financial Statements 

2. Financial Statement Schedules - Schedules are omitted as not applicable or not required. 

3. Exhibits (including those incorporated by reference) 

Page(s) 

l1 
u 
:u 

.N 
~ 

.!U 

.az 
83- 125 

Certain exhibits listed below refer to "FPL Group" and "FPL Group Capital," and were effective prior to the change of the name FPL Group, Inc. to NextEra Energy, Inc., and of the name FPL Group Capital Inc to NextEra Energy Capita l Holdings, Inc., during 2010. 

Exhibit 
Number 

'2 

' 3(i)a 

'3(i)b 

\ 
'3(ii)a 

' 3(ii)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 December3, 2014, File No. 1-8841) 
Resta ted Articles of Incorporation of NextEra Energy, Inc. (filed as Exhibit 3(i)(b) to Form 8-K dated May 21, 2015, File No. 1-8841) 
Restated Articles of Incorporation of Florida Power & Light Company (filed as Exhibit 3(1)b to Form 10-K for the year ended December 31,2010, File No. 2-27612) 
Amended and Restated Bylaws of NextEra Energy, Inc .. effective May 22, 2015 (filed as Exhibit 3(ii) to Form 8-K dated May 21 , 2015, File No. 1-8841) 
Amended and Restated Bylaws of Florida Power & Light Company, Inc., as amended through October 17, 2008 (filed as Exhibit 3(il)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) 

' 4(e) 

Oescripbon 

Mortgage and Deed of Trust dated as of January 1, 1944, and One hundred and twenty-four 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; Exhibit 7(a), File No. 2-9217; Exhibit 4(a)-5, F1le 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, Fi le No. 2-15088; Exhibit 4(b)-1 , File No. 2·15677; 

EKhibit 4(b)-1, File No. 2·20501; Exhibit 4(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; Exhibit 2(c), File No. 2-48679; Exhibit 2(c), File No. 2-49726; Exhibit 2(c), File No. 2· 

50712; Exhibit 2(c), File No. 2-52826; Exhlbit2(c), File No. 2-53272; Exhibit 2(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; Exhlblt4(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-Effecbve Amendment 

No. 1 to Form S-3, File No. 33-46076; Exhibi t 4(b) to Form 10-K for the year ended December 31, 1993, 

File No. 1-3545; Exhibit 4(i) to Form 10-Q for the quarter ended June 30, 1994, File No. 1-3545; Exhibit 

4(b) to Form 10-Q for the quarter ended June 30, 1995, File No. 1-3545; Exhlbit4(a) to Form 10-Q for the 

quarter ended March 31,1996, File No. 1-3545; Exhibit 4 to Form 10-Q for the quarter ended June 30, 

1998, File No. 1-3545; Exhibit 4 to Form 10-Q 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; Exhibit 4(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. 333-102172; Exhibit 4(m) to Post-Effective Amendment No. 3 to 

Form S-3, File No. 333-102172; Exhibit 4(a) to Form 10-Q for the quarter ended September 30,2004, File 

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 

333-116300-02; Exhibit 4(b) to Form 10-Q 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; 

Exhibit 4 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; Exhibit4 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; Exhibit4 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; Exhibit4 to Form 8-K dated September 10, 2014, File No. 2-27612; and Exhibit 4 

to Form 8-K dated November 19,2015, 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 Exhiblt4(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 Exhibit4(e) to Form 10-Q for the quarter ended September 30, 2012, File 

No. 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 Exhibit 4(b) to Form 8-K dated July 16, 1999, File No. 

1-8841) 

Officer's Certifica te of FPL Group Capita l 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) 
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Exhibit 
Number 

'4(1) 

' 4(g) 

'4(h) 

'4(i) 

'4(j) 

'4(k) 

'4(1) 

'4(m) 

' 4(n) 

'4(o) 

'4(p) 

'4(q) 

'4(r) 

'4(s) 

' 4(t) 

'4(u) 

DescriptiOn 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated June 10, 2011, 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 Certificate 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) 

letter, dated May 7, 2015, from NextEra Energy Capital Holdings, Inc. to The Bank of New York Mellon, as 

trustee, setting forth certain terms of the Series E Debentures due June 1, 2017, effective May 7, 2015 

(filed as Exhlbit 4(b) to Form 6-K dated May 7, 2015, File No. 1-6641) 

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. 1-8641) 

letter. dated August 10, 2015, from NextEra Energy Cap1tal Holdings, Inc. to The Bank of New York 

Mellon, as trustee, setting forth certain terms of the Series F Debentures due September 1. 2017 effective 

August 10, 2015 (filed as Exhibi14(b) to Form 8-K dated August 10, 2015, 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 NextEra Energy Capital Holdings, Inc., dated September 25, 2013, creating the 

Series G Debentures due September 1, 2016 (filed as Exhibit 4(c) to Form 6-K dated September 25,2013, 

File No. 1-6641) 

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 Exhibit 4 to Form 6-K dated March 11, 2014, File 

No.1-8841) 

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 6-K dated June 6, 2014, File No. 

1-8841) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated August 27, 2015, creating the 2.60% 

Debentures. Series due August 27, 2020 (filed as Exhibit 4(c) to Form 10-Q for the quarter ended 

September 30,2015, File No. 2-27612) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated September 16, 2015, creating the 

Series H Debentures due September 1, 2020 (filed as Exhibit 4(c) to Form 6-K dated September 16, 2015, 

File No. 1-8641) 

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, 

333-102173-01,333-102173-02 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, File Nos. 333-102173, 333-

102173-01, 333-102173-Q2 and 333-102173-Q3) 

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-Q2 and 333-102173-Q3) 

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 S-3, File Nos. 333-102173,333-102173-01, 

333-102173-Q2 and 333-102173-03) 

Officer's Certificate of FPl Group Capital Inc and FPl Group, Inc., dated March 15, 2004, creating the 

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, 333-1 02173-Q1, 333-102173-Q2 and 333-

102173-Q3) 
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Exh1bit 
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' 4(v) 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(w) First Supplemental Indenture to Indenture (For Unsecured Subordinated Debt Securities) dated as of X 

September 1, 2006, dated as of November 19, 2012, between NextEra Energy Capital Holdings, Inc., 

Nex1Era 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(x) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated September 19, 2006, creating the X 

Series B Enhanced Junior Subord inated Debentures due 2066 (filed as Exhibit 4(c) to Form 8-K dated 

September 19, 2006, File No. 1-8841) 

'4(y) 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 19,2006, File No. 1-8841) 

'4(z) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated June 12, 2007, creating the Series X 

C Junior Subordmated Debenb.Jres due 2067 (filed as Exh1bit 4(a) to Form 8-K dated June 12, 2007, File 

No. 1-8841) 

' 4(aa) 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 (fi led as Exhibit 

4(b) to Form 8-K dated June 12, 2007, File No. 1-8841) 

'4(bb) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated September 17, 2007, creating the X 

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(cc) 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 D Junior Subordinated Debentures due 2067 (filed as 

Exhibit 4(c) to Form 8-K dated September 17,2007, File No. 1-8841) 

' 4(dd) Officer's Certificate of Nex1Era Energy Capital Holdings, Inc. and Nex1Era Energy, Inc., dated March 27, X 

2012, creating the Series G Junior Subordinated Debentures due March 1, 2072 (filed as Exhibi t 4 to Form 

8-K dated March 27, 2012, File No. 1-8841) 

' 4(ee) Officer's Certificate of NextEra Energy Capita l 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(fl) Officer's Certificate of Nex1Era Energy Capital Holdings, Inc. and Nex1Era Energy, Inc., dated November X 

19, 2012, creating the Series I Junior Subordinated Debentures due November 15, 2072 (filed as Exhibit 4 

to Form 8-K dated November 19,2012, File No. 1-8841) 

' 4(gg) Officer's Certifica te of Nex1Era Energy Capital Holdings, Inc. and Nex1Era Energy, Inc., dated January 18, X 

2013, creating the Series J Junior Subord inated Debentures due January 15, 2073 (filed as Exhibit 4 to 

Form 8-K dated January 18,2013, File No. 1-8841) 

' 4(hh) Indenture (For Securing Senior Secured Bonds, Series A), dated May 22, 2007, between FPL Recovery X 

Funding LLC (as Issuer) and The Bank of New York Mellon (as Trustee and Securities Intermediary) (filed 

as Exhibi t 4.1 to Form 8-K dated May 22, 2007 and filed June 1, 2007, File No. 333-141357) 

' 4(ii) 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(jj) Pledge Agreement, dated as of September 1, 2013, between Nex1Era 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 September 25, 

2013, File No. 1-8841) 

' 4(kk) Purchase Contract Agreement, dated as of September 1, 2015, between Nex1Era 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 

16, 2015, File No. 1-8841 ) 
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Exhibit 
Number Description NEE FPL '4(11) Pledge Agreement, dated as of September 1, 2015, between NextEra Energy, Inc., Deutsche Bank Tn.Jst )( Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The Bank of New York Mellon, as Purchase Contract Agenl (filed as Exhibit 4(b) to Form 8-K dated September 16, 2015, File No. 1-8841) 
'10(a) FPL Group, Inc. Supplemental Execubve Retirement Plan, amended and restated effective Apnl1 , 1997 X X (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 10(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) AppendixA1 (revised as of December 11, 2014) to the Restated SERP X X '10(e) Appendix A2 (revised as of December 12, 2013) to the Restated SERP (filed as Exhibit 10(e) to Form 1 O-K X X dated December 31 , 2013, File No.1-8841) 
'10(f) Supplement to the Restated SERP relating to a special cred1t to certain execubve officers and other X X officers effective Febn.Jary 15, 2008 (filed as Exhibit 10(g) to Form 10-K for the year ended December 31, 2007, Rle No. 1-8841) 
'10(g) Supplement to the Restated SERP effective Febn.Jary 15, 2008 as it applies to Armando Pimentel, Jr. (filed X X as Exhibit 10(i) to Form 10-K for the year ended December 31,2007, File No. 1-8841) 
'10(h) Supplement to the SERP effective December 14, 2007 as It applies to Manoochehr K. Nazar (filed as X X Exhibit 100) to Form 10-K for the year ended December 31 , 2009, Rle No. 1-8841) 
' 10(1) 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) 
'100) NextEra Energy, Inc. (formerly known as FPL Group, Inc.) Amended and Restated long-Term Incentive X X Plan, most recendy amended and restated on May 22, 2009 (filed as Exhibit 10(a) to Form 10-0 for the quarter ended June 30,2009, File No. 1-8841) 
' 10(k) 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, Rle No. 1-8841) 
'10(1) Form of Performance Share Award Agreement under the NextEra Energy, Inc. 2011 long Term Incentive X X Plan (filed as Exhibit 10(a) to Form 8-K dated October 13, 2011, File No. 1-8841) 

' 10(m) 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 (filed as Exhibit 10(c) to Form 10-0 for the quarter ended March 31, 2012) 
'10(n) 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 Exhibil10(a) to Form 8-K dated October 11, 2012) 
10(0) Form of Performance Share Award Agreement under the Next Era Energy, Inc. Amended and Restated X X 2011 long Term Incentive Plan for certain executive officers 

'10(p) 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 13,2011, File No. 1-8841) 
'10(q) Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. Amended and Restated 2011 X X Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(b) to Form 8-K dated October 11, 2012) 
'10(r) 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(c) to Form 8-K dated December 2g, 2004, File No.1· 8841) 
'10(s) 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, Rle No. 1-8841) 
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Exhibit 
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'10(t) 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 10(b) to Form 8-K dated 

February 15, 2008, File No. 1-8841) 

'10(u) 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(v) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan - Non-Qualified Stock Option X X 

Agreement effective February 12, 2010 (filed as Exhibit 10(bb) to Form 10-K for the year December 31 , 

2009, File No 1-8841) 

'10(w) 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 10(d) to Form 10-Q for the quarter ended 

March 31, 2011 , File No. 1-8841) 

'10(x) Form of Non-Qualified Stock Option Award Agreement under the NextEra Energy, Inc. 2011 Long Term X X 

Incentive Plan (filed as Exhiblt10(b) to Form 8-K dated October 13, 2011 , File No. 1-8841) 

' 10(y) 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(z) Form of Deferred Stock Award Agreement under NextEra Energy, Inc. Amended and Restated 2011 Long X X 

Term Incentive Plan (filed as Exhibit 10(a) to Form 8-K dated March 16,2012, File No. 1-8841) 

'10(aa) 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(bb) NextEra Energy, Inc. Deferred Compensabon Plan effective January 1, 2005 as amended and restated X X 

through October 15, 2010 (filed as Exhibit 10(dd) to Form 10-K for the year ended December 31 , 2010, 

File No. 1-8841) 

'10(cc) Amendment 1 (effective May 25, 2011) to the NextEra Energy, Inc. Deferred Compensation Plan effective X X 

January 1, 2005, as amended and restated through October 15, 2010 (filed as Exhibit 1 O(b) to Form 10-Q 

for the quarter ended June 30, 2011 , File No. 1-8841) 

'10(dd) Amendment 2 (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 1 0-K for the year ended December 31, 2011 , File No. 1-8841) 

'10(ee) FPL Group, Inc. Deferred Compensation Plan, amended and restated effective January 1, 2003 (filed as X X 

Exhibit 10(k) to Form 10-K for the year ended December 31,2002, File No. 1·8841) 

'10(ff) FPL Group, Inc. Executive Long-Term Disability Plan effective January 1, 1995 (filed as Exhibit 10(g) to X X 

Form 10-K for the year ended December 31 , 1995, File No. 1-8841) 

'10(gg) FPL Group, Inc. Amended and Restated Non-Employee Directors Stock Plan, as amended and restated X 

October 13, 2006 (filed as Exhibit 10(b) to Form 10-Q for the quarter ended September 30, 2006, File No. 

1-8841) 

'10(hh) FPL Group, Inc. 2007 Non-Employee Directors Stock Plan (filed as Exhibit 99 to Form S-8, File No. 333- X 

143739) 

'10(ii) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2015 (filed as X 

Exhibit 10(nn) to Form 10-K for the year ended December 31, 2014, File No. 1-8841) 

100]) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2016 X 

'10(kk) 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 1 O(nn) to Form 1 0-K for the year ended December 31, 2009, File 

No.1-8841) 

'10(11) Executive Retention Employment Agreement between FPL Group, Inc. and Joseph T. Kelliher dated as of X X 

May 21 , 2009 (filed as Exhibit 1 O(b) to Form 10-Q for the quarter ended June 30, 2009, File No. 1-8841) 
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Exhibit 
Number 

·10(mm) 

· 10(nn) 

' 10(oo) 

'10(pp) 

'10{qq) 

'10(rr) 

'10(ss) 

'10(tt) 

12(a) 

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 

Executive Retention Employment Agreement between FPL Group, Inc. and Manoochehr K. Nazar dated 
as of January 1, 2010 (filed as Exhibit10(rr) to Form 1 o-K for the year ended December 31 , 2009, File No. 
H!841) 

Execubve Retention Employment Agreement between Nex1Era Energy, Inc. and Eric E. Silagy dated as of 
May 2, 2012 (filed as Exhibit 10(b) to Form 10.Q for the quarter ended June 30, 2012, File No. 1-8841) 
Executive Retention Employment Agreement between NextEra Energy, Inc. and William L. Yeager dated 
as of January 1, 2013 (filed as Exhibit 1 O(ccc) to Form 10-K for the year ended December 31, 2012, File 
No. 1-8841) 

Form of 2012 409A Amendment to NextEra Energy, Inc. Executive Retention Employment Agreement 
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 Char1es E. Sieving 
(filed as Exhibit 10(ddd) to Form 10-K for the year ended December31, 2012, File No. 1-8841) 
Executive Retention Employment Agreement between NextEra Energy, Inc. and Deborah H. Caplan 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) 

ExecutiVe Retention Employment Agreement between Nex1Era Energy, Inc. and Mtguel Arechabala 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) 

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 Exhibit 10(y) to Form 10-K for the year ended December 31,2001, File No. 1-8841) 
Computation of Ratios 

Computation of Ratios 

Subsidlar1es of NextEra Energy, Inc. 

Consent of Independent Registered Public Accounting Firm 
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 )115d-14 (a) Certification of Chief Executive Officer of Florida Power & Light Company 
Rule 13a-14(a)l15d-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 

XBRL Instance Document 

XBRL Schema Document 

XBRL Presentation Linkbase Document 

XBRL Calculation Linkbase Document 

XBRL Label Llnkbase Document 

XBRL Definition Linkbase Document 
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NEE and FPL agree to furnish 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)(ili)(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 this report to be signed on its 

behalf by the undersigned, thereunto duly authorized and in the capacities and on the date indicated. 

Date: February 19,2016 

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 Februarv 19, 2016: 

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 

KIRKS. HACHIGIAN 

Kirk S. 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 
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FLORIDA POWER & LIGHT COMPANY SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 
behalf by the undersigned, thereunto duly authorized and in the capacities and on the dale indicated. 

Dale: February 19,2016 

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 Tille as of February 19,2016: 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Finance 
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 Accounting 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 Fonn 1 0-K for the fiscal year ended December 31, 2015. 
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Exhibit 10(d) 

Appendix AI 
Last Revised On: December 11,2014 

Pre-411/1997 Class A "Bonus Double Basic Double 
Name Company 

Participant SERP" S talus Credits Transition 
Credits 

ROBO, JAMES L. • NextEra Energy, Inc. X X' 
DEWHURST, MORAY P. • NextEra Energy, Inc. X X' 
PIMENTEL, ARMANDO • NextEra Energy Resources, LLC X X' 
NAZAR, MANO K. • NextEra Energy, Inc. X' X' 

' The Compensation Committee has expressly identified these items and acknowledged that they are subject to Internal Revenue Code Section 409A. In particular, these items include: 
(i) the additional deferred compensation provided by the designation of certain officers as Class A Execu~ves, effective on or after January I, 2006; and (ii) the additional deferred 
compensation set forth in SERP Amendment #4 to the Prior Plan (meaning amounts deferred by certain senior officers specified by the Compensation Committee who became 
participants in the SERP on or after April I, 1997 at the rate of two times the basic credit and, to the extent applicable, the transition credit under the cash balance formula in the SERP for their pensionable earnings on or after January I, 2006). Importantly, nothing in Amendment #4 to the Prior Plan, the SERP, Compensation Committee resolutions, or any other 
document shall be construed as subjecting to Code Section 409A any deferrals made under the SERP prior to January I, 2005, except as expressly noted herein. 

*Execu~ve Officer of NextEra Energy, Inc. 



Exhibit 1 O(jj) 

NEXTERA ENERGY, INC. 

NON-EMPLOYEE DIRECTOR COMPENSATION SUMMARY 

(Effective January 1, 2016) 

Annual Retainer 
(payable quarterly in common stock or cash) 

Board or Committee meeting fee 

Audit Committee Chair retainer (annual) 
(payable quarterly) 

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 

$80,000 

$2,000/meeting 

$20,000 

$25,000 

$15,000 

That number of shares determined by dividing $140,000 by closing 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 circumstances 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 participate in the Company's Deferred Compensation 

Plan. 

-Directors may participate in the Company's matching gift program, which 

matches gifts to educational institutions to a maximum of$10,000 per 

donor. 



Exhibit lO(o) 

Form of 

PERFORMANCE SHARE A WARD AGREEMENT 
for the Performance Period beginning [ ] 

and ending [ ] 

under the 

NEXTERA ENERGY, INC. AMENDED AND RESTATED 
2011 LONG TERM INCENTIVE PLAN 

This Performance Share Award Agreement ("Agreement") between NextEra Energy, Inc. (hereinafter called the "Company") 

and (hereinafter called the "Grantee") is dated , 20_. All capitalized terms used in this 

Agreement which are not defmed herein shall have the meanings ascribed to such terms in the NextEra Energy, Inc. Amended and 

Restated 2011 Long Term Incentive Plan, as amended from time to time (the "Plan"). 

I. Grant of Performance Share Award. The Company hereby grants to the Grantee a Performance Share Award ("Award") which 

confers upon the Grantee the right to receive a number of shares ("Performance Shares") of Stock, determined as set forth in section 2 

hereof The par value of the Performance Shares shall be deemed paid by the promise by the Grantee to perform future Service to the 

Company or an Affiliate. The Grantee's right to receive the Performance Shares shall be subject to the terms and conditions set forth in 

this Agreement and in the Plan. The performance period for which the Award is granted is the period beginning on [ ] and ending on [ 

] (such period hereinafter referred to as the "Performance Period"). 

The "Target" number of Performance Shares granted to the Grantee for the Performance Period is ___ _ 

2. Payment of Performance Share Award. 

(a) Payment of the Award shall be conditioned upon (i) the Company's achievement of the Code Section 162(m) corporate 

performance objective(s) established by the Committee for the Performance Period (the "Section 162(m) Objective"), (ii) certification 

by the Committee of(l) achievement of the Section 162(m) Objective for the Performance Period and (2) the Company's achievement 

of any secondary corporate performance objective(s) which were established by the Committee for the Performance Period for 

determining the percentage of the Target number of Performance Shares that actually may become vested under the Award (the 



"Award Performance Objectives," which are attached hereto as Exhibit "A"), and (iii) Committee approval of the number of 
Performance Shares to be paid to the Grantee. Subject to the provisions of the Plan, the Grantee shall have the right to payment of that 
percentage of the Grantee's Target number of Performance Shares set forth in section 1 hereof which is equal to the percentage 
achievement of the Award Performance Objectives (including an individual performance modifier based on an assessment by the 
Company's chief executive officer or the Committee of the Grantee's individual relative contribution to the attainment of the Award 
Performance Objectives) certified by the Committee for the Performance Period, which will be between 0% and 200%, inclusive (the 
"Achieved Percentage"). In no event will the Grantee vest in or have a right to payment of more than 200% of such Target number of 
Performance Shares. The Committee has the discretion to reduce the payout. If the Committee does not certifY that the Section 162(m) 
Objective has been achieved for the Performance Period, the Grantee will forfeit all, and will not vest in any, of the Performance 
Shares and, in such a case for purposes of this Agreement, the Achieved Percentage shall be 0%. 

(b) Notwithstanding the foregoing or the provisions of section 4 hereof or any other provision of this Agreement or the Plan, 
if (i) the Grantee is a party to an Executive Retention Employment Agreement with the Company (as amended from time to time, 
"Retention Agreement") and has not waived his or her rights, either entirely or in pertinent part, under such Retention Agreement, (ii) 
the Effective Date (as defined in the Retention Agreement) has occurred and the Employment Period (as defined in the Retention 
Agreement) has commenced and has not terminated pursuant to section 3(b) of the Retention Agreement, and (iii) a Change of Control 
(as defmed in the Retention Agreement) has occurred, then, so long as the Grantee is then providing Service: 

(1) fifty percent (50%) of the Performance Shares, earned at a deemed achievement level equal to the higher of(x) the Target 
number of Performance Shares set forth in this Agreement or (y) the average level (expressed as a percentage of the Target number of 
Performance Shares set forth in this Agreement) of achievement in respect of similar performance stock-based awards which matured 
over the three fiscal years immediately preceding the fiscal year in which such Change of Control occurred (such higher level, the 
"Deemed Performance Award Achievement Level"), shall vest upon such Change of Control and shall be payable as soon as 
practicable thereafter (but in all cases within thirty days after such Change of Control); and 

(2) the other fifty percent (50%) of the Performance Shares (earned at the Deemed Performance Award Achievement level 
calculated as set forth in subsection (1), above) shall vest on the date after such Change of Control which is the earlier of(i) one year 
after the date on which such Change of Control occurred, if the Grantee is then providing Service to the Company 



or an Affiliate (including to a successor to the Company or such Affiliate), or (ii) the date on which the Grantee's SeiVice to the 

Company or an Affiliate (including to a successor to the Company or such Affiliate) terminates, and shall be payable (whether under 

clause (i) or clause (ii) of this section 2(b)(2)) as soon as practicable thereafter (and in any event no later than the 15th day of the third 

month following the end of the first taxable year in which the right to such payment arises). 

(c) Notwithstanding the provisions of sections 2(a) and 4 hereof or any other provision of this Agreement or the Plan, if the 

Grantee is not a party to a Retention Agreement and so long as the Grantee is still providing SeiVice upon the occurrence of a Change 

in Control (as defmed, as of the date hereof, in the Plan for all purposes of this Agreement), fifty percent (50%) of the Performance 

Shares, earned at the Deemed Performance Award Achievement Level, shall vest upon such Change in Control and shall be payable 

as soon as practicable thereafter (but in all cases within thirty days after such Change in Control). The remainder of the Performance 

Shares shall remain outstanding (on a converted basis, if applicable) and shall remain subject to the terms and conditions of the Plan. If 

the Grantee provides SeiVice to the Company or an Affiliate (including to a successor to the Company or such Affiliate) from the date 

of such Change in Control to the date of the first armiversary of such Change in Control or it; prior to the first anniversary of such 

Change in Control, the Grantee is involuntarily terminated other than for Cause or Disability, the fifty percent (50%) of the 

Performance Shares outstanding immediately prior to such Change in Control that did not vest at the time of such Change in Control 

shall vest on the date which is the earlier of (a) the first armiversary of such Change in Control or (b) the date on which the Grantee's 

SeiVice to the Company or an Affiliate (including to a successor to the Company or such Affiliate) terminates and shall be payable 

(whether under clause (a) or clause (b) of this section 2(c)) as soon as practicable thereafter (but in no event later than the 15th day of 

the third month following the end of the first taxable year in which the right to such payment arises). The deemed level of achievement 

with respect to such awards shall be the Deemed Performance A ward Achievement Level. 

(d) If, as a result of a Change of Control or a Change in Control, as applicable, shares of Stock are exchanged for or 

converted into a different form of equity security and/or the right to receive other property (including cash), payment in respect of the 

Performance Shares shall, to the maximum extent practicable, be made in the same form. 

3 . Form of Payment of Award. Subject to section 2(d) hereof; the Award shall be payable in shares of Stock. Upon delivery of 

Performance Shares to the Grantee, the Company shall have the right to withhold from any such distribution, in order to meet the 

Company's obligations for the payment of withholding taxes, shares of Stock with a Fair Market Value equal to the minimum statutory 

withholding for taxes (including federal and state income taxes and payroll 



taxes applicable to the supplemental taxable income relating to such distribution) and any other tax liabilities for which the Company 
has an obligation relating to such distribution. For the pmpose of this Agreement, the date of determination of Fair Market Value shall 
be the date as of which the Grantee's rights to payments under the Award are determined by the Committee in accordance with section 
2 hereof. 

Delivery of Performance Shares shall occur as soon as administratively practicable following the Committee's determination of 
the Grantee's right to such delivery. 

4 . Termination of Service. Except as otherwise set forth herein, the Grantee must remain in continuous Service (including to any 
successors to the Company or an Affiliate) through the Performance Period for the Award to vest. Except as otherwise set forth (a) 
herein, (b) in the Plan in connection with a Change in Control if the Grantee is not a party to a Retention Agreement, or (c) in a 
Retention Agreement to which the Grantee is a party in connection with a Change of Control (as defined in such Retention 
Agreement), in the event the Grantee's Service (including to any successors to the Company or an Affiliate) terminates during the 
Performance Period, the Grantee's right to payment of the Award shall be determined as follows: 

(a) If the Grantee's termination of Service is due to resignation, discharge, or retirement prior to age 65 not meeting the 
condition set forth in section 4( c) hereof, all rights to the A ward shall be immediately forfeited. 

(b) If the Grantee's termination of Service during the Performance Period is due to (1) Disability, (2) death, or (3) retirement 
on or after age 65 not meeting the condition set forth in section 4(c) hereof: 

(i) The Grantee's Target number of Performance Shares for the Performance Period shall be reduced to a prorated number 
(equal to (a) the total number of full days of the Grantee's Service completed during the Performance Period divided by the total 
number of days in the Performance Period, multiplied by (b) the Target number of Performance Shares granted to Grantee as set forth 
in section 1 hereof, and rounded to the nearest Performance Share, with 0.5 of a Performance Share being rounded up to the nearest 
share) of Performance Shares; and 

(ii) The Grantee's right to Performance Shares under section 2 hereof shall be determined as the Grantee's Target number of 
Performance Shares, reduced as set forth in section 4(b )(i) hereof, times the Achieved Percentage; and 

(iii) Payment of Awards under this section 4(b) shall be made after the end of the Performance Period at the time and in the 
manner specified in section 3 hereof. 



Notwithstanding the foregoing, if, after termination of Service but prior to payment of the Award, the Grantee breaches any 
provision hereof, including without limitation the provisions of section 9 hereof, the Grantee shall immediately forfeit all rights to the 
Award. 

(c) If the Grantee's termination of Service is due to retirement on or after age 50, and if, but only if, such retirement is 
evidenced by a writing which specifically acknowledges that this provision shall apply to such retirement and is executed by the 
Company's chief executive officer (or, if the Grantee is an executive officer, by a member of the Committee or the chief executive 
officer at the direction of the Committee, other than with respect to himself), the Grantee's Target number of Performance Shares for 
the Performance Period shall be as set forth in section I hereof and the Grantee's right to Performance Shares under section 2 hereof 
shall be determined as the Grantee's Target number of Performance Shares times the Achieved Percentage. Payment of the Award 
under this section 4( c) shall be made after the end of the Performance Period at the time and in the manner specified in section 3 hereof. 
Notwithstanding the foregoing, if, after termination of Service but prior to payment of the Award, the Grantee breaches any provision 
hereof, including without limitation the provisions of section 9 hereof, the Grantee shall immediately forfeit all rights to the A ward. 

(d) If the Grantee's Service is terminated during the Performance Period for any reason other than as set forth in sections 4(a), 
(b), and (c) hereof, or if an ambiguity exists as to the interpretation of those sections, the Committee shall determine whether the Award 
shall be forfeited or whether the Grantee shall be entitled to full vesting or pro rata vesting as set forth above based upon full days of 
Service completed during the Performance Period. Payment of the Award under this section 4(d) shall be made after the end of the 
Performance Period at the time and in the manner specified in section 3 hereof. Notwithstanding the foregoing, if, after termination of 
Service but prior to payment of the Award, the Grantee breaches any provision hereof, including without limitation the provisions of 
section 9 hereof, the Grantee shall immediately forfeit all rights to the Award. 

5 . Adjustments. If the number of outstanding shares of Stock is increased or decreased or the shares of Stock are changed into or 
exchanged for a different number of shares or kind of capital stock or other securities of the Company on account of any 
recapitalization, reclassification, stock split, reverse stock split, spin-off, combination of stock, exchange of stock, stock dividend or 
other distribution payable in capital stock, or other increase or decrease in shares of Stock effected without receipt of consideration by 
the Company, then the Target number of Performance Shares granted hereunder shall be adjusted proportionately. No adjustment shall 
be made in connection with the payment by the Company of any cash dividend on its Stock or in 



connection with the issuance by the Company of any warrants, rights, or options to acquire additional shares of Stock or of securities 
convertible into Stock. 

6. No Rights of Stock Ownership. This grant of Performance Shares does not entitle the Grantee to any interest in or to any dividend, 
voting, or other rights normally attributable to Stock ownership. 

7 . Nonassignability. The Grantee's rights and interest in the Performance Shares may not be sold, transferred, assigned, pledged, 
exchanged, hypothecated or otherwise disposed of except by will or the laws of descent and distribution. 

8. Effect Upon Employment. This Agreement is not to be construed as giving any right to the Grantee for continuous employment by 
the Company or a Subsidiary or other Affiliate. The Company and its Subsidiaries and other Affiliates retain the right to terminate the 
Grantee at will and with or without cause at any time (subject to any rights the Grantee may have under the Grantee's Retention 
Agreement). 

9. Protective Covenants. In consideration of the Award granted under this Agreement, the Grantee covenants and agrees as follows 
(the "Protective Covenants"): 

(a) During the Grantee's Service with the Company, and for a two-year period following the termination of the Grantee's 
Service with the Company, the Grantee agrees not to (i) compete or attempt to compete for, or act as a broker or otherwise participate 
in, any projects in which the Company has at any time done any work or undertaken any development efforts, or (ii) directly or 
indirectly solicit any of the Company's customers, vendors, contractors, agents, or any other parties with which the Company has an 
existing or prospective business relationship, for the benefit of the Grantee or for the benefit of any third party, nor shall the Grantee 
accept consideration or negotiate or enter into agreements with such parties for the benefit of the Grantee or any third party. 

(b) During the Grantee's Service with the Company and for a two-year period following the termination of the Grantee's 
Service with the Company, the Grantee shall not, directly or indirectly, on behalf of the Grantee or for any other business, person or 
entity, entice, induce or solicit or attempt to entice, induce or solicit any employee of the Company or its Subsidiaries or other Affiliates 
to leave the Company's employ (or the employ of any such Subsidiary or other Affiliate) or to hire or to cause any employee of the 
Company to become employed for any reason whatsoever. 



(c) The Grantee shall not, at any time or in any way, disparage the Company or its current or former officers, directors, and 
employees, orally or in writing, or make any statements that may be derogatory or detrimental to the Company's good name or 
business reputation. 

(d) The Grantee acknowledges that the Company would not have an adequate remedy at law for monetary damages if the 
Grantee breaches these Protective Covenants. Therefore, in addition to all remedies to which the Company may be entitled for a breach 
or threatened breach of these Protective Covenants, including but not limited to monetary damages, the Company will be entitled to 
specific enforcement of these Protective Covenants and to injunctive or other equitable relief as a remedy for a breach or threatened 
breach. In addition, upon any breach of these Protective Covenants or any separate confidentiality agreement or confidentiality 
provision between the Company and the Grantee, all of the Grantee's rights to receive Performance Shares not theretofore delivered 
under this Agreement shall be forfeited. 

(e) For purposes of this section 9, the term "Company" shall include all Subsidiaries and other Affiliates of the Company 
(such Subsidiaries and other Affiliates being hereinafter referred to as the "NextEra Entities"). The Company and the Grantee agree 
that each of the N extEra Entities is an intended third-party beneficiary of this section 9, and further agree that each of the N extEra 
Entities is entitled to enforce the provisions of this section 9 in accordance with its terms. 

(f) Notwithstanding anything to the contrary contained in this Agreement, the terms of these Protective Covenants shall 
survive the termination of this Agreement and shall remain in effect. 

1 0. Successors and Assigns. This Agreement shall inure to the benefit of and shall be binding upon the Company and the Grantee 
and their respective heirs, successors and assigns. 

11. Incorporation of Plans Terms; Other Governing Provisions. This Agreement is made under and subject to the provisions of the 
Plan, and all the provisions of the Plan are also provisions of this Agreement, provided, however, (a) if there is a difference or conflict 
between the provisions of this Agreement and the mandatory provisions of the Plan, such mandatory provisions of the Plan shall 
govern, (b) if there is a difference or conflict between the provisions of this Agreement and the non-mandatory provisions of the Plan, 
the provisions of this Agreement shall govern, and (c) if there is a difference or conflict between the provisions of this Agreement 
and/or a provision of the Plan with a provision of a Retention Agreement, such provision of such Retention Agreement shall govern. 
Any Retention Agreement constitutes "another agreement with the Grantee" within the meaning of the Plan (including without 
limitation sections 17.3 and 17.4 thereof). The Company and Committee retain all authority and 



powers granted by the Plan and not expressly limited by this Agreement. The Grantee acknowledges that he or she may not and shall 

not rely on any statement of account or other communication or document issued in connection with the Plan other than the Plan, this 

Agreement, and any document signed by an authorized representative of the Company that is designated as an amendment of the Plan 

or this Agreement. 

12. Interpretation. The Committee shall have the authority to interpret and construe all provisions of this Agreement, and any such 

interpretation or construction, and any other determination contemplated to be made under the Plan or this Agreement, by the 

Committee shall be fma~ binding and conclusive, absent manifest error. 

13. Governing Law/Jurisdiction/Waiver of Jury Trial. This Agreement shall be construed and interpreted in accordance with the laws 

of the State of Florida, without regard to its conflict of laws principles. All suits, actions, and proceedings relating to this Agreement or 

the Plan shall be brought only in the courts of the State of Florida located in Palm Beach County or in the United States District Court 

for the Southern District of Florida in West Palm Beach, Florida. The Company and the Grantee hereby consent to the personal 

jurisdiction of the courts described in this section 13 for the purpose of all suits, actions, and proceedings relating to the Agreement or 

the Plan. The Company and the Grantee each waive all objections to venue and to all claims that a court chosen in accordance with 

this section 13 is improper based on a venue or a forum non conveniens claim. 

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE PARTIES HEREBY KNOWINGLY, 

VOLUNTARILY AND INTENTIONALLY WAIVE ANY RIGHT WHICH ANY PARTY MAY HAVE TO TRIAL BY WRY 

IN RESPECT OF ANY PROCEEDING, LITIGATION OR COUNTERCLAIM BASED ON, OR ARISING OUT OF, UNDER 

OR IN CONNECTION WITH THIS AGREEMENT. 

14. Amendment. This Agreement may be amended, in whole or in part and in any manner not inconsistent with the provisions of the 

Plan, at any time and from time to time, by written agreement between the Company and the Grantee. 

15. Data Privacy. By entering into this Agreement, the Grantee: (i) authorizes the Company or any of the NextEra Entities, and any 

agent of the Company or any of the NextEra Entities administering the Plan or providing Plan recordkeeping services, to disclose to 

the Company or any of the NextEra Entities such information and data as the Company or any such NextEra Entities shall reasonably 

request in order to facilitate the administration of this Agreement; and (ii) authorizes the Company or any of the NextEra Entities to 

store and transmit such information 



in electronic form, provided such information is appropriately safeguarded in accordance with Company policy. 

By signing this Agreement, the Grantee accepts and agrees to all of the foregoing terms and provisions and to all the terms and provisions of the Plan incorporated herein by reference and confirms that the Grantee has received a copy of the Plan. 



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date and year first above written. 

NEXTERA ENERGY, INC. 

By: 

Accepted: 

Grantee 



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<•l 

Years Ended December 31, 

2015 2014 2013 2012 

(mill ions of dollars) 

Earnings, as defined: 

Income from continuing operations $ 2,762 $2,469 $ 1,677 $ 1,911 

Income taxes 1,228 1,1 76 777 692 

Fixed charges included in the determination of income from continuing operations, as below 1,287 1,331 1,195 1,124 

Amortization of capitalized interest 40 39 34 25 

Distributed income of equity method investees 80 33 33 32 
Less equity in earnings of equity method investees 107 93 25 13 ---

Total earnings. as defined $ 5,290 $ 4,955 $ 3,691 $ 3,771 
~ 

Fixed charges, as defined: 

Interest expense $ 1,211 $ 1,261 $ 1,121 $ 1,038 

Rental interest factor 55 55 47 52 
Allowance for borrowed funds used during construction 21 15 27 34 ---
Fixed charges included in the determination of income from continuing operations 1,287 1,331 1,195 1.124 
Capitalized interest 100 11 3 140 155 ---

Total fixed charges, as defined $ 1,387 $ 1,444 $ 1,335 $ 1,279 

Ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and 
preferred stock dividends<•l 3.81 3.43 2.76 2.95 

2011 

$ 1,923 

529 

1,094 

21 

95 

55 

$ 3,607 

$1,035 

41 

18 

1,094 

107 

$ 1,201 

3.00 

(a) Nex-tEra Energy. Inc. has no preferer.ce eqully s~urities outstanding; therefore. the ratio or eamings to fhced charges is the same as the ratio of eamings to combined fixed charges and preferred 
stoc)t drvidends. 



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•l 

Years Ended December 31, 

2015 2014 2013 2012 

(millions of dollars) 

Earnings, as defined: 

Net income $ 1,648 $ 1,51 7 $ 1,349 $ 1,240 

Income taxes 957 910 835 752 

Fixed charges included in the determination of net income, as below 478 466 451 450 

Total earnings, as defined $ 3,0S3 $ 2,893 $ 2,635 $ 2,442 

Fixed charges, as defined: 

Interest expense $ 445 $ 439 $ 4 15 $ 417 

Rental interest factor 12 12 10 11 

Allowance for borrowed funds used during construction 21 15 26 22 

Fixed charges included in the determination of net income 478 466 451 450 

Capitalized interest 

Total fixed charges, as defined $ 478 s 466 s 451 $ 450 

Rabo or earnings to fixed charges and ratio or earnings to combined fixed charges and 
preferred stock dividends<•! 6.45 6.21 5.84 5.43 

2011 

$ 1,068 

654 

411 

$ 2,133 

$ 387 

8 

16 

411 

1 

$ 412 

5.18 

(a) flonda """'"' & Light Company has "" prele"'""e eq\JIIy •ecuntoes outstanding; therefore the ratio of earnings to fb<od charges Is the aame as the ratio of earnings to combined fixed charges and 
pre.ferrod stock dividends. 



Exhibit 21 

SUBSIDIARIES OF NEXTERA ENERGY, INC. 

NextEra Energy, Inc.'s principal subsidiaries as of December 31, 201 5 are listed below. 

Subsidiary 

1. Florida Power & Light Company (1 00%-owned) 
2. NextEra Energy Capital Holdmgs, Inc (100%-owned) 
3. NextEra Energy Resources, LLCI•)(bl 
4. Palms Insurance Company, Limitedlbl 

State or 
Jurisdiction of 
Incorporation 

or Organization 

A orida 

Ronda 

Delaware 
Cayman Islands 

(a) Includes 769 tubsldl3neS lhat operate In the Unlled Slates and 182 subsidiaries that operate In foreign counlrlO$ In the same Nne of bus•ness as NextEra Energy Resources, UC. (b) 100'4-owned subsidiary ol NextEra Energy Capital Holdir1gs. Inc. 



Exhibit 23 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
We consent to the incorporation by reference in the following Registration Statements of our reports dated February 19, 2016, relating to the consolidated 
financial statements of NextEra Energy, Inc. and subsidiaries (NextEra Energy) and Florida Power & Light Company and subsidiaries (FPL) (which report 
expresses an unqualified opinion and includes an explanatory paragraph regarding NextEra Energy's and FPL's adoption of a new accounting standard), 
and the effectiveness of NextEra Energy's and FPL's internal control over financial reporting, appearing in the Annual Report on Form 1 0-K ofNextEra Energy 
and FPL for the year ended December 31,2015: 

NextEra Energy, Inc. 
Forms-a 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

FormS-3 

Form S-3 

DELOIITE & TOUCHE LLP 

Boca Raton, Florida 
February 19, 2016 

Florida Power & Light Company 
No. 33-57673 Form S-3 No. 333-205558-02 
No. 333-27079 
No. 333-88067 
No. 333-114911 
No. 333-116501 
No. 333-130479 
No. 333-143739 
No. 333-174799 
No. 333-203453 
No. 333-205558 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 1 0-K for the annual period ended December 31, 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 registranrs 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 registranrs disclosure controls and procedures and presented in this reportourconclusions aboutthe 

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 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 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 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 19, 2016 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of 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 0-K for the annual period ended December 31, 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 ofthe 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 registranfs 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs most 

recent fiscal 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 registranfs internal control over financial reporting; and 
5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal 

control over financial reporting. 

Date: February 19,2016 

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, certify that 

1. I have reviewed this Form 1 O-K for the annual period ended December 31, 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 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs most recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal control over financial reporting. 

Date: February 19, 2016 

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 1 0-K for the annual period ended December 31, 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 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 

ex1ernal purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs most 

recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal 

control over financial reporting. 

Date: February 19, 2016 

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. Robe and Moray P. Dewhurst, certify, pursuant to Section 906 of the Sarbanes-Oxley Actof2002, that: 

(1) The Annual Report on Form 1 0-K of NextEra Energy, Inc. (the registrant) for the annual period ended December 31, 2015 (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 19,2016 

JAMES L. ROBO 
James L. Robe 

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 of 2002, that: 

(1) The Annual Report on Form 10-K of Florida Power & Light Company (the registrant) for the annual period ended December 31, 2015 (Report) fully 
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The infonnation contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the registrant. 

Dated: February 19,2016 

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 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 4 (a) 
Underwriting Agreement, dated June 10, 2015, with respect to the Broward County 
Series 20 15 Bonds. 



$85,000,000 
BROWARD COUNTY, FLORIDA 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 

Series 2015 

UNDERWRITING AGREEMENT 

UNDERWRITING AGREEMENT, dated June 10, 2015, between Broward 
County, Florida (the "Issuer''), and Morgan Stanley & Co. LLC (the "Underwriter''). 

1. Description of Bonds. The Issuer proposes to issue and sell $85,000,000, aggregate 
principal amount of its Industrial Development Revenue Bonds (Florida Power & Light 
Company Project), Series 2015, with the terms specified in Schedule l hereto (the "Bonds'~). 
pursuant to a Trust Indenture, to be dated as of June 1, 2015 (the "Indenture"), by and ~between 
the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the "Trustee"), 
and pursuant to a resolution adopted by the Issuer on June 2, 2015 (the "Resolution"). The 
Bonds will be payable, except to the extent payable from bond proceeds and other moneys 
pledged therefor, solely from, and secured by a pledge of, the revenues to be derived by the 
Issuer under a Loan Agreement, to be dated as of June 1, 2015 (the "Loan Agreement"), by and 
between the Issuer and Florida Power & Light Company (the "Company"). 

2. Purchase, Sale and Closing. On the basis of the representations and warranties contained 
herein and in the Letter of Representation, hereinafter defined, and subject to the terms and 
conditions set forth herein and in the Official Statement, hereinafter defined, the Underwriter 
will purchase from the Issuer, and the Issuer will sell to such Underwriter, the Bonds. The price 
for the Bonds will be 100% ofthe principal amount thereof less an underwriting fee of$74,375 
and out-of-pocket expenses of $2,878.11. The closing will be held at the office of Locke Lord 
LLP, 525 Okeechobee Blvd, Suite 1600, West Palm Beach, FL 33401, at 9:00A.M. New York 
time on June 11, 2015, or such other date, time or place as may be agreed upon by the parties 
hereto. The hour and date of such closing are herein called the "Closing Date". The Bonds will 
be delivered in New York, New York in registered form in the name of a nominee of The 
Depository Trust Company, and will be made available to the Underwriter for inspection at such 
place as may be agreed upon by the Issuer, the Company and the Underwriter. 

The Issuer acknowledges and agrees that: (i) the primary role of the Underwriter, 
as underwriter, is to purchase securities, for resale to investors, in an arm's length commercial 
transaction among the Issuer, the Company and the Underwriter and that the Underwriter has 
financial and other interests that differ from those of the Issuer; (ii) the Underwriter is acting 
solely as principal and is not acting as a municipal advisor, financial advisor or fiduciary to the 
Issuer and has not assumed any advisory or fiduciary responsibility to the Issuer with respect to 
the transaction contemplated hereby and the discussions, undertakings and procedures leading 
thereto (irrespective of whether the Underwriter has provided other services or are currently 
providing other services to the Issuer on other matters); (iii) the only obligations the Underwriter 
has to the Issuer with respect to the transaction contemplated hereby expressly are set forth in 
this Agreement and, with respect to its role as remarketing agent, in the Indenture and the 
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Remarketing Agreement, dated June 11, 2015, between the Company and the Underwriter; and (iv) the Issuer has consulted its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it has deemed appropriate. 

3. Representations ofthe Issuer. The Issuer represents and warrants to the Underwriter that: 

(a) The Issuer has approved the delivery of an Official Statement, dated June 3, 2015, for use in connection with the sale and distribution of the Bonds. Appendix A to such Official Statement describes certain matters relating to the Company and is sometimes herein separately referred to as "Appendix A." Such Official Statement, as amended and supplemented, including in each case Appendix A and all documents incorporated by reference therein, Appendix B, Append~x C and Appendix D, is herein referred to as the "Official Statement!?, and; all references : 'herein ro· matters described, contained or set forth in the Official Statement shall, unless specifically stated otherwise, include Appendix A and all documents incorpQrated ·by reference therein, Appendix B, Appendix C and Appendix D. For the purposes of ,this Agreement, all documents filed by the Company pursuant to Section 13(a), 13(c), 14 or 15(d) of.the Securities Exchange Act of 1934, as amended (the "Exchange Act"), after the date of the .Official Statement and incorporated by reference in the Official Statement shall be deemed to be a· ~upplement to the Official Statement. The information with respect to the Issuer contained in the Official Statement under the heading "Disclosure Required By Florida Blue Sky Regulations" does not contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading. The Issuer assumes no responsibilities for the accuracy, sufficiency or fairness of any statements in the Official Statement or any supplements thereto other than statements and information therein relating to the Issuer under the captions "Introductory Statement" and "Disclosure Required By Florida Blue Sky Regulations". 

(b) The Issuer will not at any time authorize an amendment or supplement (including an amendment or supplement resulting from the filing of a document incorporated by reference) to the Official Statement without prior notice to the Company, the Underwriter, and Ballard Spahr LLP, counsel for the Underwriter, or any such amendment or supplement to which the Company or the Underwriter shall reasonably object in writing, or which shall be unsatisfactory to Ballard Spahr LLP. At the date hereof, the information with respect to the Issuer in the Official Statement is true and correct. 

(c) The Issuer is a validly existing political subdivision of the State of Florida with full legal right, power and authority under the laws of the State of Florida, including particular! y Part II of Chapter 159, Florida Statutes, as amended, to consummate the transactions involving the Issuer contemplated herein and in the Official Statement and to fulfill the terms hereof on the part of the Issuer to be fulfilled. 

(d) The consummation of the transactions contemplated herein and in the Official Statement and the fulfillment of the terms hereof on the part of the Issuer to be fulfilled, have been duly authorized by all necessary action of the Issuer in accordance with the laws of the State of Florida. 
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'' ' 

(e) The execution and delivery by the Issuer of the Loan Agreement and the 
Indenture, the pledge and assignment by the Issuer to the Trustee of certain of its rights under the Loan Agreement, the consummation by the Issuer on its part of the transactions contemplated herein and in the Official Statement and the fulfillment of the terms hereof by the Issuer and the 
compliance by the Issuer with all the terms and provisions of the Indenture and the Loan 
Agreement will not conflict with, or constitute a breach of or default under, any constitutional provision, statute or ordinance, any indenture, mortgage, deed of trust, resolution or other agreement or instrument to which the Issuer is now a party or by which it is now bound, or, to the knowledge of the Issuer, any order, rule or regulation applicable to the Issuer of any court or 
governmental agency or body having jurisdiction over the Issuer or any of its activities or properties. 

(f) Except as disclosed in or 'contemplated by the Official Statement, as it may be amended or supplemented, there is no action, • suit, proceeding, inquiry or investigation, at law or ;in equity, or before or by any court, public board or body to which the Issuer is-a party, pending 
or, to the knowledge of the Issuer, threatenect against the Issuer, ·(i) to restrain ~or enjoin the issuance or sale of the Bonds or the performance by the Issuer of the Loan Agreement or the 
Indenture including without limitation assignment to the Trustee of the Issuer's right to receive Loan Repayments (as defined in the Loan Agreement) and certain other rights under the Loan Agreement as security for the Bonds, or (ii) wherein an unfavorable decision, ruling or finding would (A) have a material adverse effect on the transactions contemplated herein or in the Official Statement or (B) adversely affect or put in question the validity or enforceability of the 
Bonds, the Indenture, the Loan Agreement, this Agreement, the Letter of Representation, dated the date hereof, in the form attached hereto as Exhibit F (the "Letter of Representation") from the Company to the Issuer and the Underwriter or any other agreement, instrument or document to which the Issuer is a party or by which it is bound relating to the consummation of the transactions contemplated herein or in the Official Statement. 

4. Underwriter's Representation. The Underwriter intends to make a public offering of the Bonds for sale upon the terms set forth in the Official Statement. 

5. Covenants of the Issuer. The Issuer agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the 
earlier of two business days after the date hereof and the day prior to the Closing Date), in order that the Underwriter may comply with paragraph (b)(3) of Rule 15c2-12 ("Rule 15c2-12") promulgated by the Securities and Exchange Commission (the "SEC") under the Exchange Act, 
the Issuer shall direct the Company to deliver to the Underwriter the final Official Statement, in such quantities as the Underwriter may reasonably request. Upon the issuance thereof, the Issuer 
will direct the Company to deliver to the Underwriter copies of all amendments and supplements to the Official Statement (other than documents incorporated by reference therein). 

(b) It will cooperate with the Company and the Underwriter in connection with the 
preparation of ~e Official Statement and any amendment or supplement thereto which the Company may be required to furnish the Underwriter pursuant to the Letter of Representation. 
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(c) It will furnish such proper information as may be lawfully required and otherwise 
cooperate in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions 
as the Underwriter may designate, provided that the Issuer shall not be required to qualify as a 
dealer in securities, or to file any consents to service of process, under the laws of any 
jurisdiction, or to meet other requirements deemed by the Issuer to be unduly burdensome. 

(d) It will not take or omit to take any action the taking or omission of which would 
cause the proceeds from the sale of the Bonds to be applied in a manner contrary to that provided 
for in the Indenture and the Loan Agreement, as each may be amended from time to time. 

(e) At the request of the Underwriter or the: Company, it will take such action as is 
necessary and within its power and at the sole expense of the Company to assure <:>r maintain the 
status of the interest on the Bonds as excluded from gross income for purposes of the Internal 
Revenue Code of 1986, as arp.ended (the "Code"), at).d the regulations thereunder. 

The foregoing covenants are conditioned upon the Company's compliance with 
Section 2 of the Letter of Representation. , . 

6. Conditions of Underwriter's Obligation. The obligation of the Underwriter to purchase 
and pay for the Bonds shall be subject to the accuracy of, and compliance with, the 
representations and warranties of the Issuer and the Company contained herein and in the Letter 
of Representation, respectively, to the performance by the Issuer and the Company of their 
obligations to be performed hereunder and under the Letter of Representation, respectively, at 
and prior to the Closing Date and to the following conditions: 

(a) At the Closing Date, the Indenture, the Loan Agreement, Continuing Disclosure 
Undertaking between the Company and the Trustee to be dated as of the Closing Date (the 
"CDU") and the Letter of Representation shall be in full force and effect, and if executed 
subsequent to the execution hereof and prior to the Closing Date, shall not have been amended, 
modified or supplemented except as may have been agreed to in writing by the Underwriter; 
provided, however, that the acceptance of delivery of the Bonds by the Underwriter on the 
Closing Date shall be deemed to constitute such approval; and the Underwriter shall have 
received an executed counterpart or certified copy of the Indenture, the CDU and the Loan 
Agreement. 

(b) At the Closing Date, the Bonds shall have been duly authorized, executed and 
authenticated in accordance with the provisions of the Indenture. 

(c) At the Closing Date, no order, decree or injunction of any court of competent 
jurisdiction shall have been issued, or proceedings therefor shall have been commenced, nor 
shall any order, ruling, regulation or official statement by any governmental official, body or 
board, have been issued, nor shall any legislation have been enacted, with the purpose or effect 
of prohibiting or limiting the issuance, offering or sale of the Bonds as contemplated herein or in 
the Official Statement or the performance of the Indenture or the Loan Agreement, in accordance 
with their respective terms. 

(d) At the Closing Date, there shall be in full force and effect an authorization of the 
Florida Public Service Commission with respect to the participation of the Company in the 

4 
DMEAST #21476734 v8 



transactions contemplated herein and in the Official Statement, and containing no provision 

unacceptable to the Underwriter by reason of the fact that it is materially adverse to the 

Company, it being understood that no authorization in effect at the time of the execution hereof 

by the Underwriter contains any such unacceptable provision. 

(e) At the Closing Date, the Underwriter shall have received opinions, dated the 

Closing Date, of the Office of the County Attorney for Broward County, Florida substantially in 

the form of Exhibit A hereto, Locke Lord LLP, as Bond Counsel substantially in the forms of 

Appendix B to the Official Statement and Exhibit B hereto, Liebler, Gonzalez··& Portuondo, 

substantially in the form of Exhibit C hereto and Morgan, Lewis & Bockius LLP; as counsel to 

the Company, substantially in fomis of Exhibits D-1 and D-2 hereto, and Ballard .SPahr LLP, as 

counsel for the Underwriter, substantially in the form of Exhibit E hereto, respecti;vely, b'ut with 

such changes as the Underwriter shall approve. 

(f) At the Closing Date, the Underwriter shall have received from Deloitte & Touche 

LLP an "agreed-upon procedures letter", in form and substance satisfactory to the Underwriter; 

setting forth the procedures undertaken with respect to the review of the audited financial 

statements.ofthe Company appearing in the Official Statement and providing certain conclusions 

regarding the information with respect to which such review procedures were applied. 

(g) At the Closing Date, the Underwriter shall have received from the Issuer a 

certificate of its Mayor or Vice Mayor of County Commissioners, dated the Closing Date, stating 

in effect that each of the representations and warranties of the Issuer set forth herein is true, 

accurate and complete in all material respects at and as of the Closing Date and that each of the 

obligations of the Issuer hereunder to be performed by it at or prior to the Closing Date has been 

performed. 

(h) At the Closing Date, the Underwriter shall have received a certified copy of the 

Resolution of the Issuer authorizing the issuance and sale of the Bonds. 

(i) Since the date of the Official Statement, as it may be amended or supplemented 

(including amendments or supplements resulting from the filing of documents incorporated by 

reference therein), and up to the Closing Date, there shall have been no material adverse change 

in the business, properties or financial condition of the Company and its subsidiaries taken as a 

whole, except as reflected in or contemplated by the Official Statement, as it may be so amended 

or supplemented, and, since such date and up to the Closing Date, there shall have been no 

transaction entered into by the Company or any of its subsidiaries that is material to the 

Company and its subsidiaries taken as a whole, other than transactions reflected in or 

contemplated by the Official Statement, as it may be so amended or supplemented, and 

transactions in the ordinary course of business. 

(j) At the Closing Date, the Underwriter shall have received from the Company a 

certificate, dated the Closing Date, signed by the President or any Vice President or the Treasurer 

or any Assistant Treasurer of the Company to the effect of paragraph (i) above and stating in 

effect that the representations and warranties of the Company set forth in the Letter of 

Representation are true, accurate and complete in all material respects at and as of the Closing 
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Date and that each of the obligations of the Company under the Letter of Representation to be 

performed at or prior to the Closing Date has been performed. 

(k) At the Closing Date, the Underwriter shall have received from the Company 

evidence satisfactory to the Underwriter to the effect that Moody's Investors Service, Inc., 

Standard and Poor's Rating Services, a Division of The McGraw Hill Companies, Inc. and Fitch 

Ratings Inc. have or will provide a short term rating of"P-1", "A-2" and "Fl", respectively, with 

respect to the Bonds. 

In case any of the conditions specified above in this Section 6 shall not have been 

fulfilled, this Agreement may be terminated by the Underwriter upon mailing or delivering 

written notice thereof lo the Issuer and the Company. Any such termination shall be without . 

liability of any party to any other party except as otherwise provided in Section 3 of the Letter of 

Representation. 

7. Termination. 

(a) This Agreement may be terminated by the Underwriter by delivering written 

notice thereof to the Issuer and the Company, at or prior to the Closing Date, if: 

(i) after the date hereof and at or prior to the Closing Date there shall have 

occurred any general suspension of trading in securities on the New York Stock Exchange or 

there shall have been established by the New York Stock Exchange or by the SEC or by any 

federal or state agency or by the decision of any court any limitation on prices for such trading or 

any restrictions on the distribution of securities, or a general banking moratorium declared by 

New York or federal authorities, the effect of which on the financial markets of the United States 

shall be such as to make it impracticable for the Underwriter to enforce contracts for the sale of 

the Bonds; 

(ii) there shall have occurred any new outbreak of hostilities including, but not 

limited to, an escalation of hostilities which existed prior to the date of this Agreement or other 

national or international calamity or crisis, the effect of which on the financial markets of the 

United States shall be such as to make it impracticable for the Underwriter to enforce contracts 

for the sale of the Bonds; 

(iii) after the date hereof and at or prior to the Closing Date, legislation shall be 

enacted by the Congress or adopted by either House thereof or a decision shall be rendered by a 

federal court, including the Tax Court of the United States, or a ruling, regulation or order by or 

on behalf of the Treasury Department of the United States, the Internal Revenue Service or other 

governmental agency shall be issued or proposed with respect to the imposition of federal 

income taxation upon receipts, revenues or other income of the same kind and character expected 

to be derived by the Issuer, including, without limitation, loan repayments and other amounts 

under the Loan Agreement, or upon interest received on bonds of the same kind and character as 

the Bonds, with the result in any such case that it is impracticable, in the reasonable judgment of 

the Underwriter, for the Underwriter to enforce contracts for the sale of the Bonds; 

(iv) the subject matter of any amendment or supplement to the Official 

Statement prepared and furnished by the Issuer or the Company renders it, in the reasonable 
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judgment of the Underwriter, either inadvisable to proceed with the offering or inadvisable to 
proceed with the delivery of the Bonds to be purchased hereunder; 

(v) a stop order, release, regulation or no-action letter by or on behalf of SEC 
or any other governmental agency having jurisdiction of the subject matter shall have been 
issued or made to the effect that the issuance, offering or sale of the Bonds, including all the 
underlying obligations as contemplated hereby or by the Official Statement, or any document 
relating to the issuance, offering or sale ofthe Bonds is or would be in violation ofany.provision 
of the federal securities laws at the Closing Date, including, but not limited to, the Securities Act 
and the Trust Indenture Act of 1939, as amended; or 

(vi)· there shall have occurred a material adverse change in the fmancial 
markets of the United States, the effect of which shall make it impracticable for the Underwriter 
to enforce contracts for the sale of the Bonds. 

(b) This Agreement shall terminate upon the termination of :the Letter of 
Representation as provided in Section 4 thereof. 

(c) Any termination of this Agreement pursuant to this Section 7 shall be without 
liability of any party to any other party except as otherwise provided in Section 3 of the Letter of 
Representation or the Memorandum of Agreement dated April28, 2015 between the County and 
the Company and the related letter dated May 20, 2015 from the Treasurer of the Company to the 
Board of County Commissioners. 

8. Truth-In-Bonding Statement. The Issuer is proposing to issue $85,000,000 principal 
amount of Bonds for the purpose of acquisition, construction and equipping of certain 
wastewater facilities and solid waste facilities of the Company, including functionally related 
and subordinate facilities, at its plant sites located in Broward County, more fully described in 
the Indenture. The Bonds are expected to be repaid over a period of 30 years. The Bonds will 
initially bear interest at a variable rate. At a forecasted average interest rate of2.40%, total 
interest paid over the life ofthe Bonds will be $61,144,108.79. 

The source of repayment or security for this proposal is the payments by the Company 
under a Loan Agreement securing the Bonds. Authorizing the Bonds will result in zero moneys 
ofthe County not being available to finance other services of the County each year for 30 years. 
An itemized list setting forth the nature and estimated amounts of expenses to be incurred by the 
Underwriter in connection with the issuance of the Bonds is set forth on Schedule II attached 
hereto. 

9. Miscellaneous. The validity and interpretation of this Agreement shall be governed by 
the law of the State of Florida. This Agreement shall inure to the benefit of the Issuer, the 
Underwriter and the Company, and their respective successors. Nothing in this Agreement is 
intended or shall be construed to give to any other person, firm or corporation any legal or 
equitable right, remedy or claim under or in respect of this Agreement or any provision herein 
contained. The term "successors" as used in this Agreement shall not include any purchaser, as 
such purchaser, of any Bonds from or through the Underwriter. This Agreement may be 
executed by any one or more of the parties hereto in any number of counterparts, each of which 
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shall be deemed to be an original, but all such counterparts shall together constitute one and the 
same instrument. 

The representations and warranties of the Issuer contained in Section 3 hereof 
shall remain operative and in full force and effect, regardless of any investigation made by or on 
behalf of the Underwriter, and shall survive the delivery of the Bonds. 

10. Notices and other Actions. All notices, demands and formal actions hereunder will be in 
writing mailed, telecopied or delivered to: 

The Issuer: 

The Company: 

The Underwriter: 

DMEAST#21476734 vB 

Broward County, Florida 
115 S. Andrews Avenue 
Room 513 
Fort Lauderdale, Florida 33301 
Attention: ChiefFinancial Officer 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Attention: Municipal Short Term Products 
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IN WITNESS WHEREOF, the parties hereto, in consideration of the mutual covenants 
set forth herein and intending to be legally bound, have caused this Agreement to be executed 
and delivered as of the ti~te first written above. ,,,,n"«n nr,,,, ,,,, .. ,, c 0 M, I ,,,,,~ 

, ... ~ ~ .. . . . . . .. -r.C\ ~ 
' .. , .• •. v · ~ 
.::-~ .· ·. ';', 
~ ~ .· ·. o~ 

ff ~ / CREATED \ -t,~ -O·t» . :. 
~ u : :.7 ocr 1st c : m : . ·<t 1 Q· ~-~ ·. - 915 <t. ... : ,_ s ... . ,~ . ..,, ... " ·.-,.() ,-..; .. ~ 
~ · · • coutr('( "' -. • · ~ 
~, · ....... .... - ~ 

~ * "'" ,,,,, ,,,, ... 
''''"" •"'\' 

County Administrator and Ex Officio Clerk 
of the Board of County Commissioners 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

By: -------------------------
Paull. Cutler 
Treasurer 

By: 

Approved as to Form: 

By: ~ ?2 Rt9:4J ko ./ 
'Sr. ~f- ounty Attorney 

MORGAN STANLEY & CO. LLC 

By: ________________________ _ 

Francis J. Sweeney 
Managing Director 

Signature Page to Underwriting Agreement 
Broward County, Florida 
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IN WITNESS WHEREOF, the parties hereto, in consideration of the mutual covenants 
set forth herein and intending to be legally bound, have caused this Agreement to be executed 
ami delivert=d as of the date first written above. 

Attest: 

County Administrator and Ex Officio Clerk 
of the Board of County Commissioners 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

By: --------------------------Paul I. Cutler 
Treasurer 

BROW ARD COUNTY, FLORIDA 

By: --------------------------Mayor 

Approved as to Form: 

By: 
--------~--------------------County Attorney 

Signature Page to Underwriting Agreement 
Broward County, Florida 
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IN W llNESS WHEREOF, the parties hereto, in consideration of the mutual covenants 
set forth herein and intending to be legally bound, have caused this Agreement to be executed 
and delivered as of the date first written above. 

Attest: 

County Administrator and Ex Officio Clerk 
of the Board of County Commissioners 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

By:-I1J_ ~ 
Paul I. Cutler 
Treasurer 

BROWARD COUNTY, FLORIDA 

By: ---------------------------
Mayor 

Approved as to Form: 

By: ____________ _ 

County Attorney 

MORGAN STANLEY & CO. LLC 

By: ____________ _ 

Francis J. Sweeney 
Managing Director 

Signature Page to Underwriting Agreement 
Broward County, Florida 
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Issuer: 

Bonds: 

Designation: 

Principal Amount: 

Date of Maturity: 

Initial Interest Rate Mode: 

Purchase Price: 

Public Offering Price: 

Redemption Provisions: 

Underwriter's Fee: 

DMEAST #21476734 v8 

SCHEDULE I 

Broward County, Florida 

Industrial Development Revenue Bonds (Florida Power & Light 
Company Project), Series 2015 

$85,000,000 

June 1, 2045 

Daily 

100% ofthe principal amount thereof. 

100% of the principal amount thereof. 

The Bonds will be subject to redemption by the Issuer, in whole or 
in part, at the direction of Florida Power & Light Company, as set 
forth in the Official Statement. 

$74,375 

SCHEDULE I 



SCHEDULE II 

Itemized List of Expenses: 

Finders: 

Underwriting Fee: 

Management Fee: 

Compensation to Others: 

Name and Address ofUnderwriter: 

Other Required Disclosures: 

SCHEDULE I 
DMEAST #21476734 v8 

Day Loan: $2,361.11 
DTC Charges: $350.00 
CUSIP Fees: $162.00 
CUSIP Disclosure Fee: $5.00 

None 

$74,375.00 

None 

None 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

None 



June_, 2015 

Broward County, Florida 
Fort Lauderdale, Florida 

Locke Lord LLP 
West Palm Beach, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

EXHIBIT A 

(the "Underwriter" named in the 
Underwriting Agreement dated 
June_, 2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

I am County Attorney for Broward County, Florida, (the "Issuer") and as such have acted as Issuer's counsel in connection with the issuance and sale of $85,000,000 aggregate principal amount of the Issuer's Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 (the "Bonds"). The Bonds are being issued pursuant to a 
resolution adopted by the Issuer on June 2, 2015 (the "Resolution") to finance a portion of the cost of acquisition, construction and equipping of certain wastewater facilities and solid waste facilities located at the Port Everglades Energy Center and the Lauderdale Power Plant (the "Project") of Florida Power & Light Company (the "Company"), all as more particularly described in the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), between the Issuer and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"). The 
issuance of the Bonds and the Projects were approved by the Issuer in the Resolution. 

Based upon such review as I deemed necessary, I am of the opinion that: 

(1) The Issuer is a validly existing political subdivision of the State ofFlorida with full legal 
right, power and authority under the laws of the State of Florida, including particularly Part II of Chapter 159, Florida Statutes, as amended, to execute and perform its obligations under the Loan Agreement, dated as of June 1, 2015 between the Company and the Issuer (the "Loan Agreement"), the Agreement, the Indenture and the Bonds. 

(2) The Resolution is a valid resolution of the Issuer, duly adopted by the Issuer at a meeting duly noticed, called and held in accordance with the Constitution and laws of the State of 
Florida. 
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(3) The acceptance by the Issuer of the Letter of Representation dated June_, 2015 from the 

Company (the "Letter of Representation") has been duly authorized, and said Letter of 

Representation has been validly accepted by the Issuer. 

(4) No approval, consent or authorization of any Florida governmental authority or public 

agency not already obtained is required in connection with the consummation by the Issuer of the 

transactions contemplated by the Official Statement or by the Agreement or the performance of 

the Issuer's obligations under the Loan Agreement, the Indenture or the Agreement, other than 

any approval, consent or authorization required by Florida's securities or blue sky laws, as to 

which I express no opinion. 

(5) The Issuer has duly approved the use and distribution of the Official Statement, dated,' 

June 3, 2015 (the "Official Statement") at the meeting wherein the Resolution was adopted and 

has duly authorized with such changes therein as shall be approved by the Company in order to 

reflect the final terms and details of each Series of the Bonds. : , 

(6) To the b~st of my knowledge, neither the making or the performance by the Issuer of the 

Loan Agreement, the Indenture or the Agreement, nor the acceptance by the Issuer of the Letter 

of Representation, violates or conflicts with any provision of the Broward County Code of 

Ordinances or Charter, or any resolution, agreement or instrument to which the Issuer is a party 

or by which it is bound, or, to my knowledge, any order, rule or regulation applicable to the 

Issuer of any court or governmental agency or body having jurisdiction over the Issuer or any of 

its activities or properties. 

(7) Except as disclosed in or contemplated by the Official Statement, I have not been made 

aware of any action, suit, proceeding or investigation at law or in equity or before or by any 

court, public board or body, to which the Issuer is a party which is pending or, threatened against 

or affecting the Issuer wherein an unfavorable decision, finding or ruling would adversely affect 

(i) the transactions contemplated by the Indenture, the Loan Agreement, the Official Statement 

or by the Agreement, (ii) the validity or enforceability of the Bonds, the Indenture or the Loan 

Agreement, or (iii) the exclusion from gross income for federal income tax purposes of interest 

on the Bonds. 

Very truly yours, 
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Morgan Stanley & Co. LLC 
1585 Broadway, 16th Floor 
New York, NY 10036 

Ladies and Gentlemen: 

EXHIBITB 

June 11, 2015 

The Bank ofNew York Mellon Trust 
Company, N.A. 

Concurrently herewith, we have delivered our approving opinion as bond counsel 
(the "Approving Opinion"), relating to $85,000,000 aggregate principal amount of Broward County, Florida Industrial Development Revenue Bortds: (Florida Power &.Light Company Project), Series 2015 initially dated June 11, 2015 (the ."Bonds"), arid examined a record of prdceedings relating thereto. Capitalized words used in this opinion shall have the same meanings as are given such capitalized words in the Official Statement related to the Bonds dated June 3, 2015. 

The opinions herein are supplemental to and are subject to all qualifications and 
limitations contained in our Approving Opinion, except that we also opine with respect to the federal securities laws of the United States of America. Although the Approving Opinion was 
addressed only to the Issuer, Morgan Stanley & Co. LLC and The Bank of New York Mellon Trust Company, N.A. are authorized to rely upon the Approving Opinion to the same extent as if it were addressed to them. Subject to the foregoing, we are of the opinion that: 

(1) In connection with the offering and sale of the Bonds to the public, neither the Bonds nor any securities evidenced thereby are required to be registered unde11 the 1933 Act and neither the Indenture nor any other instrument is required to be qualified under the 1939 Act. 

(2) The statements in the Official Statement relating to the Bonds, the Indenture and the Agreement under the captions "The Series 2015 Bonds" (except for certain 
information and statements provided by The Depository Trust Company under "The Series 2015 Bonds-- Book-Entry System", as to which, with your permission, we express no opinion), "The 
Agreement" and "The Indenture", insofar as they describe the provisions of the Bonds, the Agreement and the Indenture, are fair and accurate statements or summaries of the matters set forth therein. The statements pertaining to the Bonds in the Official Statement under the caption "Tax Matters" fairly and accurately present the information purported to be shown. 

B-1 
DMEAST#21476734 v8 



Broward County, Florida 
Morgan Stanley & Co. LLC 
June_,2015 
Page2 

This letter is furnished by us solely for your benefit in connection with the original 
issuance and delivery of the Bonds and may not, without our express written consent, be relied 
upon by any other person. 

Respectfully yours, 
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EXHIBITC 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
(the "Underwriter" named in the 
Underwriting Agreement dated 
June_, 2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

June_, 2015 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 
Underwriter named in the Agreement of$85,000,000 aggregate principal amount ofthe Issuer's 
Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 
(the "Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by 
and between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the 
"Trustee"), we advise you that, as counsel for Florida Power & Light Company (the 
"Company"), we have reviewed (a) the Indenture; (b) the Loan Agreement, dated as of June 1, 
2015 (the "Loan Agreement"), by and between the Company and the Issuer; (c) the Letter of 
Representation, dated June_, 2015 (the "Letter of Representation"), from the Company to the 
Issuer and the Underwriter; (d) the Remarketing Agreement, dated June _, 2015 (the 
"Remarketing Agreement"), by and between the Company and Morgan Stanley & Co. LLC, as 
remarketing agent ("Remarketing Agent"); (e) the Continuing Disclosure Undertaking, dated 
June_, 2015 (the "Continuing Disclosure Undertaking"), by and between the Company and the 
Trustee; (f) the Tender Agreement, dated June _, 2015 (the "Tender Agreement"), among 
The Bank ofNew York Mellon Trust Company, N.A., as Trustee, tender agent and registrar, the 
Company and the Remarketing Agent; (g) the Official Statement, dated June_, 2015, including 
Appendix A and all documents incorporated by reference therein (the "Official Statement"); 
(h) the Company's Restated Articles of Incorporation, as amended to the date hereof (the 
"Charter"), and (i) the Company's Amended and Restated Bylaws, as amended to the date hereof 
(the "Bylaws"). We have also reviewed the order issued by the Florida Public Service 
Commission ("FPSC") authorizing, among other things, the issuance and sale of debt securities 
in 2015. We are providing this letter pursuant to Section 6( e) of the Agreement. 

For purposes of rendering the opinions contained in this opinion letter, we have not 
reviewed any documents other than the documents listed above. We have also not reviewed any 
documents that may be referred to in or incorporated by reference into any of the documents 
listed above. 
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This opinion letter has been prepared and is to be construed in accordance with the 
"Report on Third-Party Legal Opinion Customary Practice in Florida, dated December 3, 2011" 
(the "Report"). The Report is incorporated by reference into this opinion letter. We have 
asswned the genuineness of all signatures, the legal capacity of natmal persons, the authenticity 
of the documents submitted to us as originals, the conformity to the original documents of all 
documents submitted to us as certified, facsimile or photostatic copies, and the authenticity of the 
originals of all documents submitted to us as copies. We have also assumed the legal existence, 
power and authority of the Issuer and that the Loan Agreement constitutes a valid and binding 
obligation of the Issuer. In rendering the opinions set forth herein, we have relied, without 
investigation, on each of the assumptions implicitly included in all opinions of Florida counsel 
that are set forth in the Report in "Common Elements of Opinions - Assumptions". 

As to any facts that are material to the opinions hereinafter expressed, we have relied 
without investigation upon the representations of the Company contained in the Letter of 
Representation and upon certificates of officers of the Company. 

Based on the foregoing, and subject to the qualifications and limitations set forth herein, 
it is our opinion that: 

I. The Company is a validly existing corporation and is in good standing under the 
laws ofthe State of Florida. 

2. The Loan Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and 
other laws affecting the rights and remedies of creditors generally and of general principles of 
equity and the effect of applicable public policy on the enforceability of provisions relating to 
indemnification contained in Section 7.3 therein. 

3. The Loan Agreement is being executed and delivered pursuant to the authority 
contained in an order of the FPSC, which authority is adequate to permit such action. To om 
knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any other Florida public board or body is legally required for 
the performance of the Company's obligations under the Loan Agreement or in connection with 
any other agreement of the Company entered into in connection therewith. 

4. The Letter of Representation has been duly and validly authorized by all 
necessary corporate action and has been duly and validly executed and delivered. 

5. The Remarketing Agreement has been duly and validly authorized by all 
necessary corporate action, has been duly and validly executed and delivered. 

6. The Continuing Disclosure Undertaking has been duly and validly authorized by 
all necessary corporate action, has been duly and validly executed and delivered. 

7. The Tender Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
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agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and 

~ other laws affecting the rights and remedies of creditors generally and of general principles of 
equity. 

8. The consummation by the Company of the transactions contemplated in the Letter 
of Representation, and the fulfillment by the Company of the terms of the Loan Agreement and 
the Letter of Representation, will not result in a breach of any of the terms or provisions of the 
Charter or the Bylaws. 

This letter is limited to th~ laws of the State of Florida insofar as they bear on matters 
covered hereby. In our examination oflaws, rules and regulations for purposes otthis·letter, our 
review was limited to those laws, rules and regulations that a Florida counsel exercising 
customary professional diligence would reasonably be expected to recognize as be~ng.applicable 
to transactions of the type contemplated by the Loan Agreement. The laws, rules and regulations 
that are defined as the Excluded Laws in the "Common Elements of Opinions-Limitations to 
Laws of Specific Jurisdictions or to Substantive Areas of Law; Excluded Areas of'~~aw." section 
of the Report are expressly excluded from the scope of this opinion letter. 

This letter is rendered to you in connection with the above described transaction. This 
letter may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This letter is expressed as 
of the date hereof, and we do not assume any obligation to update or supplement it to reflect any 
fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Respectfully submitted, 

LIEBLER, GONZALEZ & PORTUONDO 
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June_, 2015 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

EXHIBITD-1 

(the "Underwriter" named in the 
Underwriting Agreement dated 
June_, 2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 

Underwriter named in the Agreement of$85,000,000 aggregate principal amount ofthe Issuer's 

Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 

(the "Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by 

and between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the 

"Trustee"), we advise you that, as counsel for Florida Power & Light Company (the 

"Company"), we have reviewed (a) the Indenture; (b) the Loan Agreement, dated as of June 1, 

2015 (the "Loan Agreement"), by and between the Company and the Issuer; (c) the Letter of 

Representation, dated June_, 2015 (the "Letter of Representation"), from the Company to the 

Issuer and the Underwriter; (d) the Remarketing Agreement, dated June _, 2015 (the 

"Remarketing Agreement"), by and between the Company and Morgan Stanley & Co. LLC; 

(e) the Continuing Disclosure Undertaking, dated June _, 2015 (the "Continuing Disclosure 

Undertaking"), by and between the Company and the Trustee; and (f) the Official Statement, 

dated June 3, 2015, including Appendix A and all documents incorporated by reference therein 

(the "Official Statement"). We are providing this letter pursuant to Section 6(e) of the 

Agreement. 

We have assumed the genuineness of all signatures, the legal capacity of natural persons, 

the authenticity of the documents submitted to us as originals, the conformity to the original 

documents of all documents submitted to us as certified, facsimile or photostatic copies, and the 

authenticity of the originals of all documents submitted to us as copies. We have also assum~d 

that the Letter of Representation constitutes a valid and binding obligation of each party thereto 

other than the Company. 

As to any facts that are material to the opinions hereinafter expressed, we have relied 

without investigation upon the representations of the Company contained in the Letter of 

Representation and upon certificates of officers of the Company. 
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Based on the foregoing, and subject to the qualifications and limitations set forth herein, 
it is our opinion that: 

1. The statements made in the Official Statement under the captions "The Series 2015 
Bonds", "The Agreement", "The Indenture", and "Continuing Disclosure", insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, 
fairly summarize in all material respects such documents, except that we do not express 
any opinion or belief as to the information contained in the Official Statement under the 
caption "The Series 2015 Bonds-Book-Entry System". 

2. Assuming that the Letter of Representation has been duly and validly authorized by all 
necessary corporate action and has been duly and validly executed and delivered, the 
Letter of Representation is a valid and binding agreement of the Company enforceable in 
accordance with its terms, subject to the effect of bankruptcy, insolvency, reorganization, 
fraudulent conveyance, receivership, moratorium and other laws affecting: the rights and 
remedies of creditors generally and of general principles of equity and ;the effect of 
applicable public policy on the enforceability of provisions relating to indemnification 
provision contained in Section 7.3 therein. 

3. Assuming that the Remarketing Agreement has been duly and validly authorized by all 
necessary corporate action and has been duly and validly executed and delivered, the 
Remarketing Agreement is a valid and binding agreement of the Company enforceable in 
accordance with its terms, subject to the effect of bankruptcy, insolvency, reorganization, 
fraudulent conveyance, receivership, moratorium and other laws affecting the rights and 
remedies of creditors generally and of general principles of equity and the effect of 
applicable public policy on the enforceability of provisions relating to indemnification 
contained in Section 3 therein. 

4. Assuming that the Continuing Disclosure Undertaking has been duly and validly 
authorized by all necessary corporate action and has been duly and validly executed and 
delivered, the Continuing Disclosure Undertaking is a valid and binding agreement of the 
Company enforceable in accordance with its terms, subject to the effect of bankruptcy, 
insolvency, reorganization, fraudulent conveyance, receivership, moratorium and other 
laws affecting the rights and remedies of creditors generally and of general principles of 
equity. 

5. The consummation by the Company of the transactions contemplated in the Letter of 
Representation, and the fulfillment by the Company of the terms of the Loan Agreement 
and the Letter of Representation, will not result in a breach of any of the terms or 
provisions of, or constitute a default under, any agreement or instrument filed as an 
exhibit to any of the Company's reports heretofore filed with the Securities and Exchange 
Commission pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, 
as amended, that is incorporated by reference into the Official Statement to which the 
Company is now a party, except where such breach or default would not have a material 
adverse effect on the business, properties or financial condition of the Company and its 
subsidiaries, taken as a whole. 
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As counsel to the Company, we express no opinion concerning the validity of the Bonds 
or the status of the interest thereon under federal income tax laws. We have assumed that the 
Bonds have been validly issued and that the interest thereon is not included, with certain 
exceptions, in the gross income of the owners thereof for purposes of federal income taxation. 
Locke Lord LLP, Bond Counsel, has rendered opinions, of even date herewith, to that effect. On 
the basis of such assumptions and such opinions, it is our opinion that, in connection with the 
offer and sale of the Bonds as contemplated in the Official Statement, it is ·not necessary to 
register any security under the Securities Act of 1933, as amended, or to qualify any indenture 
under the Trust Indenture Act of 1939, as amended. 

' · ' · · ' ' · This letter is limited to the laws of the State of New York and the federal laws of the 
·· : · ·' .:united.:States insofar as they bear on :matters covered- hereby. In our examination. of laws, rules 

·· .. and' regulations for purposes of this letter; our rt:vit:w was limited to those laws, rules and 
regulations that, in our experience, are generally known to be applicable to transactions of the 

· · type contemplated by the Agreement. · · 

· · ' This letter is rendered to you in connection .with the above-described transaction. This 
letter may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This letter is expressed as 
of the date hereof, and we do not assume any obligation to update or supplement it to reflect any 
fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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June_,2015 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway . 
New York, New York 10036 

EXHIBITD-2 

(the "Underwriter" named i.n the 
Underwriting Agreement dated 
June_, 2015 (the ''Agreement") 
relating to the Bonds ref~rred to below) 

Ladies and Gentlemen: 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 
Underwriter named in the Agreement of $85,000,000 aggregate principal amount of the Issuer's 
Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 
(the "Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by 
and between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the 
"Trustee"), we advise you that, as counsel for Florida Power & Light Company (the 
"Company"), we have reviewed (a) the Indenture; (b) the Loan Agreement, dated as of June I, 
2015, by and between the Company and the Issuer; (c) the Letter of Representation, dated 
June_, 2015, from the Company to the Issuer and the Underwriter; (d) the Remarketing 
Agreement, dated June_, 2015, by and between the Company and Morgan Stanley & Co. LLC; 
(e) the Continuing Disclosure Undertaking, dated June_, 2015, by and between the Company 
and the Trustee; and (f) the Official Statement, dated June 3, 2015, including Appendix A and all 
documents incorporated by reference therein (the "Official Statement"). We are providing this 
letter pursuant to Section 6( e) of the Agreement. 

We refer you to the Official Statement. As counsel to the Company, we reviewed the 
Official Statement and participated in discussions with your representatives and certain officers 
and employees of the Company, certain of its other legal counsel, its independent registered 
public accounting firm, Bond Counsel and your counsel regarding such documents and 
information and related matters. 

The purpose of our professional engagement was not to establish or confirm factual 
matters set forth in the Official Statement and we have not undertaken any obligation to verify 
independently any of such factual matters. Moreover, many of the determinations required to be 
made in the preparation of the Official Statement involve matters of a non-legal nature. 

Subject to the foregoing, we confirm to you, on the basis of the information we gained in 
the course of performing the services referred to above, that each of the documents incorporated 
by reference in the Official Statement (except as to the financial statements, schedules and other 
financial, statistical and accounting data, including any such data presented in interactive data 
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format, and assessments or reports on the effectiveness of internal control over financial reporting, as to which we make no comment), at the time such document was filed with the Securities and Exchange Commission, appeared on its face to be appropriately responsive in all material respects to the applicable requirements of the Securities Exchange Act of 1934, as amended. Furthermore, subject to the foregoing, nothing came to our attention that caused us to believe that the Official Statement, as of its date, and as of the date hereof, contained or contains any untrue statement of a material fact or omitted or omits to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that (a) we are not passing upon and do not assume any responsibility for the accuracy or completeness of, or otherwise verified, the statements contained in the Official Statement (except as and to the extent set forth in paragraph 1 in: O:ur , , letter, dated the date hereof delivered to you pursuant to Section 6(e) of the Agreement), (b) we . do not express any belief· with respect to the financial statements, schedules, notes, other · financial, statistical and accounting information derived therefrom, including any such; information presented in interactive data format, and assessments or reports on the effectiveness of internal control over financial reporting, in each case contained in the Official Statement or incorporated by reference~ as the case may be, at the respective times as of which the advisements set forth in this paragraph are provided and (c) we do not express any belief with respect to statements made in the Official Statement under the captions "The Issuer", "Tax Matters", or "Disclosure Required by Florida Blue Sky Regulations" or any statements in the Official Statement regarding the exclusion from gross income for federal income tax purposes of interest on the Bonds. 

This letter is limited to the laws of the State of New York and the federal laws of the United States insofar as they bear on matters covered hereby. 

This letter is rendered to you in connection with the above-described transaction. This letter may not be relied upon by you for any other purpose, or relied upon or furnished to any other person, finn or corporation without our prior written pennission. This letter is expressed as of the date hereof, and we do not assume any obligation to update or supplement it to reflect any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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EXHIBITE 

Morgan Stanley & Co. LLC, as Underwriter 
1585 Broadway 
New York, New York 10036 

June_, 2015 

Re: $85,000,000 Broward County, Florida Industrial Development Revenue Bonds (Florida Power & Light·Company Project) Series 2015 
;Ladies and Gentlemen::·. 

We have acted as co{msef to Morgan Stanley & Co. LLC (the "Uhderwriter") in .connection with the issuance by Broward County, Florida (the "Issuer'') of.the above-captioned bonds (the "Series 2015 Bonds'} The Series 2015 Bonds are being issued on the date hereof purs~arit to a Trust Indenture dated as of iune 1, 2015 (the "Indenture") between the Issuer and Florida Power & Light Company (the "Borrower"). Each term used but not defined herein has the meaning assigned to s~ch 'term in the Underwriting Agreement dated June 10, 2015 (the "Underwriting Agreement") by and between the Issuer and the Underwriter. 
In connection with our engagement, we have examined originals or copies of the documents delivered at the closing on June 11, 2015, as listed in the Closing Index dated as of the closing date, and such laws as we deemed necessary. We have also reviewed, and believe you may reasonably rely upon, the opinions delivered to you today pursuant to the provisions of the Underwriting Agreement by the County Attorney for Broward County, Florida, Locke Lord LLP, as Bond Counsel, and Liebler, Gonzalez & Portuondo and Morgan, Lewis & Bockius LLP, as co-counsel to the Company. 

Based upon the foregoing, we are ofthe opinion that: 

(1) The conditions in the Underwriting Agreement relating to your obligation to purchase the Series 2015 Bonds have been satisfied. 

(2) No registration need be made with the Securities and Exchange Commission under the Securities Act of 1933, as amended, in connection with the offering and sale of the Series 2015 Bonds, and neither the Indenture nor any other instrument is required to be qualified under the Trust Indenture Act of 1939, as amended, in connection with the offering and sale of the Series 2015 Bonds. 

(3) The Continuing Disclosure Undertaking dated June 11, 2015 between the Borrower and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"), complies as to form with the requirements of Rule 15c2-12 (the "Rule") under the Securities Exchange Act of 1934. 
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We have participated in the preparation of the Official Statement, dated June 3, 2015 
(including the appendices thereto, the "Official Statement") relating to the offering and sale of the Series 2015 Bonds. We have also participated in certain discussions with the officials of the Burruwt:r and others iu order to assist the Undetwriter in its investigation of the business affairs of the Borrower. In addition to our examination of the Closing Documents, we have participated 
with the Underwriter by telephone with officials of the Borrower and its counsel on June 3, 2015 to review the present business of the Borrower and its operations and financial condition, and to inquire about the prospective business, operations and financial condition of the Borrower and 
the accuracy of the factual statements contained in the Official Statement. 

Except for the review of documents and the discussions referred to abovej we have not made any independent investigation of the Borrower's business affairs or any independent ' verification of the statements of fact contained in ·the Official Statement. On the basis; of·our participation, we do not believe that the Official Statement, as of its date, or as of the date hereof, 
in each case except for (i) financial projections or other financial or statistical data included or incorporated by reference therein, (ii) the information relating to The Depository Trust Company :: tlnder the heading "THE SERIES 2015 BONDS -Book-Entry System", and (iii) Appendix: C 
ofthe Official Statement. 

We are furnishing this letter to the Underwriter solely for its benefit. We disclaim any obligation to update this letter. This letter is not to be used, circulated, quoted or otherwise referred to or relied upon for any other purpose or by any other person, provided it may be included in any Closing Index. This letter is not intended to and may not be relied upon by 
holders of the Bonds or any party who is not the Underwriter. 

Very truly yours, 
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EXHIBITF 

FLORIDA POWER & LIGHT COMPANY 

LETTER OF REPRESENTATION 

_____ ,, 2015 

Tq: Broward County, Florida 
F()rt Lauderdale, Florida 

Morgan Stanley & Co. LLC 
. 1585 Broadway 

· ,. 'New York, New York 10036 

(the "Underwriter" named in the 
Underwriting Agreement dated 
the date hereof (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

'I; 

In consideration of the issuance and sale by Broward County, Florida (the 
"Issuer") of $85,000,000 aggregate principal amount of its Industrial Development Revenue 
Bonds (Florida Power & Light Company Project), Series 2015 (the "Bonds") and the purchase of 
the Bonds by the Underwriter pursuant to the Agreement, Florida Power & Light Company (the 
"Company") represents, warrants and covenants to and agrees with the Issuer and the 
Underwriter, and the Issuer and the Underwriter by their acceptance hereof agree with the 
Company as follows (all terms not specifically defined in this Letter of Representation shall have 
the same meanings herein as in the Agreement): 

1. Representations and Warranties of the Company. The Company represents and warrants 
that: 

(a) When the Official Statement shall be issued and at the Closing Date, the Official 
Statement, as it may be amended or supplemented (including amendments or supplements 
resulting from the filing of documents incorporated by reference therein), will not contain an 
untrue statement of a material fact or omit to state a material fact necessary to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading; provided, that the foregoing representations and warranties in this subsection (a) 
shall not apply to statements in or omissions from the Official Statement under the captions "Tax 
Matters", "Underwriting" (second paragraph only) and "Disclosure Required By Florida Blue 
Sky Regulations" or in Appendices B, C and D or in the statements on the cover page with 
respect to the initial public offering price, tax matters or in the statement on the page (i) with 
respect to stabilization of the market price of the Bonds by the Underwriter. 
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(b) The documents incorporated by reference in Appendix A to the Official Statement, as 
amended or supplemented, fully complied, at the time they were filed with the Securities and 
Exchange Commission (the "Commission"), in all material respects with the applicable 
provisions of Lh~ Secw·ities Exchange Act of 1934, as amended (the "Exchru1ge Act"), ru1d the 
applicable instructions, rules and regulations of the Commission thereunder. 

(c) The financial statements contained or incorporated by reference in Appendix A to the 
Official Statement present fairly the consolidated financial condition and results of operations of 
the Company and its subsidiaries taken as a whole at the respective dates or for the respective 
periods to which they apply; and such financial statements have been prepared in each case in 
.accordance with generally accepted accounting principles consistently applied .throughout the 
periods involved except as otherwise indicated in the Official Statement. . :. 

(d) Since the most recent dates as of which information is given in the Official Statement, as 
it may be amended or supplemented (including amendments or supplements resulting from the 
filing of documents incorporated by reference therein), there has not been any material adverse 
~hange in the business, properties or financial condition of the Company, ,and its subsidiaries 
taken as a whole, nor has any transaction been entered into by the Company or any of its 
subsidiaries that is material to FPL and its subsidiaries taken as whole, other than changes and 
transactions reflected in or contemplated by the Official Statement, as it may be amended or 
supplemented, and transactions in the ordinary course of business. The Company and its 
subsidiaries do not have any material contingent obligation which is not reflected in or 
contemplated by the Official Statement, as it may be amended or supplemented. 

(e) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement and this Letter of Representation, on the 
part of the Company to be fulfilled, have been duly authorized by all necessary corporate action 
of the Company in accordance with the provisions of its Restated Articles of Incorporation, as 
amended (the "Charter"), its Amended and Restated Bylaws (the "Bylaws") and applicable law, 
and this Letter of Representation constitutes, and the Loan Agreement and the CDU when 
executed and delivered by the Company will constitute, legal, valid and binding obligations of 
the Company in accordance with their terms, except as limited by bankruptcy, insolvency or 
other laws affecting creditors' rights generally and general equity principles, and subject to any 
principles of public policy limiting the right to enforce the indemnification provisions contained 
in Section 6 herein and Section 7.3 of the Loan Agreement. 

(f) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement, the CDU and this Letter of 
Representation will not result in a breach of any of the terms or provisions of, or constitute a 
default under the Charter or Bylaws ofthe Company or any indenture, mortgage, deed of trust or 
other agreement or instrument to which the Company is now a party, except where such breach 
or default would not have a material adverse effect on the business, properties, or financial 
condition of the Company and its subsidiaries taken as a whole. 

(g) The terms and conditions of the Agreement as they relate to the Company and the 
Company's participation in the transactions contemplated thereby are satisfactory to it. 
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I A. Acknowledgment of the Company. The Company acknowledges and agrees that: (i) the primary role of the Underwriter, as underwriter, is to purchase securities, for resale to investors, in an arm's length commercial transaction among the Issuer, the Company and the Underwriter and that the Underwriter has financial and other interests that differ from those of the Company; (ii) the Underwriter is acting solely as principal and is not acting as a municipal advisor, financial advisor or fiduciary to the Company and has not assumed any advisory or fiduciary responsibility the Company with respect to the transaction contemplated hereby and the discussions, undertakings and procedures leading thereto (irrespective of whether the Underwriter has provided other services or are currently providing other services to the Company on other matters); (iii) the only obligations the Underwriter has to the Company with respect to the transaction contemplated hereby expressly 'are set forth in this Agreement and, _ . with respect to its role as remarketing· ag~nt, in the··Indehture and the Remarketing Agreement, dated June 11, 2015, between the Company and the Underwriter; and (iv) the Company has consulted its own financial and/or municipal, leg'al, accounting, tax and other advisors, as applicable, to the extent it has deemed appropriate. : 

2. Covenants of the Compan)::. The Compahy agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the earlier of two business days after the date hereof and the day prior to the Closing Date), in order that the Underwriter may comply with paragraph (b)(3) of Rule 15c2-12 ("Rule 15c2-12") promulgated by the SEC under the Exchange Act, the Company shall deliver to the Underwriter the final Official Statement, in such quantities as the Underwriter may reasonably request. Upon the issuance thereof, the Company will deliver to the Underwriter copies of all amendments and supplements to the Official Statement. 

(b) At its expense, if requested by the Underwriter, it will cause to be prepared and furnished to the Underwriter one copy of each of the documents incorporated by reference in the Official Statement, as it may be amended or supplemented, and as many additional copies of such documents incorporated by reference as shall be requested of the Underwriter by prospective purchasers of the Bonds. 

(c) It will furnish such proper information as may be lawfully required and otherwise cooperate in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions as the Underwriter may designate, provided that the Company shall not be required to qualify as a foreign corporation or dealer in securities, or to file any consents to service of process, under the laws of any jurisdiction, or to meet other requirements deemed by the Company to be unduly burdensome. · 

(d) It will not take or omit to take any action the taking or omission of which would cause the proceeds from the sale of the Bonds to be applied in a manner contrary to that provided for in the Indenture and the Loan Agreement, as each may be amended from time to time. 

3. Expenses. 

(a) Upon the issuance and delivery of the Bonds by the Issuer to the Underwriter, the Company will pay, or cause to be paid, all expenses (including reasonable out-of-pocket 
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expenses of the Underwriter) and costs incident to the authorization, issuance, printing, sale and 

delivery, as the case may be, of the underwriting papers, the Bonds, the Official Statement, this 

Letter of Representation and the blue sky survey, including without limitation (A) any taxes, 
uUtt:r lhan lransfer t.ax.es, in connection with the issuance of the Bonds herew1der; (B) any rating 
agency fees; (C) the fees of the Trustee; (D) the fees and disbursements of Bond Counsel, 

County Attorney and the Company; (E) the fees of the Issuer; and (F) the fees and disbursements 
(including filing fees) of Ballard Spahr LLP, counsel for the Underwriter. 

(b) If the Agreement is terminated in accordance with the provisions of Sections 6 or 7(b) 
thereof, the Company will pay all the expenses referred to in subsection (a) ofthis Section 3~.apd 

the reasonable out-of-pock;et expense$ of the Underwriter, not in excess, however, ·of .an 

aggregate of $5,000 ancl the. Underwriter will pay the ~emainder of its expenses. 

(c) If the Agreemen:t is terminated in accordance with the provisions of Section 7(a) thereof, 
the Company _will pay all the expen~es referred to in subsection (a) of this Section 3 and the 
Underwriter will pay the remainder of its expenses . 

. ';. 
(d) If the Underwriter shall fail or refuse, otherwise than for some reason sufficient to justify, 

in accordance with the terms of the Agreement, the cancellation or termination of its obligation 
thereunder, to purchase and pay for the Bonds as provided in Section 2 thereof, the Underwriter 
will pay all the expenses referred to in subsection (a) of this Section 3. 

(e) The Issuer shall not in any event be liable to the Underwriter or the Company for any 

expenses or costs incident to the issuance and sale of the Bonds nor for damages on account of 
loss of anticipated profits. The Company shall not in any event be liable to the Underwriter for 
damages on account of loss of anticipated profits. Nothing herein shall be construed to relieve 
the Underwriter of its liability for its default under the Agreement. 

4. Conditions of the Company's Obligation. The obligation of the Company to participate 
in the transactions contemplated herein and in the Official Statement shall be subject to the 

condition that, on the Closing Date, there shall be in full force and effect an authorization of the 
Florida Public Service Commission with respect to the participation of the Company in such 
transactions, and containing no provision unacceptable to the Company by reason of the fact that 

it is materially adverse to the Company, it being understood that no authorization in effect at the 
time of the execution of this Letter of Representation contains any such unacceptable provision. 
In case the aforesaid condition shall not have been fulfilled, this Letter of Representation and the 

Company's obligation to participate in the transactions contemplated herein and in the Official 

Statement may be terminated by the Company, upon mailing or delivering written notice thereof 
to the Underwriter, except that the obligations of the Company under Section 3 hereof shall 

survive. 

5. Representation of the Issuer. The acceptance and confirmation of this Letter of 

Representation by the Issuer shall constitute a representation and warranty by the Issuer to the 
Company that the representations and warranties contained in Section 3 of the Agreement are 

true as of the date hereof and will be true in all material respects as of the Closing Date. 
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6. Indemnification. 

(a) The Company agrees to indenmify and hold harmless the Issuer and any official or employee thereof, the Underwriter and each person who controls the Underwriter within the meaning of Section 15 of the Securities Act of 1933, as amended (the "Securities Act"), against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject and to reimburse each of them for any legal or other expenses (including, to the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with investigating any such losses, claims, damages or liabilities or: in connection with defending any actions, insofar as such losses, claims, damages, liabilities. expenses or actions arise out of or are base(j upon any . 'untrue statement or alleged untrue statement of a material fact contained in the .Official Statement, as amended or supplemented (if,, any amendments or supplements thereto, including documents incorporated by reference; shall have been furnished), or the omission or alleged omission to state therein a material fact necessary to make the statements therein~ in the Hght of the circumstances under which they wer.e made, not misleading; provided, however~ that the indemnity agreement contained in this. Section 6 shall not apply to the Underwriter (or any person controlling the Underwriter) on account of any such losses, claims, damages, liabilities, expenses or actions arising out of, or based upon, any such untrue statement or alleged untrue statement, or any such omission or alleged omission, under the captions "Tax +"fatters" (except to the extent that such statement or omission is based upon an untrue statement of or an omission to state, or an alleged untrue statement of or omission to state, a material fact in the engineering facts and representations and conclusions of the Company concerning the Projects (as defined in the Loan Agreement) contained in the closing certificate furnished to Locke Lord LLP, as Bond Counsel, and except to the extent that such statement or omission is based upon the Company's continuing compliance with Section 148(f) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder) and "Underwriting" (second paragraph only) or in the statement on the page (i) with respect to stabilization of the market price of the Bonds by the Underwriter or in the statements on the cover page with respect to the initial public offering price or tax matters (except to the extent that such statement or omission is based upon an untrue statement of or an omission to state, or an alleged untrue statement of or omission to state, a material fact in the engineering facts and representations and conclusions of the Company concerning the Projects contained in the closing certificate furnished to Locke Lord LLP, as Bond Counsel, and except to the extent that such statement or omission is based upon the Company's continuing compliance with Section 148(f) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder); and provided, further, that the indemnity agreement contained in this Section 6 shall not inure to the benefit of the Underwriter (or of any person controlling such Underwriter) on account of any such losses, claims, damages, liabilities, expenses or actions arising from the sale of Bonds to any person if such Underwriter shall have failed to send or give to such person (i) with or prior to the written confirmation of such sale, a copy of the Official Statement or the Official Statement as amended or supplemented, if any amendments or supplements thereto shall have been timely furnished at or prior to the time of written confirmation of the sale involved, but exclusive of any documents incorporated by reference therein unless, with respect to the delivery of any amendment or supplement, the alleged omission or alleged untrue statement is not corrected in such amendment or supplement at the time of confirmation, or (ii) with or prior to the delivery of such Bonds to such person, a copy of any amendment or supplement to the Official Statement which shall have been furnished subsequent to such written confirmation and prior to the delivery of such Bonds to such person, 
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exclusive of any documents incorporated by reference therein unless, with respect to the delivery 
of any amendment or supplement, the alleged omission or alleged untrue statement was not 
corrected in such amendment or supplement at the time of such delivery. The Issuer agrees to 
notify promptly the Company, and the Underwriter agrees to notify promptly the Company and 
the Issuer, of the commencement of any litigation or proceedings against it, any of its aforesaid 
officials or employees or any person controlling it as aforesaid, in connection with the issuance 
and sale of the Bonds. 

(b) The Underwriter agrees to indemnify and hold harmless the Issuer and any official or 
employee thereof, and the Company, its officers and directors, and each person who controls the 
Company within the meani.1;1g of Section 15 of the Securities Act, against any and all losses, 
-claims, damages or liabilities, joint or several, to which they or any ofthemmay become subject 
and to reimburse each of them for any legal or other expenses (including, to the extent 

· hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with . 
investigating any such losses, claims, damages or liabilities, or in connection. with defending any ~~: . 
actions, insofar as such losses, claims, damages, liabilities, expenses or actions.arise out of or are 
based upon any untrue statement.or alleged untrue statement of a material fact contained in the 
Official Statement, as amended or supplemented (if any amendments or supplements thereto 
shall have been furnished), or the omission or alleged omission to state therein a material fact 
necessary to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, but only with respect to information contained under the caption 
"Underwriting" (second paragraph only) or in the statements on the cover page with respect to 
the initial public offering price and terms of offering or in the statement on the page (i) with 
respect to stabilization of the market price of the Bonds by the Underwriter. The Issuer and the 
Company each agree promptly to notify the Underwriter, the Issuer and the Company, as the 
case may be, of the commencement of any litigation or proceedings against it, any of its 
aforesaid officials or employees, or any of its aforesaid officers and directors or any person 
controlling it as aforesaid, in connection with the issuance and sale of the Bonds. 

(c) The Company, the Underwriter and the Issuer each agree that, upon the receipt of notice 
of the commencement of any action against it, any of its aforesaid officers and directors, any of 
its aforesaid officials or employees or any person controlling it as aforesaid, as the case may be, 
in respect of which indemnity may be sought on account of any indemnity agreement contained 
herein, it will promptly give written notice of the commencement thereof to the party or parties 
against whom indemnity shall be sought hereunder, but the omission so to notify such 
indemnifying party or parties of any such action shall not relieve such indemnifying party or 
parties from any liability which it or they may have to the indemnified party otherwise than on 
account of such indemnity agreement. In case such notice of any such action shall be so given, 
such indemnifying party shall be entitled to participate at its own expense in the defense or, if it 
so elects, to assume (in conjunction with any other indemnifying parties) the defense of such 
action, in which event such defense shall be conducted by counsel chosen by such indemnifying 
party or parties sati~factory to the indemnified party or parties and who shall be defendant or 
defendants in such action, and such defendant or defendants shall bear the fees and expenses of 
any additional counsel retained by them; but if the indemnifying party shall elect not to assume 
the defense of such action, such indemnifying party will reimburse such indemnified party or 
parties for the reasonable fees and expenses of any counsel retained by them; provided, however, 
if the defendants in any such action include both the indemnified party and the indemnifying 
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party and counsel for the indemnifying party shall have reasonably concluded that there may be a 
conflict of interest involved in the representation by such counsel of both the indemnifying party 
and the indemnified party, the indemnified party or parties shall have the right to select separate 
counsel, satisfactory to the indemnifying party, to participate in the defense of such action on 
behalf of such indemnified party or parties (it being understood, however, that the indemnifying 
party shall not be liable for the expenses of more than one separate counsel representing the 
indemnified parties who are parties to such action). 

7. Miscellaneous. The validity and interpretation of this Letter of Representation shall be 
governed by the law of the State of Florida. This Letter of Representation shall inure to the 
benefit ofthe Company, the Issuer, the Underwriter and, with respect to the provisions of Section '', 

·.6 hereof, each official, employee; officer, director and controlling persotLreferred to in said 
Sectibn 6, and their respective successors. Nothing in this Letter of Representation is intended or 
shall be construed to give to any other person, firm or corporation any legal, or equitable right; 
·remedy or claim under or in respect of this Letter of Representation or any. provision herein 
contained. The term "successors" ·as used herein shall not include any-i purchaser,· as such 
purchaser, of any Bonds from or through the Underwriter. •. '. ;: · 

The indemnity agreements of the Company and the Underwriter contained iri 
Section 6 hereof and the representations and warranties of the Company and the Issuer contained 
herein shall remain operative and in full force and effect, regardless of any investigation made by 
or on behalf of the Issuer or any official or employee thereof, the Underwriter or any controlling 
person thereof, or the Company or any director, officer or controlling person thereof, and shall 
survive the delivery of the Bonds. The agreements contained in Section 3 hereof to pay expenses 
shall survive the termination of the Agreement and this Letter ofRepresentation. 

This Letter of Representation may be executed in several counterparts, each of 
which shall be regarded as an original and all of which shall constitute one and the same 
agreement. This Letter of Representation shall become effective upon the execution and 
acceptance thereof and the effectiveness of the Agreement, and it shall terminate as provided in 
Section 4 hereof or upon the termination of the Agreement. 

8. Notices. All communications hereunder shall be in writing or by telecopy and, if to the 
Underwriter, shall be mailed or delivered to them or, if to the Issuer, shall be mailed or delivered 
to it at Broward County, Florida, 115 S. Andrews Avenue, Fort Lauderdale, Florida 33301, 
Attention: Chief Financial Officer or, if to the Company, shall be mailed or delivered to Florida 
Power & Light Company, 700 Universe Boulevard, Juno Beach, Florida 33408, Attention: 
Treasurer. 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance thereof in the space provided below for that purpose, whereupon this letter agreement and yow· acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & LIGHT COMPANY 

By: ____________________ _ 

.Paull. Cutler 
·Treasurer 

.Accepted and ~on;finned a~ ofthe date first above written: 

BROW ARD COUNTY, FLORIDA 

By: -------------------------Mayor 

Approved by the County Attorney as to Form: 

By:. ________________ _ 
County Attorney for 
Broward County, Florida 

Attest: 

Clerk ofthe Board of County 
Commissioners of Broward County, Florida 

Accepted and agreed as of the date first above written: 

MORGAN STANLEY & CO. LLC 

By: ______________ _ 
Francis J. Sweeney 
Managing Director 

Signature Page to Letter of Representation 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 
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Exhibit 4 (b) 
Underwriting Agreement, dated November 16, 2015, with respect to the Mortgage 
Bonds. 



FLORIDA POWER & LIGHT COMPANY 

FIRST MORTGAGE BONDS 

UNDERWRITING AGREEMENT 

To the Representatives named in Schedule II 
hereto, on behalf of the Underwriters 
named in Schedule II hereto 

Ladies and Gentlemen: 

November 16, 2015 

1. Introductory. Florida Power & Light Company, a Florida corporation ("FPL"), proposes to issue and sell its first mortgage bonds ("First Mortgage Bonds") of the series designation, with the terms and in the principal amount specified in Schedule I hereto (the "Bonds"). FPL hereby confirms its agreement with the several Underwriters (as defined below) as set forth herein. 

The term "Underwriters" as used herein shall be deemed to mean the entity or several entities named in Schedule II hereto and any underwriter substituted as provided in Section 5 hereof, and the term "Underwriter" shall be deemed to mean one of such Underwriters. If the entity or entities listed as a Representative in Schedule II hereto (the "Representatives") are the same as the entity or entities listed as Underwriters in Schedule II hereto, then the terms "Underwriters" and "Representatives," as used herein, shall each be deemed to refer to such entity or entities. The Representatives represent that they have been authorized by each Underwriter to enter into this agreement on behalf of such Underwriter and to act for it in the manner herein provided. All obligations of the Underwriters hereunder are several and not joint. If more than one entity is named as a Representative in Schedule II hereto, any action under or in respect of this agreement may be taken by such entities jointly as the Representatives or by one of the entities acting on behalf of the Representatives and such action will be binding upon all the Underwriters. 

2. Description of Bonds. The Bonds will be a series ofFirst Mortgage Bonds issued by FPL under its Mortgage and Deed of Trust, dated as of January 1, 1944, to Deutsche Bank Trust Company Americas (formerly known as Bankers Trust Company), as Trustee (the "Mortgage Trustee"), and The Florida National Bank of Jacksonville (now resigned), as heretofore supplemented and as it will be further supplemented by a supplemental indenture relating to the Bonds (the "Supplemental Indenture") in substantially the form heretofore delivered to the Representatives. Such Mortgage and Deed of Trust as it has been and will be so supplemented is hereinafter called the "Mortgage." 
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3. Representations and Warranties of FPL. FPL represents and warrants to the 
several Underwriters that: 

(a) FPL has filed with the Securities and Exchange Commission (the 
"Commission") a joint registration statement with NextEra Energy, Inc., a Florida 
corporation ("NEE"), and NextEra Energy Capital Holdings, Inc., a Florida corporation 
("NEE Capital"), on Form S-3 (Registration Statement Nos. 333-205558, 
333-205558-01 and 333-205558-02) ("Registration Statement No. 333-205558"), for 
the registration under the Securities Act of 1933, as amended (the "Securities Act"), of 

(i) an unspecified aggregate amount of (A) shares of FPL's serial 
Preferred Stock, $100 par value and shares ofFPL's Preferred Stock without par 
value, (B) warrants of FPL, (C) First Mortgage Bonds, (D) senior debt securities 
ofFPL, and (E) subordinated debt securities ofFPL; 

{ii) an unspecified aggregate amount of (A) shares of NEE's common 
stock, $.01 par value ("Common Stock"), (B) shares of NEE's preferred stock, 
$.01 par value ("NEE Preferred Stock"), (C) contracts to purchase Common 
Stock or NEE Preferred Stock or other agreements or instruments requiring NEE 
to issue Common Stock or NEE Preferred Stock (collectively, "Stock Purchase 
Contracts"), (D) units, each representing ownership of a Stock Purchase Contract 
and any of debt securities of NEE Capital, debt securities of NEE, or debt 
securities of third parties, including U.S. Treasury securities, (E) warrants of 
NEE, (F) senior debt securities of NEE, (G) subordinated debt securities of NEE, 
and (H) junior subordinated debentures of NEE; 

(iii) an unspecified aggregate amount of (A) guarantees of NEE related 
to the NEE Capital Senior Debt Securities (as defined below) and NEE Capital 
Preferred Stock (as defined below), (B) subordinated guarantees ofNEE related to 
NEE Capital Subordinated Debentures (as defined below), and (C) junior 
subordinated guarantees of NEE Capital Junior Subordinated Debentures (as 
defined below); and 

(iv) an unspecified aggregate amount of (A) shares of NEE Capital's 
preferred stock, $.01 par value ("NEE Capital Preferred Stock"), (B) senior 
debt securities of NEE Capital ("NEE Capital Senior Debt Securities"), 
(C) subordinated debt securities of NEE Capital ("NEE Capital Subordinated 
Debt Securities"), and (D) junior subordinated debentures ofNEE Capital ("NEE 
Capital Junior Subordinated Debentures"). 

Such registration statement has become effective and no stop order suspending such 
effectiveness has been issued under the Securities Act and no proceedings for that 
purpose have been instituted or are pending or, to the knowledge of FPL, threatened by 
the Commission. 

References herein to the term "Registration Statement" (i) as of any given time 
means Registration Statement No. 333-205558, as amended or supplemented to such 
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time, including all documents incorporated by reference therein as of such time pursuant 
to Item 12 of Form S-3 ("Incorporated Documents") and any prospectus, preliminary 
prospectus supplement or prospectus supplement relating to the Bonds (any reference to 
any preliminary prospectus supplement or any prospectus supplement shall be understood 
to include the Base Prospectus (as defined below)) deemed to be a part thereof as of such 
time pursuant to Rule 430B under the Securities Act ("Rule 430B") that has not been 
superseded or modified as of such time and (ii) without reference to any given time 
means the Registration Statement as of 8:25 A.M., New York City time, on the date 
hereof (which date and time is the earlier of the date and time of (A) the first use of the 
preliminary prospectus supplement relating to the Bonds and (B) the first contract of sale 
of the Bonds), which time shall be considered the "Effective Date" of the Registration 
Statement. For purposes of the definition of Registration Statement in the preceding 
sentence, information contained in any prospectus, preliminary prospectus supplement or 
prospectus supplement that is deemed retroactively to be a part of the Registration 
Statement pursuant to Rule 430B shall be considered to be included in the Registration 
Statement as ofthe time specified in Rule 430B. References herein to the term "Pricing 
Prospectus" means (i) the prospectus relating to FPL forming a part of Registration 
Statement No. 333-205558, including all Incorporated Documents (the "Base 
Prospectus"), and (ii) any prospectus, preliminary prospectus supplement or prospectus 
supplement relating to the Bonds deemed to be a part of such registration statement that 
has not been superseded or modified (for purposes ofthe definition of Pricing Prospectus 
with respect to a particular offering of the Bonds, information contained in a prospectus, 
preliminary prospectus supplement or prospectus supplement relating to the Bonds that is 
deemed retroactively to be a part of the Registration Statement pursuant to Rule 430B 
shall be considered to be included in the Pricing Prospectus as of the time that prospectus, 
preliminary prospectus supplement or prospectus supplement is filed with the 
Commission pursuant to Rule 424 under the Securities Act ("Rule 424")). References 
herein to the term "Prospectus" means the Pricing Prospectus that discloses the public 
offering price and other final terms of the Bonds and otherwise satisfies Section 1 0( a) of 
the Securities Act. 

The prospectus supplement relating to the Bonds proposed to be filed pursuant to 
Rule 424 shall be substantially in the form delivered to the Representatives prior to the 
execution of this agreement. Each of the Underwriters acknowledges that on or 
subsequent to the Closing Date (as defined in Section 5 hereof), FPL may file a 
post-effective amendment to the Registration Statement pursuant to Rule 462( d) under 
the Securities Act or a Current Report on Form 8-K in order to file one or more 
unqualified opinions of counsel and any documents executed in connection with the 
offering ofthe Bonds. 

(b) The Registration Statement constitutes an "automatic shelf registration 
statement" (as defined in Rule 405 under the Securities Act ("Rule 405")) filed within 
three years of the date hereof; the Registration Statement became effective upon filing; 
no notice of objection of the Commission with respect to the use of the Registration 
Statement pursuant to Rule 401(g)(2) under the Securities Act has been received by FPL 
and not removed; and with respect to the Bonds, FPL is a "well-known seasoned issuer" 

3 
DBJ/85152010.4 



within the meaning of subparagraph (1)(ii) of the definition of "well-known seasoned 
issuer" in Rule 405 and is not an "ineligible issuer" (in each case as defined in Rule 405). 

(c) The Registration Statement at the Effective Date fully complied, and the 
Prospectus, both as of the date hereof and at the Closing Date, and the Registration 
Statement and the Mortgage, at the Closing Date, will fully comply, in all material 
respects with the applicable provisions of the Securities Act and the Trust Indenture Act 
of 1939, as amended, respectively, and, in each case, the applicable instructions, rules 
and regulations of the Commission thereunder; the Registration Statement, at the 
Effective Date, did not, and the Registration Statement, at the Closing Date, will not, 
contain an untrue statement of a material fact, or omit to state a material fact required to 
be stated therein or necessary to make the statements therein not misleading; the 
Prospectus, both as of the date hereof and at the Closing Date, will not include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the light of the circumstances under which they were 
made, not misleading; provided, that the foregoing representations and warranties in this 
Section 3(c) shall not apply to statements or omissions made in reliance upon and in 
conformity with information furnished in writing to FPL by or on behalf of any 
Underwriter through the Representatives expressly for use in connection with the 
preparation of the Registration Statement or the Prospectus, or to any statements in or 
omissions from the Statements of Eligibility on Form T-1, or amendments thereto, filed 
as exhibits to the Registration Statement (collectively, the "Statements of Eligibility") or 
to any statements or omissions made in the Registration Statement or the Prospectus 
relating to The Depository Trust Company ("DTC") Book-Entry-Only System that are 
based solely on information contained in published reports ofDTC; and the Incorporated 
Documents, when filed with the Commission, fully complied or will fully comply in all 
material respects with the applicable provisions ofthe Securities Exchange Act of 1934, 
as amended (the "Exchange Act"), and the applicable instructions, rules and regulations 
of the Commission thereunder. 

(d) As of the Applicable Time (as defined below), the Pricing Disclosure 
Package (as defined below) did not contain an untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements contained therein, in the 
light of the circumstances under which they were made, not misleading; provided, that 
the foregoing representations and warranties in this Section 3(d) shall not apply to 
statements or omissions made in reliance upon and in conformity with information 
furnished in writing to FPL by or on behalf of any Underwriter through the 
Representatives expressly for use in connection with the preparation of the Pricing 
Prospectus, any preliminary prospectus supplement or any Issuer Free Writing Prospectus 
(as defined below), or to any statements in or omissions from the Pricing Prospectus, any 
preliminary prospectus supplement or any Issuer Free Writing Prospectus relating to the 
DTC Book-Entry-Only System that are based solely on information contained in 
published reports ofDTC. References to the term "Pricing Disclosure Package" means 
the documents listed in Schedule III, taken together as a whole. References to the term 
"Issuer Free Writing Prospectus" means an issuer free writing prospectus, as defined in 
Rule 433 under the Securities Act ("Rule 433"). References to the term "Applicable 
Time" means 4:42P.M., New York City time, on the date hereof. 
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(e) As of the Applicable Time, no Issuer Free Writing Prospectus includes 
any information that conflicts with the information contained in the Registration 
Statement, the Prospectus or the Pricing Prospectus, including any document 
incorporated by reference therein that has not been superseded or modified. 

(f) The financial statements included as part of or incorporated by reference 
in the Pricing Disclosure Package, the Prospectus and the Registration Statement present 
fairly the consolidated financial condition and results of operations of FPL and its 
subsidiaries taken as a whole at the respective dates or for the respective periods to which 
they apply; such financial statements have been prepared in each case in accordance with 
generally accepted accounting principles consistently applied throughout the periods 
involved except as otherwise indicated in the Pricing Disclosure Package, the Prospectus 
and the Registration Statement; and Deloitte & Touche LLP, who has audited the audited 
financial statements of FPL, is an independent registered public accounting firm as 
required by the Securities Act and the Exchange Act and the rules and regulations of the 
Commission thereunder. 

(g) Except as reflected in or contemplated by the Pricing Disclosure Package, 
since the respective most recent times as of which information is given in the Pricing 
Disclosure Package, there has not been any material adverse change in the business, 
properties or financial condition ofFPL and its subsidiaries taken as a whole, whether or 
not in the ordinary course of business, nor has any transaction been entered into by FPL 
or any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, 
other than changes and transactions contemplated by the Pricing Disclosure Package and 
transactions in the ordinary course of business. FPL and its subsidiaries have no 
contingent obligation material to FPL and its subsidiaries taken as a whole, which is not 
disclosed in or contemplated by the Pricing Disclosure Package. 

(h) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, and the fulfillment of the terms hereof on the 
part of FPL to be fulfilled, have been duly authorized by all necessary corporate action of 
FPL in accordance with the provisions of its Restated Articles of Incorporation, its 
Amended and Restated Bylaws and applicable law, and the Bonds when issued and 
delivered by FPL as provided herein will constitute valid and binding obligations of FPL 
enforceable against FPL in accordance with their terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance 
or other laws affecting mortgagees' and other creditors' rights and remedies generally 
and general principles of equity and to concepts of materiality, reasonableness, good faith 
and fair dealing and the discretion of the court before which any matter is brought. 

(i) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, the fulfillment of the terms hereof on the part 
ofFPL to be fulfilled, and the compliance by FPL with all the terms and provisions of the 
Mortgage will not result in a breach of any of the terms or provisions of, or constitute a 
default under, FPL's Restated Articles of Incorporation or Amended and Restated 
Bylaws, or any indenture, mortgage, deed of trust or other agreement or instrument to · 
which FPL or any of its subsidiaries is now a party, or violate any law or any order, rule, 
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decree or regulation applicable to FPL or any of its subsidiaries of any federal or state 
court, regulatory board or body or administrative agency having jurisdiction over FPL or 
any of its subsidiaries or any of their respective property, except where such breach, 
default or violation would not have a material adverse effect on the business, properties 
or financial condition ofFPL and its subsidiaries taken as a whole. 

G) FPL has no direct or indirect significant subsidiaries (as defined in 
Regulation S-X (17 CFR Part 210)). 

(k) FPL has been duly organized, is validly existing and is in good standing 
under the laws of its jurisdiction of organization, and is duly qualified to do business and 
is in good standing as a foreign corporation in each jurisdiction in which its ownership of 
properties or the conduct of its businesses requires such qualification, except where the 
failure so to qualify would not have a material adverse effect on the business, properties 
or financial condition ofFPL and its subsidiaries taken as a whole, and has the power and 
authority as a corporation necessary to own or hold its properties and to conduct the 
businesses in which it is engaged. 

(I) The Bonds will conform in all material respects to the description thereof 
in the Pricing Disclosure Package and the Prospectus. 

(m) The Mortgage (i) has been duly authorized by FPL by all necessary 
corporate action, has been duly executed and delivered by FPL and is a valid and binding 
instrument enforceable against FPL in accordance with its terms, except as limited or 
affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent 
conveyance or other laws affecting mortgagees' and other creditors' rights and remedies 
generally and general principles of equity and to concepts of materiality, reasonableness, 
good faith and fair dealing and the discretion of the court before which any matter is 
brought and (ii) conforms in all material respects to the description thereof in the Pricing 
Disclosure Package and the Prospectus. 

(n) FPL is not, and after giving effect to the offering and sale of the Bonds 
and the application of the proceeds therefrom as described in the Pricing Disclosure 
Package and the Prospectus, will not be, an "investment company" within the meaning of 
the Investment Company Act of 1940, as amended. 

( o) Except as described in the Pricing Disclosure Package and the Prospectus, 
FPL or its subsidiaries have valid franchises, licenses and permits adequate for the 
conduct of the business ofFPL and its subsidiaries as described in the Pricing Disclosure 
Package and the Prospectus, except where the failure to have such franchises, licenses 
and permits would not reasonably be expected to have a material adverse effect on FPL 
and its subsidiaries taken as a whole. 

(p) The interactive data in eXtensible Business Reporting Language filed as 
exhibits to FPL's Form 10-K for the year ended December 31, 2014 and Forms 10-Q for 
the quarters ended March 31, 2015, June 30, 2015 and September 30, 2015 fairly presents 
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the information called for in all material respects and has been prepared in accordance 
with the Commission's rules and guidelines applicable thereto. 

4. Purchase and Sale. Subject to the terms and conditions in this agreement 
(including the representations and warranties herein contained), FPL agrees to sell to the 
respective Underwriters named in Schedule II hereto, severally and not jointly, and the respective 
Underwriters agree, severally and not jointly, to purchase from FPL for an aggregate purchase 
price of $595,122,000, the respective principal amount of the Bonds set forth opposite their 
respective names in Schedule II hereto. 

The Underwriters agree to make a bona fide public offering of the Bonds as set forth in 
the Pricing Disclosure Package, such public offering to be made as soon after the execution of 
this agreement as practicable, subject, however, to the terms and conditions of this agreement. 
The Underwriters have advised FPL that the Bonds will be offered to the public at the amount 
per Bond as set forth in Schedule I hereto as the Price to Public and to certain dealers selected by 
the Representatives at a price which represents a concession. Such dealers' concession may not 
be in excess of 0.400% of the principal amount per Bond under the Price to Public. 

Each Underwriter agrees that (i) no information that is presented by it to investors has 
been or will be inconsistent with the information contained in the Pricing Disclosure Package as 
it may then be amended or supplemented and (ii) it will make no offer that would constitute a 
Free Writing Prospectus that is required to be filed by FPL pursuant to Rule 433 other than an 
Issuer Free Writing Prospectus in accordance with Section 6(h) hereof. References to the term 
"Free Writing Prospectus" means a free writing prospectus as defined in Rule 405. 

5. Time, Date and Place of Closing, Default of Underwriter. Delivery of the Bonds 
and payment therefor by wire transfer in federal funds shall be made at 9:00 A.M., New York 
City time, on the settlement date set forth on Schedule I, at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, or at such other time, date or 
place as may be agreed upon in writing by FPL and the Representatives. The time and date of 
such delivery and payment are herein called the "Closing Date." 

The Bonds shall be delivered to the Representatives for the respective accounts of the 
Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price therefor. Delivery of the Bonds shall be made through the facilities of DTC 
unless FPL and the Representatives shall otherwise agree. For the purpose of expediting the 
checking of the Bonds by the Representatives on behalf of the Underwriters, FPL (if delivery of 
the Bonds shall be made otherwise than through the facilities of DTC) agrees to make such 
Bonds available to the Representatives for such purpose at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, not later than 2:00P.M., New 
York City time, on the business day preceding the Closing Date, or at such other time, date or 
place as may be agreed upon by FPL and the Representatives. 

If any Underwriter shall fail to purchase and pay for the principal amount of the Bonds 
which such Underwriter has agreed to purchase and pay for hereunder (otherwise than by reason 
of any failure on the part of FPL to comply with any of the provisions contained herein), the 
non-defaulting Underwriters shall be obligated to purchase and pay for (in addition to the 
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respective principal amount of the Bonds set forth opposite their respective names in Schedule II 
hereto) the principal amount of the Bonds which such defaulting Underwriter or Underwriters 
failed to purchase and pay for, up to a principal amount thereof equal to, in the case of each such 
remaining Underwriter, ten percent (10%) of the aggregate principal amount ofthe Bonds which 
is set forth opposite the name of each such remaining Underwriter in said Schedule II, and such 
remaining Underwriters shall have the right, within 24 hours of receipt of such notice, either to 
(i) purchase and pay for (in such proportion as may be agreed upon among them) the remaining 
principal amount of the Bonds which the defaulting Underwriter or Underwriters agreed but 
failed to purchase, or (ii) substitute another Underwriter or Underwriters, satisfactory to FPL, to 
purchase and pay for the remaining principal amount of the Bonds which the defaulting 
Underwriter or Underwriters agreed but failed to purchase. If any of the Bonds would still 
remain unpurchased, then FPL shall be entitled to a further period of 24 hours within which to 
procure another party or other parties that (i) are members of the Financial Industry Regulatory 
Authority, Inc. or else are not eligible for membership in said Authority but who agree (A) to 
make no sales within the United States, its territories or its possessions or to persons who are 
citizens thereof or residents therein and (B) in making sales to comply with said Authority's 
Conduct Rules, and (ii) are satisfactory to the Representatives to purchase such Bonds on the 
terms herein set forth. In the event that, within the respective prescribed periods, (i) the 
non-defaulting Underwriters notify FPL that they have arranged for the purchase of such Bonds 
or (ii) FPL notifies the non-defaulting Underwriters that it has arranged for the purchase of such 
Bonds, the non-defaulting Underwriters or FPL shall have the right to postpone the Closing Date 
for a period of not more than three full business days beyond the expiration of the respective 
prescribed periods in order to effect whatever changes may thus be made necessary in the 
Registration Statement, the Prospectus or in any other documents or arrangements. In the event 
that neither the non-defaulting Underwriters nor FPL has arranged for the purchase of such 
Bonds by another party or parties as above provided, then this agreement shall terminate without 
any liability on the part ofFPL or any Underwriter (other than an Underwriter which shall have 
failed or refused, otherwise than for some reason sufficient to justify, in accordance with the 
terms hereof, the cancellation or termination of its obligations hereunder, to purchase and pay for 
the Bonds which such Underwriter has agreed to purchase as provided in Section 4 hereof), 
except as otherwise provided in Section 6(d). Section 6({) and Section 9 hereof. 

6. Covenants ofFPL. FPL agrees with the several Underwriters that: 

(a) FPL will timely file the Prospectus and any preliminary prospectus 
supplement used in connection with the offering of the Bonds with the Commission 
pursuant to Rule 424. FPL has complied and will comply with Rule 433 in connection 
with the offering and sale of the Bonds, including applicable provisions in respect of 
timely filing with the Commission, legending and record-keeping. 

(b) FPL will prepare a fmal term sheet, containing a description of the pricing 
terms of the Bonds, substantially in the form of Schedule I hereto and approved by the 
Representatives and will timely file such term sheet with the Commission pursuant to 
Rule 433. 

(c) FPL will, upon request, deliver to the Representatives and to Counsel for 
the Underwriters (as defined below) one signed copy ofthe Registration Statement or, if 
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a signed copy is not available, one conformed copy of the Registration Statement 
certified by an officer of FPL to be in the form as originally filed, including all 
Incorporated Documents and exhibits, except those incorporated by reference, which 
relate to the Bonds, including a signed or conformed copy of each consent and certificate 
included therein or filed as an exhibit thereto. As soon as practicable after the date 
hereof, FPL will deliver or cause to be delivered to the Underwriters through the 
Representatives as many copies of the Prospectus and any Issuer Free Writing Prospectus 
as the Representatives may reasonably request for the purposes contemplated by the 
Securities Act. 

(d) FPL has paid or caused to be paid or will pay or cause to be paid all 
expenses in connection with the {i) preparation and filing of the Registration Statement, 
any preliminary prospectus supplement, the Prospectus and any Issuer Free Writing 
Prospectus, (ii) issuance and delivery of the Bonds as provided in Section 5 hereof, 
(iii) preparation, execution, filing and recording of the Supplemental Indenture and 
(iv) printing and delivery to the Representatives for the account of the Underwriters, in 
reasonable quantities, of copies ofthe Registration Statement, any preliminary prospectus 
supplement, the Prospectus, any Issuer Free Writing Prospectus and the Supplemental 
Indenture. FPL will pay or cause to be paid all taxes, if any (but not including any 
transfer taxes), on the issuance of the Bonds and recordation of the Supplemental 
Indenture. FPL shall not, however, be required to pay any amount for any expenses of 
the Representatives or any of the Underwriters, except that if this agreement shall be 
terminated in accordance with the provisions of Section 7, Section 8, or Section 10 
hereof, FPL will pay or cause to be paid the fees and disbursements of Counsel for the 
Underwriters, whose fees and disbursements the Underwriters agree to pay in any other 
event, and FPL shall reimburse or cause to be reimbursed the Underwriters for 
out-of-pocket expenses reasonably incurred by them in connection with the transactions 
contemplated by this agreement, not in excess, however, of an aggregate of $5,000 for 
such out-of-pocket expenses. FPL shall not in any event be liable to any of the several 
Underwriters for damages on account of loss of anticipated profits. 

(e) During a period of nine months after the date hereof, if any event relating 
to or affecting FPL shall occur which, in the opinion of FPL, should be set forth in a 
supplement to or an amendment of the Prospectus (including an Issuer Free Writing 
Prospectus) in order to make the Prospectus, in the light of the circumstances pertaining 
when it is delivered to a purchaser, not misleading, FPL will forthwith at its expense 
prepare, file with the Commission, if required, and furnish to the Representatives a 
reasonable number of copies of such supplement or supplements or amendment or 
amendments to the Prospectus (including an Issuer Free Writing Prospectus) which will 
supplement or amend the Prospectus so that as supplemented or amended it will not 
include an untrue statement of a material fact or omit to state a material fact necessary in 
order to make the statements contained therein, in the light of the circumstances 
pertaining when the Prospectus is delivered to a purchaser, not misleading; provided that 
should such event relate solely to activities of any of the Underwriters, then the 
Underwriters shall assume the expense of preparing and furnishing copies of any such 
amendment or supplement. In case any Underwriter is required to deliver a Prospectus 
after the expiration of nine months after the date hereof, FPL upon the request of the 
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Representatives will furnish to the Representatives, at the expense of such Underwriter, a 
reasonable quantity of a supplemented or amended Prospectus or supplements or 
amendments to the Prospectus complying with Section 10 ofthe Securities Act. 

(f) FPL will furnish such proper information as may be lawfully required and 
otherwise cooperate in qualifying the Bonds for offer and sale under the blue sky laws of 
such United States jurisdictions as the Representatives may designate and will pay or 
cause to be paid filing fees and expenses (including fees of counsel not to exceed $5,000 
and reasonable disbursements of counsel), provided that FPL shall not be required to 
qualify as a foreign corporation or dealer in securities, or to file any consents to service of 
process under the laws of any jurisdiction, or to meet other requirements deemed by FPL 
to be unduly burdensome. 

(g) FPL will timely file such reports pursuant to the Exchange Act as are 
necessary in order to make generally available to its security holders (including holders 
of the Bonds) as soon as practicable an earnings statement (which need not be audited, 
unless required so to be under Section 11(a) of the Securities Act) for the purposes of, 
and to provide the benefits contemplated by, the last paragraph of Section 11(a) of the 
Securities Act. 

(h) Prior to the termination of the offering of the Bonds, FPL will not file any 
amendment to the Registration Statement or any amendment or supplement to the 
Prospectus or any amendment or supplement to the Pricing Disclosure Package without 
prior notice to the Representatives and to Hunton & Williams LLP, who are acting as 
counsel for the several Underwriters ("Counsel for the Underwriters"), or any such 
amendment or supplement to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. FPL has not 
made any offer relating to the Bonds that would constitute an Issuer Free Writing 
Prospectus or that would otherwise constitute a Free Writing Prospectus required to be 
filed by FPL with the Commission or retained by FPL under Rule 433, other than a 
pricing term sheet substantially in the form as set forth on Schedule I, and FPL will not 
make any such offer without prior notice to the Representatives and to Counsel for the 
Underwriters, or any such offer to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. 

(i) FPL will advise the Representatives promptly of the filing of the 
Prospectus pursuant to Rule 424, ofthe filing of any material pursuant to Rule 433 and of 
any amendment or supplement to the Pricing Disclosure Package or the Registration 
Statement or, prior to the termination of the offering of the Bonds, of official notice of the 
institution of proceedings for, or the entry of, a stop order suspending the effectiveness of 
the Registration Statement, of receipt from the Commission of any notice of objection to 
the use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act, and, if such a stop order should be entered, or 
notice of objection should be received, use every commercially reasonable effort to 
obtain the prompt removal thereof. 
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G) If there occurs an event or development as a result of which the Pricing 
Disclosure Package would include an untrue statement of a material fact or would omit to 
state a material fact necessary in order to make the statements therein, in the light of the 
circumstances then pertaining, not misleading, FPL promptly will notify the 
Representatives so that any use of the Pricing Disclosure Package may cease until it is 
amended or supplemented. 

(k) On or before the Closing Date, FPL will, if applicable, cause (i) at least 
one counterpart of the Supplemental Indenture to be duly recorded in the States of Florida 
or Georgia and (ii) all intangible and documentary stamp taxes due in connection with the 
issuance of the Bonds and the recording of the Supplemental Indenture to be paid. 
Within 30 days following the Closing Date, FPL will, if applicable, cause the 
Supplemental Indenture to be duly recorded in all other counties in which property of 
FPL which is subject to the lien of the Mortgage is located. 

(1) All the property to be subjected to the lien of the Mortgage will be 
adequately described therein. 

7. Conditions of Underwriters' Obligations to Purchase and Pay for the Bonds. The 
several obligations of the Underwriters to purchase and pay for the Bonds shall be subject to the 
performance by FPL of its obligations to be performed hereunder on or prior to the Closing Date 
and to the following conditions: 

(a) The representations and warranties made by FPL herein and qualified by 
materiality shall be true and correct in all respects and the representations and warranties 
made by FPL herein that are not qualified by materiality shall be true and correct in all 
material respects as of the Closing Date, in each case, as if made on and as of such date 
and the Representatives shall have received, prior to payment for the Bonds, a certificate 
from FPL dated the Closing Date and signed by an officer ofFPL to that effect. 

(b) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date; and the Representatives shall have received, prior to 
payment for the Bonds, a certificate from FPL dated the Closing Date and signed by an 
officer ofFPL to the effect that, to the best of his or her knowledge, no such orders are in 
effect, no proceedings for either such purpose are pending before, or to the knowledge of 
FPL threatened by, the Commission, and no such notice of objection has been received 
and not removed. 

(c) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Bonds on the terms herein stated or contemplated, and containing no provision 
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unacceptable to the Representatives by reason of the fact that it is materially adverse to 
FPL, it being understood that no authorization provided to Counsel for the Underwriters 
and in effect at the date hereof contains any such unacceptable provision. 

(d) On the Closing Date, the Representatives shall have received from Squire 
Patton Boggs (US) LLP, counsel to FPL, Morgan, Lewis & Bockius LLP, counsel to 
FPL, and Hunton & Williams LLP, Counsel for the Underwriters, opinions (with a copy 
for each of the Underwriters) in substantially the form and substance prescribed in 
Schedule IV, Schedule V, and Schedule VI hereto (i) with such changes therein as may be 
agreed upon by FPL and the Representatives, with the approval of Counsel for the 
Underwriters, and (ii) if the Prospectus relating to the Bonds shall be supplemented or 
amended after the Prospectus shall have been filed with the Commission pursuant to 
Rule 424, with any changes therein necessary to reflect such supplementation or 
amendment. 

(e) On the date hereof and on the Closing Date, the Representatives shall have 
received from Deloitte & Touche LLP a letter or letters (which may refer to letters 
previously delivered to the Representatives) (with copies thereof for each of the 
Underwriters) dated the respective dates of delivery thereof to the effect that (i) they are 
an independent registered public accounting firm with respect to FPL within the meaning 
of the Securities Act and the Exchange Act and the applicable published rules and 
regulations thereunder; (ii) in their opinion, the consolidated financial statements of FPL 
audited by them and incorporated by reference in the Pricing Prospectus or the Pricing 
Prospectus and the Prospectus, as applicable, comply as to form in all material respects 
with the applicable accounting requirements of the Securities Act and the Exchange Act 
and the published rules and regulations thereunder; (iii) on the basis of performing a 
review of interim financial information as described in the Public Company Accounting 
Oversight Board (United States) ("PCAOB") AU Section 722, Interim Financial 
Information, on the unaudited condensed consolidated financial statements of FPL, if 
any, incorporated by reference in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, a reading of the latest available interim unaudited condensed 
consolidated financial statements of FPL, if any, since the close of FPL's most recent 
audited fiscal year, a reading of the minutes and consents of the Board of Directors, the 
Finance Committee of the Board of Directors and the Stock Issuance Committee of the 
Board ofDirectors and ofthe sole common shareholder ofFPL since the end ofthe most 
recent audited fiscal year, and inquiries of officials of FPL who have responsibility for 
financial and accounting matters (it being understood that the foregoing procedures do 
not constitute an audit made in accordance with standards of the PCAOB and they would 
not necessarily reveal matters of significance with respect to the comments made in such 
letter, and accordingly that Deloitte & Touche LLP makes no representation as to the 
sufficiency of such procedures for the several Underwriters' purposes), nothing has come 
to their attention which caused them to believe that (a) the unaudited condensed 
consolidated financial statements of FPL, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, (1) do not comply 
as to form in all material respects with the applicable accounting requirements of the 
Securities Act and the Exchange Act and the published rules and regulations thereunder 
and (2) except as disclosed in the Pricing Prospectus or the Pricing Prospectus and the 
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Prospectus, as applicable, are not in conformity with generally accepted accounting 
principles applied on a basis substantially consistent with that of the audited consolidated 
financial statements of FPL incorporated by reference in the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable; (b) at the date ofthe latest available 
interim balance sheet read by them and at a specified date not more than five days prior 
to the date of such letter, there was any change in the common stock or additional paid-in 
capital or increase in the preferred stock or long-term debt including current maturities 
and excluding fair value swaps, if any, and unamortized premium and discount on 
long-term debt of FPL and its subsidiaries, or decrease in common shareholder's equity 
of FPL and its subsidiaries, in each case as compared with amounts shown in the most 
recent condensed consolidated balance sheet, if any, incorporated by reference in the 
Pricing Prospectus or the Pricing Prospectus and the Prospectus, as applicable, except in 
all instances for changes, increases or decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or as occasioned by the declaration, provision for, or payment of dividends, or 
which are described in such letter; or (c) for the period from the date of the most recent 
condensed consolidated balance sheet, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, to the latest 
available interim balance sheet read by them and for the period from the date of the latest 
available interim balance sheet read by them to a specified date not more than five days 
prior to the date of such letter, there were any decreases, as compared with the 
corresponding period in the preceding year, in total consolidated operating revenues or in 
net income, except in all instances for decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or which are described in such letter; and (iv) they have carried out certain 
procedures and made certain findings, as specified in such letter, with respect to certain 
amounts included in the Pricing Prospectus or the Pricing Prospectus and the Prospectus, 
as applicable, and Exhibit 12(b) to the Registration Statement and such other items as the 
Representatives may reasonably request. 

(f) Since the respective most recent times as of which information is given in 
the Pricing Disclosure Package, and up to the Closing Date, (i) there shall have been no 
material adverse change in the business, properties or financial condition of FPL and its 
subsidiaries taken as a whole, except as disclosed in or contemplated by the Pricing 
Disclosure Package, and (ii) there shall have been no transaction entered into by FPL or 
any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, other 
than transactions disclosed in or contemplated by the Pricing Disclosure Package, and 
transactions in the ordinary course of business; and at the Closing Date the 
Representatives shall have received a certificate to such effect from FPL signed by an 
officer ofFPL. 

(g) All legal proceedings to be taken in connection with the issuance and sale 
of the Bonds shall have been satisfactory in form and substance to Counsel for the 
Underwriters. 

In case any of the conditions specified above in this Section 7 shall not have been 
fulfilled, this agreement may be terminated by the Representatives upon mailing or delivering 
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written notice thereof to FPL. Any such termination shall be without liability of any party to any 
other party except as otherwise provided in Section 6(d) and Section 6(j) hereof. 

8. Conditions of FPL's Obligations. The obligation of FPL to deliver the Bonds 
shall be subject to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date. 

(b) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Bonds on the terms herein stated or contemplated, and containing no provision 
unacceptable to FPL by reason of the fact that it is materially adverse to FPL, it being 
understood that no authorization in effect at the date hereof contains any such 
unacceptable provision. 

In case the conditions specified above in this Section 8 shall not have been fulfilled, this 
agreement may be terminated by FPL upon mailing or delivering written notice thereof to the 
Representatives. Any such termination shall be without liability of any party to any other party 
except as otherwise provided in Section 6(d) and Section 6(j) hereof. 

9. Indemnification. 

(a) FPL agrees to indemnify and hold harmless each Underwriter, each officer 
and director of each Underwriter and each person (a "Controlling Person") who controls 
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, against any and all losses, claims, damages or liabilities, joint or 
several, to which they or any of them may become subject under the Securities Act or any 
other statute or common law, and to reimburse each such Underwriter, officer, director 
and Controlling Person for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, including all Incorporated Documents, or in the Registration Statement, the 
Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission 
or alleged omission to state therein a material fact required to be stated therein or 
necessary to make the statements therein not misleading; provided, however, that the 
indemnity agreement contained in this Section 9(a) shall not apply to any such losses, 
claims, damages, liabilities, expenses or actions arising out of, or based upon, any such 
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untrue statement or alleged untrue statement, or any such omission or alleged omission, if 
such statement or omission was made in reliance upon and in conformity with 
information furnished in writing, to FPL by or on behalf of any Underwriter, through the 
Representatives, expressly for use in connection with the preparation of any preliminary 
prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus 
or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof, or 
arising out of, or based upon, statements in or omissions from the Statements of 
Eligibility; and provided, further, that the indemnity agreement contained in this 
Section 9(a) in respect of any preliminary prospectus supplement, the Pricing Prospectus, 
any Issuer Free Writing Prospectus or the Prospectus shall not inure to the benefit of any 
Underwriter (or of any officer or director or Controlling Person of such Underwriter) on 
account of any such losses, claims, damages, liabilities, expenses or actions arising from 
the sale of the Bonds to any person in respect of any preliminary prospectus supplement, 
the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as 
may be then supplemented or amended, furnished by such Underwriter to a person to 
whom any of the Bonds were sold (excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or 
misleading statement made in or omission from such preliminary prospectus supplement, 
Pricing Prospectus, Issuer Free Writing Prospectus or Prospectus, if a copy of a 
supplement or amendment to such preliminary prospectus supplement, Pricing 
Prospectus, Prospectus or Issuer Free Writing Prospectus (excluding in all cases, 
however, any document then incorporated by reference therein) (i) is furnished on a 
timely basis by FPL to the Underwriter, (ii) is required by law or regulation to have been 
conveyed to such person by or on behalf of such Underwriter, at or prior to the entry into 
the contract of sale of the Bonds with such person, but was not so conveyed (which 
conveyance may be oral or written) by or on behalf of such Underwriter and (iii) would 
have cured the defect giving rise to such loss, claim, damage or liability. The indemnity 
agreement of FPL contained in this Section 9(a) and the representations and warranties of 
FPL contained in Section 3 hereof shall remain operative and in full force and effect, 
regardless of any investigation made by or on behalf of any Underwriter or any of its 
officers, directors or Controlling Persons, and shall survive the delivery of the Bonds. 
Each Underwriter agrees promptly to notify FPL, and each other Underwriter, of the 
commencement of any litigation or proceedings against the notifying Underwriter, or any 
of its officers, directors or Controlling Persons, in connection with the issuance and sale 
of the Bonds. 

(b) Each Underwriter, severally and not jointly, agrees to indemnify and hold 
harmless FPL, its officers and directors, and each person who controls FPL within the 
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against 
any and all losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
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supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 
Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not 
misleading if such statement or omission was made in reliance upon and in conformity 
with information furnished in writing to FPL by or on behalf of such Underwriter, 
through the Representatives, expressly for use in connection with the preparation of any 
preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, 
the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to 
any thereof. The Underwriters hereby furnish to FPL in writing, expressly for use in the 
preliminary prospectus supplement dated November 16, 2015, the Registration 
Statement, the Pricing Prospectus, the Prospectus and any Issuer Free Writing Prospectus, 
the following: under "Underwriting" in the preliminary prospectus supplement dated 
November 16, 2015, the Pricing Prospectus and the Prospectus, the fourth sentence in the 
third paragraph; the entire fourth paragraph (including the table immediately following 
the third sentence) except for the first sentence; the entire fifth paragraph; the third 
sentence in the sixth paragraph; and the entire seventh, eighth and ninth paragraphs. FPL 
acknowledges that the statements identified in the preceding sentence constitute the only 
information furnished in writing by or on behalf of the several Underwriters expressly for 
inclusion in the preliminary prospectus supplement dated November 16, 2015, the 
Registration Statement, the Pricing Prospectus, the Prospectus or any Issuer Free Writing 
Prospectus. The respective indemnity agreement of each Underwriter contained in this 
Section 9(b) shall remain operative and in full force and effect, regardless of any 
investigation made by or on behalf of FPL or any of its officers or directors or any person 
who controls FPL within the meaning of Section 15 ofthe Securities Act or Section 20 of 
the Exchange Act, or by or on behalf of any other Underwriter or any of its officers, 
directors or Controlling Persons, and shall survive the delivery of the Bonds. FPL agrees 
promptly to notify the Representatives of the commencement of any litigation or 
proceedings against FPL (or any of its controlling persons within the meaning of Section 
15 of the Securities Act or Section 20 of the Exchange Act) or any of its officers or 
directors in connection with the issuance and sale of the Bonds. 

(c) FPL and each of the several Underwriters each agree that, upon the receipt 
of notice of the commencement of any action against it, its officers and directors, or any 
person controlling it as aforesaid, in respect of which indemnity or contribution may be 
sought under the provisions of this Section 9 it will promptly give written notice of the 
commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notify such indemnifying party or 
parties of any such action shall not relieve such indemnifying party or parties from any 
liability which it or they may have to the indemnified party otherwise than on account of 
this indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party or parties shall be entitled to participate at its own expense in the 
defense or, if it so elects, to assume (in conjunction with any other indemnifying parties) 
the defense of such action, in which event such defense shall be conducted by counsel 
chosen by such indemnifying party or parties and reasonably satisfactory to the 
indemnified party or parties who shall be defendant or defendants in such action, and 
such defendant or defendants shall bear the fees and expenses of any additional counsel 
retained by them; but if the indemnifying party or parties shall elect not to assume the 
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defense of such action, such indemnifying party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained 
by them; provided, however, if the defendants in any such action include both the 
indemnified party and the indemnifying party and counsel for the indemnifying party 
shall have reasonably concluded that there may be a conflict of interest involved in the 
representation by such counsel of both the indemnifying party and the indemnified party, 
the indemnified party or parties shall have the right to select separate counsel, satisfactory 
to the indemnifying party or parties, to participate in the defense of such action on behalf 
of such indemnified party or parties at the expense of the indemnifying party or parties (it 
being understood, however, that the indemnifying party or parties shall not be liable for 
the expenses of more than one separate counsel representing the indemnified parties who 
are parties to such action). FPL and each of the several Underwriters each agree that 
without the prior written consent of the other parties to such action who are parties to this 
agreement, which consent shall not be unreasonably withheld, it will not settle, 
compromise or consent to the entry of any judgment in any claim or proceeding in 
respect of which such party intends to seek indemnity or contribution under the 
provisions of this Section 9, unless such settlement, compromise or consent (i) includes 
an unconditional release of such other parties from all liability arising out of such claim 
or proceeding and (ii) does not include a statement as to or an admission of fault, 
culpability or a failure to act by or on behalf of such other parties. 

(d) If, or to the extent, the indemnification provided for in Section 9(a) or 
Section 9(lz) hereof shall be unenforceable under applicable law by an indemnified party, 
each indemnifying party agrees to contribute to such indemnified party with respect to 
any and all losses, claims, damages, liabilities and expenses for which each such 
indemnification provided for in Section 9(a) or Section 9{b) hereof shall be 
unenforceable, in such proportion as shall be appropriate to reflect (i) the relative fault of 
FPL on the one hand and the Underwriters on the other hand in connection with the 
statements or omissions which have resulted in such losses, claims, damages, liabilities 
and expenses, (ii) the relative benefits received by FPL on the one hand and the 
Underwriters on the other hand from the offering of the Bonds pursuant to this 
agreement, and (iii) any other relevant equitable considerations; provided, however, that 
no indemnified party guilty of fraudulent misrepresentation (within the meaning of 
Section ll(f) of the Securities Act) shall be entitled to contribution with respect thereto 
from any indemnifying party not guilty of such fraudulent misrepresentation. Relative 
fault shall be determined by reference to, among other things, whether the untrue or 
alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by FPL or the Underwriters and each such 
party's relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. FPL and each of the Underwriters agree that 
it would not be just and equitable if contribution pursuant to this Section 9(d) were to be 
determined by pro rata allocation or by any other method of allocation which does not 
take account of the equitable considerations referred to above. Notwithstanding the 
provisions of this Section 9(d), no Underwriter shall be required to contribute in excess of 
the amount equal to the excess of (i) the total price at which the Bonds underwritten by it 
were offered to the public, over (ii) the amount of any damages which such Underwriter 
has otherwise been required to pay by reason of any such untrue or alleged untrue 
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statement or omission or alleged omission. The obligations of each Underwriter to 
contribute pursuant to this Section 9(d) are several and not joint and shall be in the same 
proportion as such Underwriter's obligation to underwrite the Bonds is to the total 
principal amount ofthe Bonds set forth in Schedule II hereto. 

I 0. Termination. This agreement may be terminated by the Representatives by delivering written notice thereof to FPL, at any time prior to the Closing Date, if after the date 
hereof and at or prior to the Closing Date: 

(a) (i) there shall have occurred any general suspension oftrading in securities 
on The New York Stock Exchange, Inc. (the "NYSE") or there shall have been 
established by the NYSE or by the Commission or by any federal or state agency or by 
the decision of any court any limitation on prices for such trading or any general 
restrictions on the distribution of securities, or trading in any securities ofFPL shall have 
been suspended or limited by any exchange located in the United States or on the 
over-the-counter market located in the United States or a general banking moratorium 
declared by New York or federal authorities or (ii) there shall have occurred any material 
adverse change in the financial markets in the United States, any outbreak of hostilities, 
including, but not limited to, an escalation of hostilities which existed prior to the date 
hereof, any other national or international calamity or crisis or any material adverse 
change in financial, political or economic conditions affecting the United States, the 
effect of any such event specified in this clause (ii) being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Bonds as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale ofthe Bonds; or 

(b) (i) there shall have been any downgrading or any notice of any intended or 
potential downgrading in the ratings accorded to the Bonds or any securities of FPL 
which are of the same class as the Bonds by either Moody's Investors Service, Inc. 
("Moody's") or Standard & Poor's Ratings Services, a Standard & Poor's Financial 
Services LLC business ("S&P"), or (ii) either Moody's or S&P shall have publicly 
announced that it has under surveillance or review, with possible negative implications, 
its ratings ofthe Bonds or any securities ofFPL which are ofthe same class as the Bonds, 
the effect of any such event specified in (i) or (ii) above being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Bonds as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale of the Bonds. 

This agreement may also be terminated at any time prior to the Closing Date if in the judgment of the Representatives the subject matter of any amendment or supplement to the Registration Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by FPL after the date hereof reflects a material adverse change in the business, properties or financial condition of FPL and its subsidiaries taken as a whole which renders it either inadvisable to proceed with such offering, if any, or inadvisable to proceed with the delivery of the Bonds to be purchased hereunder. Any termination of this agreement pursuant to this 
Section 10 shall be without liability of any party to any other party except as otherwise provided in Section 6(d) and Section 6(j) hereof. 
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11. Miscellaneous. 

(a) The validity and interpretation of this agreement shall be governed by the laws of the State of New York without regard to conflicts of law principles thereunder. This agreement shall inure to the benefit of, and be binding upon, FPL, the several Underwriters and, with respect to the provisions of Section 9 hereof, each officer, director or controlling person referred to in said Section 9, and their respective successors. Nothing in this agreement is intended or shall be construed to give to any other person or entity any legal or equitable right, remedy or claim under or in respect of this agreement or any provision herein contained. The term "successors" as used in this agreement shall not include any purchaser, as such purchaser, of any Bonds from any of the several Underwriters. 

(b) FPL acknowledges and agrees that the Underwriters are acting solely in the capacity of arm's length contractual counterparties to FPL with respect to the offering of the Bonds as contemplated by this agreement and not as financial advisors or fiduciaries to FPL in connection herewith. Additionally, none of the Underwriters is advising FPL as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction in connection with the offering of the Bonds as contemplated by this agreement. Any review by the Underwriters of FPL in connection with the offering of the Bonds contemplated by this agreement and the transactions contemplated by this agreement will not be performed on behalf ofFPL. 

12. Notices. All communications hereunder shall be in writing and, if to the Underwriters, shall be mailed or delivered to the Representatives at the address set forth in Schedule II hereto, or if to FPL, shall be mailed or delivered to it at 700 Universe Boulevard, Juno Beach, Florida 33408, Attention: Treasurer. 

13. Counterparts. This agreement may be executed in any number of counterparts by the parties hereto on separate counterparts, each ofwhich, when so executed and delivered, shall be deemed an original, but all such counterparts shall together constitute one and the same instrument. 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
ftrst above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ___________________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA}, Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

F!ori~~e:!..r~~Lj-~lll-'~~::::==:~~--------
By: ~ ~ 

Name: Aldo Portales 
Title: Assistant Treasurer 

Scotia Capital (USA) Inc. 

By: ___________________ _ 

Name: 
Title: 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ _ 

Name: 
Title: 

Signature Page- Underwriting Agreement dated November 16, 2015 



Jf the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shaJJ constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
fi rst above written by the Representatives 
on behalf of the Underwriters 

BN P Pari bas Securities Corp. 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ __ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: ~ y ~lURNER 
~.rune: Managing Director 
l •tle: Head of Debt Capital Market~ 

By: ____________________ __ 

Name: 
Title: 

J .P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
T itle: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ __ 

Name: 
Title: 

Signalurc I' age - Underwriting Agreement dulcd November 16, 20 IS 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ____________________ __ 

Name: 
Title: 

J.P. Mor:/·1;: L~l!t/1 By:~'--L~~~--~~~~----~-
Name: Maria Sramek 
Title: · Executive Director 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ __ 
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ __ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: ____________________ __ 

Name: 
Title: 

TD Securities (USA) LLC 

By: ____________________ __ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ __ 

Name: 
Title: 

Signature Page- Underwriting Agreement dated November 16,2015 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 

binding agreement between FPL and the Underwriters. 

Accepted and del ivered ns of the dutc 
lirst above written by the Representatives 
on behalf of the Underwri tcrs 

BNP Paribus Securities Corp. 

By: ____________________ _ 

Name: 
Tille: 

J.P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: !2 ocL C ~~ 
Name: IJ.II-HIIt~t:> r.tta.. 
T i tl c: "ltll/tl-llal-~IU/d Jt. 

Very truly yours, 

Florida Power & Light Company 

Oy: __________________ __ 

Name: 
Title: 

Scotia Capi tal (USA) Inc. 

By: ____________________ ___ 

Name: 
Title: 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: __________________ ___ 

Name: 
Title: 

Sig.n:uun: l'u.gc - Undcmriting J\g•c~mcnl dated Novcmb~., l<i. 2015 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon tl1is letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ____________________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ _ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: '?-J-1~ 
Name:\'D..L;I YY'lc..I'Se<.\JJ () 
Titte:YYII'It0(LS'n8u•rt>c. +or 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ _ 

Name: 
Title: 

Signature Page - UndlTWriting Agreement dared November 16. 2015 



If the foregoing correctly sets fotth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ____________________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: __________________ ___ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: __________________ __ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: ____________________ _ 

Name: 
Title: 

TD Securities (USA) LLC 

By: ~£7-
N.ame: Elsa w'di!ff/ 
Tttle: 

Director 
U.S. Bancorp Investments, Inc. 

By: ____________________ _ 

Name: 
Title: 

Signature Page - Underwriting Agreement dated November 16, 2015 



If the foregoing con-ectly sets forth our understanding, please indicate your 
acceptance on behalf of the Undetwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
frrst above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: __________________ __ 

Nan1e: 
Title: 

J.P. Morgan Securities LLC 

By: __________________ __ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ _ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: __________________ __ 

Name: 
Title: 

TD Securities (USA) LLC 

By: __________________ __ 

Name: 
Title: 

~~S. W,Zlenffi, fuc 
Name: P illip Bennett 
Title: Managing Director 

Signature Page- Underwriting Agreement dated November 16,2015 
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SCHEDULE I 

• F=PL 

FLORIDA POWER & LIGHT COMPANY 

Pricing Term Sheet 

November 16, 2015 

Issuer: Florida Power & Light Company 

Designation: 
Registration Format: 
Principal Amount: 
Date of Maturity: 
Interest Payment Dates: 

Coupon Rate: 
Price to Public: 
Benchmark Treasury: 
Benchmark Treasury Yield: 
Spread to Benchmark 

Treasury Yield: 
Reoffer Yield: 
Trade Date: 
Settlement Date: 
Redemption: 

CUSIP I ISIN Number: 

Expected Credit Ratings:* 

First Mortgage Bonds, 3.125% Series due December I, 2025 
SEC Registered 
$600,000,000 
December I, 2025 
Semi-annually in arrears on June I and December I, 
beginning June I, 2016 
3.125% 
99.837% of the principal amount thereof 
2.250% due November 15, 2025 
2.269% 

87.5 basis points 
3.144% 
November 16, 2015 
November 19,2015 
Redeemable at any time prior to June I, 2025, at I 00% of the 
principal amount plus accrued and unpaid interest plus 
make-whole premium at discount rate equal to Treasury Yield 
plus 15 basis points; and redeemable at any time on or after 
June I, 2025, at 100% of the principal amount plus accrued 
and unpaid interest. 
341081FM4 I US341081FM41 

Moody's Investors Service Inc. 
Standard & Poor's Ratings Services 
Fitch Ratings 

"Aa2" (stable) 
"A" (stable) 
"AA-" (stable) 

Joint Book-Running Managers: 

BNP Paribas Securities Corp. 
J.P. Morgan Securities LLC 
Mitsubishi UFJ Securities (USA), Inc. 
Scotia Capital (USA) Inc. 
TO Securities (USA) LLC 
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U.S. Bancorp Investments, Inc. 

Co-Managers: 

BB&T Capital Markets, a division ofBB&T Securities, LLC 
Loop Capital Markets LLC 
PNC Capital Markets LLC 
Regions Securities LLC 
Santander Investment Securities Inc. 
SMBC Nikko Securities America, Inc. 

Junior Co-Managers: 

Drexel Hamilton, LLC 
Guzman & Company 

* A security rating is not a recommendation to buy, sell or hold securities and should be 
evaluated independently of any other rating. The rating is subject to revision or withdrawal at any 
time by the assigning rating organization. 

The terms "make-whole premium" and "Treasury Yield" have the meanings ascribed to those 
terms in the Issuer's Preliminary Prospectus Supplement, dated November 16,2015. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the Issuer has filed with the SEC for more complete 
information about the Issuer and this offering. You may get these documents for free by visiting 
EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, any underwriter or any 
dealer participating in the offering will arrange to send you the prospectus if you request it by 
calling BNP Paribas Securities Corp. toll-free at 1-800-854-5674, J.P. Morgan Securities LLC 
collect at 1-212-834-4533, Mitsubishi UFJ Securities (USA), Inc. toll-free at 1-877-649-6848, 
Scotia Capital (USA) Inc. toll-free at 1-800-372-3930, TD Securities (USA) LLC toll-free at 
1-855-495-9846 or U.S. Bancorp Investments, Inc. toll-free at 1-877-558-2607. 
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SCHEDULE II 

Representatives 

BNP Paribas Securities Corpo 

J.P. Morgan Securities LLC 

Mitsubishi UFJ Securities (USA), Inc. 

Scotia Capital (USA) Inc. 

TD Securities (USA) LLC 

U.S. Bancorp Investments, Inc. 

Underwriters 

BNP Paribas Securities Corp. 

J.P. Morgan Securities LLC 

Mitsubishi UFJ Securities (USA), Inc. 

Scotia Capital (USA) Inc. 

TD Securities (USA) LLC 

U.S. Bancorp Investments, Inc. 

BB&T Capital Markets, a division of 
BB&T Securities, LLC 

Loop Capital Markets LLC 

PNC Capital Markets LLC 

Regions Securities LLC 

Santander Investment Securities Inc. 

SMBC Nikko Securities America, Inc 

Drexel Hamilton, LLC 

Guzman & Company 

Total .................................... . 

DB!/ 85152010.4 

Addresses 

787 Seventh A venue 
New York, New York 10019 

383 Madison Avenue 
New York, New York 10179 

1221 A venue of the Americas 
6th Floor 
New York, New York 10020 

250 Vesey Street, 24th Floor 
New York, New York 10281 

31 West 52nd Street 
New York, New York 10019 

214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Principal Amount 
of Bonds 

$ 85,000,000 

85,000,000 

85,000,000 

85,000,000 

85,000,000 

85,000,000 

14,000,000 

14,000,000 

14,000,000 

14,000,000 

14,000,000 

14,000,000 

3,000,000 

3,000,000 

$600.000.000 



SCHEDULE III 

PRICING DISCLOSURE PACKAGE 

(1) Base Prospectus, dated July 8, 2015 

(2) Preliminary Prospectus Supplement, dated November 16, 2015 (which shall be deemed to 
include the Incorporated Documents filed at or prior to the Applicable Time to the extent not 
superseded by Incorporated Documents filed at or prior to the Applicable Time) 

(3) Issuer Free Writing Prospectuses 

(a) Pricing Term Sheet in the form attached as Schedule I to the Underwriting 
Agreement dated November 16,2015, as filed with the SEC 
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SCHEDULE IV 

[LETTERHEAD OF SQUIRE PATTON BOGGS (US) LLP] 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
3 83 Madison A venue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue of the Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

November 19, 2015 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $600,000,000 aggregate principal amount of its 
First Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under the 
Mortgage and Deed of Trust dated as of January 1, 1944, as the same is supplemented by 
one hundred and twenty four indentures supplemental thereto, the latest of which (the 
"One Hundred Twenty-Fourth Supplemental Indenture") is dated as of November 1, 2015 (such 
Mortgage as so supplemented being hereinafter called the "Mortgage") from FPL to Deutsche 
Bank Trust Company Americas, as Trustee ("Mortgage Trustee"), and (b) in connection with the 
sale of the Bonds to you in accordance with the Underwriting Agreement, dated November 16, 
2015 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not 
defined shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-205558, 333-205558-01 and 333-205558-02) (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
July 8, 2015 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated November 16, 2015 relating to the Bonds, 
both such prospectus and preliminary prospectus supplement, subject to completion, filed with 

IV-I 
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the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") (references herein to the "Preliminary Prospectus" as of any given date shall refer to such prospectus, as supplemented by the preliminary prospectus supplement, subject to completion, dated November 16, 2015 relating to the Bonds filed with the Commission pursuant to Rule 424, and as further amended and supplemented to such date, including the Incorporated Documents); (3) the pricing term sheet, dated November 16, 2015 (the "Pricing Term Sheet") filed with the Commission pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated July 8, 2015 forming a part of the Registration Statement, as supplemented by a prospectus supplement dated November 16, 2015 relating to the Bonds, both such prospectus and prospectus supplement filed with the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any given date shall refer to such prospectus, as supplemented by such prospectus supplement, and as further amended and supplemented to such date, including the Incorporated Documents); (5) the Mortgage; (6) the corporate proceedings of FPL with respect to the Registration Statement and with respect to the authorization, issuance and sale of the Bonds; (7) FPL's Restated Articles of Incorporation (the "Charter") and Amended and Restated Bylaws as amended to the date hereof (the "Bylaws"); and (8) such other corporate records, certificates and other documents and such questions of law as we have considered necessary or appropriate for the purposes ofthis opinion. We have also reviewed the order issued by the Florida Public Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt securities in 2015, including the Bonds. 

Upon the basis ofthe foregoing, we advise you that: 

I. 

FPL is a validly organized and existing corporation and its status is active under the laws ofthe State ofFlorida. 

II. 

FPL is a corporation duly authorized by its Charter to conduct the business which it is now conducting as set forth in the Pricing Disclosure Package and the Prospectus; FPL is subject, as to retail rates and services, issuance of securities, accounting and certain other matters, to the jurisdiction of the FPSC; and FPL is subject, as to wholesale rates, accounting and certain other matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

III. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has been duly and validly executed and delivered by FPL, and is a valid and binding obligation of FPL enforceable against FPL in accordance with its terms, except as limited or affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting mortgagees' and other creditors' rights and remedies generally and general principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the court before which any matter is brought. 
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IV. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

v. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

VI. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Mortgage will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition ofFPL and its subsidiaries taken as a whole. 

VII. 

The Bonds are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Bonds. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body (other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
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no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Bonds. 

VIII. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they 
purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries ofthe terms of such documents in all material respects. 

IX. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

X. 

As to the Mortgaged and Pledged Property, as defined in the Mortgage, FPL has 
satisfactory title to any easements and personal properties, and good and marketable or insurable 
title in fee simple to any other real properties (except as FPL's interest is stated to be otherwise), 
subject only to Excepted Encumbrances, as defined in the Mortgage, to any lien, if any, existing 
or placed thereon at the time of acquisition thereof by FPL, to minor defects and encumbrances 
customarily found in the case of properties of like size and character and which, in our opinion, 
would not impair the use thereof by FPL (all of which title exceptions, encumbrances, liens and 
defects are hereinafter referred to as "Exceptions"), and to the lien of the Mortgage; the 
Mortgage constitutes a valid, direct, and first mortgage lien upon the Mortgaged and Pledged 
Property now owned by FPL, subject, however, to the Exceptions and as set forth in the last 
sentence of this paragraph; and the description of properties in the Mortgage is adequate to 
constitute the Mortgage a lien on Mortgaged and Pledged Property hereafter acquired by FPL, 
subject, however, to the Exceptions and except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought. The One Hundred Twenty-Fourth Supplemental 
Indenture is in proper form for recording in all places required; and upon such recording, the One 
Hundred Twenty-Fourth Supplemental Indenture will constitute adequate record notice to perfect 
the lien of the Mortgage as to all Mortgaged and Pledged Property acquired by FPL subsequent 
to the recording of the One Hundred Twenty-Third Supplemental Indenture to the Mortgage and 
prior to the recording ofthe One Hundred Twenty-Fourth Supplemental Indenture. 

XL 

Except as stated or referred to in the Pricing Disclosure Package and the Prospectus, to 
our knowledge after due inquiry, there is no material pending legal proceeding to which FPL or 
any of its subsidiaries is a party or of which property of FPL or any of its subsidiaries is the 
subject which is reasonably likely to be determined adversely and, if determined adversely, 
might reasonably be expected to have a material adverse effect on FPL and its subsidiaries taken 
as a whole and, to the best of our knowledge, no such proceeding is known to be contemplated 
by governmental authorities. 
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XII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds will conform to specimens examined by us and that the Bonds will be duly authenticated, 
in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage and will be 
delivered against payment of the purchase price as provided in the Agreement and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

Other than with respect to the opinion expressed in Paragraph VIII hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements ofEligibility, as to which we express no belief), that (i) the Registration Statement at 
the Effective Date contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of Florida, New Y ark and Georgia and 
the federal laws of the United States insofar as they bear on matters covered hereby. As to all 
matters of New York law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Morgan, Lewis & Bockius LLP, New York, New Y ark. As to all 
matters of law affecting Mortgaged and Pledged Property located in the State of Georgia, we 
have relied, with your consent, upon an opinion of even date herewith addressed to you and us 
by McDaniel & Scott, P .C., Decatur, Georgia and our opinion in Paragraph X as to such 
Mortgaged and Pledged Property is subject to the qualifications and limitations set forth in that 
opinion. As to all matters of Florida law, Morgan, Lewis & Bockius LLP and Hunton & 
Williams LLP are hereby authorized to rely upon this opinion as though it were rendered to each 
of them. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
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other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 

SQUIRE PATTON BOGGS (US) LLP 
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SCHEDULE V 

[LETIERHEAD OF MORGAN, LEWIS & BOCKIUS LLP] 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue ofthe Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

November 19,2015 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $600,000,000 aggregate principal amount of its 
First Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under the 
Mortgage and Deed of Trust dated as of January 1, 1944, as the same is supplemented by 
one hundred and twenty four indentures supplemental thereto, the latest of which (the 
"One Hundred Twenty-Fourth Supplemental Indenture") is dated as of November 1, 2015 (such 
Mortgage as so supplemented being hereinafter called the "Mortgage") from FPL to Deutsche 
Bank Trust Company Americas, as Trustee ("Mortgage Trustee"), and (b) in connection with the 
sale of the Bonds to you in accordance with the Underwriting Agreement, dated November 16, 
2015 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not 
defined shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-205558, 333-205558-01 and 333-205558-02) (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
July 8, 2015 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated November 16, 2015 relating to the Bonds, 
both such prospectus and preliminary prospectus supplement, subject to completion, filed with 
the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") (references 
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herein to the "Preliminary Prospectus" as of any given date shall refer to such prospectus, as 
supplemented by the preliminary prospectus supplement, subject to completion, dated 
November 16, 2015 relating to the Bonds filed with the Commission pursuant to Rule 424, and 
as further amended and supplemented to such date, including the Incorporated Documents); (3) 
the pricing term sheet, dated November 16, 2015 (the "Pricing Term Sheet") filed with the 
Commission pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated July 8, 
2015 forming a part of the Registration Statement, as supplemented by a prospectus supplement 
dated November 16, 2015 relating to the Bonds, both such prospectus and prospectus supplement 
filed with the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any 
given date shall refer to such prospectus, as supplemented by such prospectus supplement, and as 
further amended and supplemented to such date, including the Incorporated Documents); (5) the 
Mortgage; (6) the corporate proceedings of FPL with respect to the Registration Statement and 
with respect to the authorization, issuance and sale of the Bonds; (7) FPL's Restated Articles of 
Incorporation (the "Charter") and Amended and Restated Bylaws as amended to the date hereof 
(the "Bylaws"); and (8) such other corporate records, certificates and other documents and such 
questions of law as we have considered necessary or appropriate for the purposes of this opinion. 
We have also reviewed the order issued by the Florida Public Service Commission ("FPSC") 
authorizing, among other things, the issuance and sale of debt securities in 2015, including the 
Bonds. 

Upon the basis ofthe foregoing, we advise you that: 

I. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

II. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

III. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
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of the Agreement, complied as to form in all material respects with the applicable requirements of the Securities Act and the applicable instructions, rules and regulations of the Commission thereunder. The Incorporated Documents (except as to the financial statements and other financial or statistical data contained or incorporated by reference therein, as to which we express no opinion), at the times they were filed with the Commission, complied as to form in all material respects with the applicable requirements of the Securities Exchange Act of 1934, as amended, and the applicable instructions, rules and regulations of the Commission thereunder. The Registration Statement is an "automatic shelf registration statement" (as defined in Rule 405) that was filed not more than three years prior to the date of the Agreement. The Registration Statement became, and is, at the date hereof, effective under the Securities Act, and to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or threatened under Section 8 of the Securities Act. 

IV. 

The consummation of the transactions contemplated in the Agreement and the fulfillment of the terms contained in the Agreement and the compliance by FPL with all the terms and provisions of the Mortgage will not result in a breach of any of the terms or provisions of, or constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or other agreement or instrument the terms of which are known to us to which FPL is now a party, except where such breach or default would not have a material adverse effect on the business, properties or financial condition ofFPL and its subsidiaries taken as a whole. 

v. 
The Bonds are being issued and sold pursuant to the authority contained in an order of the FPSC, which authority is adequate to permit the issuance and sale of the Bonds. To the best of our knowledge, said authorization is still in full force and effect, and no further approval, authorization, consent or order of any public board or body (other than in connection or in compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express no opinion, and other than those which have been already obtained) is legally required for the authorization ofthe issuance and sale ofthe Bonds. 

VI. 

The statements made in the Pricing Disclosure Package and the Prospectus under the headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they purport to constitute summaries of the terms of the documents referred to therein, constitute accurate summaries of the terms of such documents in all material respects. 

VII. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

VIII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 
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In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds will conform to specimens examined by us and that the Bonds will be duly authenticated, 
in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage and will be 

delivered against payment of the purchase price as provided in the Agreement and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

Other than with respect to the opinion expressed in Paragraph VI hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 

Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 

has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements ofEligibility, as to which we express no belief), that (i) the Registration Statement at 
the Effective Date contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 

statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 

statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of New York and Florida and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 

Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 
to you by Squire Patton Boggs (US) LLP, West Palm Beach, Florida. As to all matters ofNew 
York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as 
though it were rendered to Squire Patton Boggs (US) LLP. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 

MORGAN, LEWIS & BOCKIUS LLP 
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SCHEDULE VI 

[LETTERHEAD OF HUNTON & WILLIAMS LLP] 

November 19,2015 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
3 83 Madison A venue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue ofthe Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Florida Power & Light Company 
$600,000.000 First Mortgage Bonds, 3.125% Series due December 1, 2025 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $600,000,000 aggregate principal amount of FPL's First 
Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under FPL's 
Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company 
Americas, as Trustee, which has been amended and supplemented in the past and which will be 
supplemented again by one or more supplemental indentures relating to these Bonds (as so 
amended and supplemented, the "Mortgage"), pursuant to the Underwriting Agreement, dated 
November 16, 2015 (the "Agreement"), between you and FPL. Capitalized terms used in this 
opinion but not defined shall have the meanings set forth in the Agreement. 

In connection with the foregoing, we have examined such documents and satisfied 
ourselves as to such other matters as we have deemed necessary in order to enable us to express 
this opinion. We have assumed that the certificates representing the Bonds will conform to 
specimens examined by us and that the Bonds will be duly authenticated, in accordance with the 
Mortgage, by the Trustee and will be delivered against payment of the purchase price as 
provided in the Agreement, assumptions which we have not independently verified. 
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For purposes of the opinions expressed below, we have assumed without verification 
(i) the authenticity of all documents submitted to us as originals; (ii) the conformity to the 
originals of all documents submitted as certified or photostatic copies and the authenticity of the 
originals of such documents; (iii) the genuineness of signatures not witnessed by us; and (iv) the 
legal capacity of natural persons. 

As to factual matters, we have relied upon representations and warranties included in the 
Agreement and upon certificates of officers of FPL being delivered to you today pursuant to 
Section 7(a) of the Agreement, and upon certificates of public officials, without independent 
investigation. Whenever the phrase ''to the best of our knowledge" is used herein, it refers to the 
actual knowledge ofthe attorneys involved in this transaction, without independent investigation. 

We do not purport to express an opinion on any laws other than the laws ofthe State of 
New York, the United States of America and, to the extent set forth herein, the laws ofthe State 
of Florida. As to all matters of Florida law, we have, with your consent, relied upon the opinion 
of even date herewith addressed to you by Squire Patton Boggs (US) LLP, counsel for FPL. 
We express no opinion or belief as to the incorporation of FPL, titles to property, franchises or 
the lien of the Mortgage. 

Based on the foregoing, we are of the opinion that: 

I. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

II. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

III. 

Registration Statement Nos. 333-205558, 333-205558-01 and 333-205558-02) (the 
"Registration Statement") is an "automatic shelf registration statement" (as defined in Rule 405) 
that was filed not more than three years prior to the date of the Agreement. The Registration 
Statement has become, and is, at the Closing Date, effective under the Securities Act, and to the 
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best of our knowledge, no proceedings for a stop order with respect to the Registration Statement are pending or threatened under Section 8 of the Securities Act. 

IV. 

The statements made in the Pricing Disclosure Package and the Prospectus under the headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries ofthe terms of such documents in all material respects. 

v. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

VI. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

This opinion is given to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any other person, nor is it to be relied upon by any person other than you or for any other purpose without our express written consent. This opinion is expressed as of the date hereof, and we do 
not assume any obligation to update or supplement it to reflect any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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[LEITERHEAD OF HUNTON & WILLIAMS LLP] 

November 19,2015 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue ofthe Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Florida Power & Light Company 
$600,000,000 First Mortgage Bonds, 3.125% Series due December 1, 2025 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida Power & Light Company ("FPL") of $600,000,000 aggregate principal amount of FPL's First Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under FPL's Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company Americas, as Trustee, which has been amended and supplemented in the past and which will be supplemented again by one or more supplemental indentures relating to these Bonds (as so amended and supplemented, the "Mortgage"), pursuant to the Underwriting Agreement, dated November 16, 2015 (the "Agreement"), between you and FPL. Capitalized terms used in this letter but not defined shall have the meanings set forth in the Agreement. 

In passing on the form of the Registration Statement and the form of the Prospectus, we necessarily assume the correctness and completeness of the statements made or included therein by FPL and take no responsibility therefor, except insofar as such statements relate to us and as set forth in paragraph IV in our opinion letter to you dated as of the date hereof. Other than with respect to the opinion expressed in said paragraph IV, we have not ourselves checked the accuracy or completeness of, or otherwise verified, the information furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such information with certain officers 
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and employees of FPL, certain of its legal counsel, its independent registered public accounting 
firm and your representatives. 

On the basis of such review and discussion, but without independent check or verification 
except as stated, nothing has come to our attention that would lead us to believe that 

(i) the Registration Statement, at the Effective Date, contained an untrue 
statement of a material fact or omitted to state a material fact required to be stated therein 
or necessary in order to make the statements contained therein not misleading; 

(ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were 
made, not misleading; or 

(iii) the Prospectus as ofthe date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order 
to make the statements therein, in the light of the circumstances under which they were 
made, not misleading. 

Subject to and on the basis of the foregoing, we further advise you that 

(iv) the Registration Statement, at the Effective Date, and the Prospectus, as of 
the date of the Agreement, complied as to form in all material respects with the 
applicable requirements of the Securities Act and the applicable instructions, rules and 
regulations of the Commission thereunder; and 

(v) the Incorporated Documents, at the times they were filed with the 
Commission, complied as to form in all material respects with the applicable 
requirements of the Exchange Act and the applicable instructions, rules and regulations 
of the Commission thereunder. 

With respect to the foregoing paragraphs (i)- (v), we express no view or belief and make 
no statement with respect to (a) the financial statements and other financial or statistical data 
contained or incorporated by reference in the Registration Statement or the exhibits thereto, the 
Pricing Disclosure Package or the Prospectus and (b) those parts of the Registration Statement 
that constitute the Statements of Eligibility. 

This letter is furnished to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole 
or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any 
other person, nor is it to be relied upon by any person other than you or for any other purpose 
without our express written consent. This letter is expressed as of the date hereof, and we do not 
assume any obligation to advise you of facts or circumstances that hereafter come to our 
attention, or of changes in law that hereafter occur, which could affect the views contained 
herein. 

Very truly yours, 
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Exhibit 4 (c) 
Letter of Representation, dated June 10, 2015, with respect to the Broward County 
Series 2015 Bonds. 



Blanket Issuer Letter of Representations 
· [To be Completed by lssuerj 

Broward County, Florida 
l~aan~ or bsucrl 

Attention: Underwriting Department'- Eligibilit:· 
The Depository Trust Company 
. 55 Water Stteet; 50th Floor 
~ewYork, :'.'Y 10041-0099 

Ladies and Gentlemen: 

November It,. U95 
. [o.tel 

This letter sets _forth our understanding with respect to all issues (the "Securities'") that Issuer 

~hall request be made eligible for deposit by The Depository Trust Company ("DTC"). 

_ To induce DTC to accept the. ~ecurities as eligible for deposit at DTC, and to act in acco~ce 

\\ith DTC's Rules with respect to the Securities. Issuer represents to OTC that Issuer wtll coniply 
\\ith.the requiiements stated in DTC's Operational Ammgements. as they may be amended from 

time to time. 

Xote: 
Schedule A contains statemenb that DTC belie~·es 
acxuratdv describe DTC. lbe method of effectina: book
entrv tniufers of JCCUritics distributed through D1'C.Itnd 

. certiin ~ matte~ 

ReceiYed and Accepted: 

. THEDEPOSITORYTRUSTOOMP~ 

By.~ .:J~ 

Very truly yours. 

C. Allen 
Finance Director 
Browa~d County, Florida 
Goveraaeutal Center 
US Swth Andrews Avenue 
llQ011l 121 
Fort Lauderdale, Florida 33301 
(954)357-7130 
(954)357-7134 (FAX) 



Exhibit 4 (d) 
Remarketing Agreement, dated June 11, 2015, with respect to the Broward County 

Series 2015 Bonds. 



REMARKETING AGREEMENT 

This Remarketing Agreement (the "Agreement") dated June 11, 2015 is made by 
and between Florida Power & Light Company (the "Company") and Morgan Stanley & Co. LLC 
(the "Remarketing Agent"). 

Broward County, Florida, a political subdivision of the State of Florida (the 
"Issuer"), is issuing $85,000,000 aggregate principal amount of its Industrial Development 
Revenue Bonds (Florida Power & Light Company Project) Series 2015 (the "Bonds") under and 
pursuant to a Trust Indenture between the Issuer and The Bank of New York Mellon Trust 
Company, N.A. as trustee (the "Trustee"), dated as of June 1, 2015 (the "Indenture"). The Bonds 
will be secured by an assignment of rights to receive payments from the Company under a Loan 
Agreement, dated as of June 1, 2015 between the Issuer and the Company (the "Loan 
Agreement"). The Bonds will initially bear interest at a Daily Interest Rate (as defined in the 
Indenture). Intending to be legally bound, the parties hereto agree as follows: 

1. Appointment and Acceptance. The Company hereby appoints Morgan 
Stanley & Co. LLC as the Remarketing Agent (the "Remarketing Agent") for the Bonds, and the 
Remarketing Agent hereby accepts such appointment and agrees to perform the duties and 
obligations imposed upon it as Remarketing Agent under the Indenture and hereunder, including, 
without limitation, the duties and obligations to take such actions and enter into such documents 
as may be necessary to effectuate a direction given pursuant to Section 2010) of the Indenture, 
and agrees to use its best efforts to offer for sale and to sell the Bonds which it has been advised 
by The Bank of New York Mellon Trust Company, N.A., as tender agent (the "Tender Agent"), 
have been tendered pursuant to and in accordance with the Indenture. 

2. Fees and Expenses. The Company shall pay the Remarketing Agent, as 
compensation for its services hereunder, a fee equal to 0.07% per annum of the weighted average 
principal amount of the Bonds outstanding during each three month period that the Bonds bear 
interest at a Daily Interest Rate, a Weekly Interest Rate (as defined in the Indenture) or a 
Commercial Paper Term Rate (as defined in the Indenture), payable quarterly on each January 1, 
April1, July 1 and October 1, commencing July 1, 2015. The parties expect other arrangements 
to be made in the event that the Bonds are adjusted to bear interest at a Long-Term Interest Rate 
(as defined in the Indenture) or to an alternate interest rate established in accordance with 
Section 2010) of the Indenture. The Remarketing Agent will not be entitled to compensation 
after this Agreement shall be terminated or after the term of appointment of the Remarketing 
Agent shall have expired except for a pro rata portion of the fee in respect of the period in which 
such termination or expiration occurs. The Trustee shall have no responsibility, obligation or 
liability with respect to any payment hereunder. 

3. Disclosure Document. If the Remarketing Agent determines that it is 
necessary or desirable to use a disclosure document in connection with the remarketing of the 
Bonds, the Remarketing Agent will notify the Company of such determination. If the 
Remarketing Agent or the Company determines that it is necessary or desirable to use a 
disclosure document in connection with the remarketing of the Bonds, the Company will provide 

OM EAST #21470305 v5 



the Remarketing Agent with a disclosure document satisfactory to the Remarketing Agent and its 
counsel in respect of the Bonds. The Company will supply the Remarketing Agent with such 
number of copies of the disclosure document as the Remarketing Agent reasonably requests from 
time to time. The Company will supplement and amend the disclosure document (which may 
include the Official Statement distributed in connection with the initial sale of the Bonds (the 
"Official Statement")) so that at all times the document will not contain any untrue statement of a 
material fact or omit to state a material fact necessary in order to make the statements in the 
disclosure document, in the light of the circumstances under which they were made, not 
misleading. 

4. Indemnification. The Company agrees to indemnify and hold harmless 
the Remarketing Agent and any member, officer, official or employee of the Remarketing Agent, 
and each person, if any, who controls the Remarketing Agent, within the meaning of Section 15 
of the Securities Act of 1933, as amended (the "Act") (collectively called the "Indemnified 
Parties"), against any and all losses, claims, damages or liabilities to which they or any of them 
may become subject and to reimburse each of them for any legal or other expenses (including, to 
the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in connection 
with defending any actions, insofar as such losses, claims, damages, liabilities, expenses or 
actions arise out of or are based upon any untrue statement or alleged untrue statement of a 
material fact contained in the disclosure document referred to in Section 3 hereof or the alleged 
omission from the disclosure document referred to in Section 3 hereof of any material fact 
relating to the Projects (as defined in the Indenture) or the Company necessary in order to make 
the statements therein, in the light of the circumstances under which they were made, not 
misleading; provided, however, that the Company will not be liable in any such case to the extent 
that any such loss, claim, damage, liability, expense or action arises out of or is based upon an 
untrue statement or alleged untrue statement or alleged omission made in any of such documents 
in reliance upon and in conformity with written information furnished to the Company by the 
Remarketing Agent specifically for use therein. This indemnity agreement is in addition to any 
liability which the Company may otherwise have. In case any action shall be brought against 
one or more of the Indemnified Parties based upon the disclosure document referred to in Section 
3 hereof and in respect of which indemnity may be sought against the Company, the Indemnified 
Parties shall promptly give written notice to the Company, but the omission so to notify the 
Company of any action shall not relieve the Company from any liability that it may have to the 
Indemnified Party otherwise than on account of this indemnity agreement. In case such notice of 
any action shall be so given, the Company shall be entitled to participate at its own expense in 
the defense or, if it so elects, to assume the defense of such action, in which event such defense 
shall be conducted by counsel chosen by the Company and satisfactory to the Indemnified Party 
or Indemnified Parties who shall be defendant or defendants in such action, and such defendant 
or defendants shall bear the fees and expenses of any additional counsel retained by them; but if 
the Company shall elect not to assume the defense of such action, the Company will reimburse 
such Indemnified Party or Indemnified Parties for the reasonable fees and expenses of any 
counsel retained by them; provided, however, that ifthe defendants in any such action include 
both an Indemnified Party and the Company, and counsel for the Company shall have reasonably 
concluded that there may be a conflict of interest involved in the representation by such counsel 
of both the Company and any Indemnified Party, the Indemnified Parties shall have the right to 
select separate counsel, satisfactory to the Company, to participate in the defense of such action 
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on behalf of such Indemnified Parties at the expense of the Company (it being understood, 
however, that the Company shall not be liable for the expenses of more than one separate 
counsel representing the Indemnified Party or Indemnified Parties who are parties to such 
action). The Company shall not be liable for any settlement of any such action effected without 
its consent, but if settled with the consent of the Company or if there be a final judgment for the 
plaintiff in any such action with or without consent, the Company agrees to indemnify and hold 
harmless the Indemnified Parties from and against any loss or liability by reason of such 
settlement or judgment. 

5. Remarketing Agent's Liabilities. The Remarketing Agent shall incur no 
liability to the Company or to any other party for its actions as Remarketing Agent pursuant to 
the terms hereof and of the Indenture except for its negligence or willful misconduct and except 
as otherwise specifically provided herein. The Remarketing Agent will not be liable to the 
Company on account of the failure of any person to whom the Remarketing Agent has sold a 
Bond to pay for it or to deliver any document in respect of such sale. The undertaking of the 
Remarketing Agent to remarket any Bonds pursuant to the Indenture shall be on a "best efforts" 
basis. 

6. Resignation or Removal and Expiration of Term of Appointment of 
Remarketing Agent. The Company may remove the Remarketing Agent at any time by giving at 
least 5 business days' notice to the Remarketing Agent, the Issuer and the Trustee. The 
Remarketing Agent may at any time resign and be discharged of the duties and obligations 
created by this Agreement by giving at least 45 calendar days' notice to the Company, the Issuer, 
the Tender Agent and the Trustee. The term of appointment of the Remarketing Agent shall 
expire upon each adjustment of the interest rate determination method for the Bonds pursuant to 
the Indenture; provided, however, that if the Company appoints the Remarketing Agent as the 
successor Remarketing Agent with respect to such new interest rate determination method, then 
this Agreement shall, at the option of the Company, remain in full force and effect without 
necessity of supplement or amendment and the Remarketing Agent shall be deemed to accept its 
appointment as successor Remarketing Agent as of the date of conversion to such new interest 
rate determination method. The provisions of Sections 4 and 5 will continue in effect as to 
transactions prior to the date of termination or expiration, and each party will pay the other any 
amounts owing at the time of termination or expiration. 

7. Suspension. The Remarketing Agent may suspend its remarketing 
obligations under this Agreement at any time that any of the following circumstances shall have 
occurred and be continuing and, in the reasonable judgment of the Remarketing Agent, render it 
impracticable for the Remarketing Agent to perform its obligations under this Agreement: 

(i) Any event shall have occurred, or information shall have become 
known, which, in the Remarketing Agent's reasonable opinion, makes untrue, incorrect or 
misleading in any material respect any statement or information contained in the disclosure 
docwnent referred to in Section 3 hereof, as the information contained therein may have been 
supplemented or amended by the other information furnished to the Remarketing Agent in 
accordance with the terms and provisions contained herein, or causes such disclosure docwnent, 
as so supplemented or amended, to contain an untrue, incorrect or misleading statement of a 
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material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading; 

(ii) There shall have occurred any general suspension of trading in securities on the New York Stock Exchange; 

(iii) There shall have occurred a general banking moratorium declared by New York or Federal authorities; 

(iv) There shall have occurred any new outbreak of hostilities including, but not limited to, an escalation of hostilities which existed prior to the date of this Agreement or other national or international calamity or crisis; 

(v) There shall have occurred a material adverse change in the financial markets of the United States; 

(vi) For any reason, a change in applicable tax laws or securities laws would require registration under the Act in connection with the remarketing of the Bonds; or 

(vii) There shall have occurred a material adverse change in the financial condition of the Company and its subsidiaries taken as a whole, which material adverse change, in the Remarketing Agent's reasonable judgment, materially adversely affects the marketability of the Bonds (such right to be exercised by the Remarketing Agent in good faith). 

In the event of any suspension pursuant to this paragraph, the Remarketing Agent declaring such suspension shall notify the Company thereof as soon as reasonably practicable in accordance with Section 14 hereof. Notwithstanding the declaration of suspension by the Remarketing Agent, the Remarketing Agent shall continue to determine and give notice of the interest rate on the Bonds as provided in the Indenture. Notwithstanding any provisions in this Agreement to the contrary, upon the declaration of suspension by the Remarketing Agent, the Company, upon approval by the Issuer and upon notification in writing to the Remarketing Agent, may immediately remove the Remarketing Agent 

8. Dealing in Securities by Remarketing Agent. The Remarketing Agent, in its individual capacity, either as principal or agent, may in its sole discretion, buy, sell, own, hold and deal in any of the Bonds, and may join in any action which any bondholder may be entitled to take with like effect as if it did not act in any capacity hereunder. The Remarketing Agent, in its individual capacity, either as principal or agent, may also engage in or be interested in any financial or other transaction with the Company and may act as depositary, trustee or agent for any committee or body of bondholders with respect to other obligations of the Company, as freely as if it did not act in any capacity hereunder. The Company acknowledges that the Remarketing Agent is a full service firm that, together with its affiliates, is engaged in securities trading and brokerage activities and provides investment banking, financing and financial advisory services. In the ordinary course of its trading, brokerage and financing activities, the Remarketing Agent (and/or its affiliates) may at any time hold long or short positions, and may trade or otherwise effect transactions, for their own accounts or the accounts of customers, in debt or equity securities or financial instruments (including bank loans and other obligations) of the Company. 
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9. Remarketing Agent's Performance. 

(i) The duties and obligations of the Remarketing Agent as 
Remarketing Agent shall be determined solely by the express provisions of this Agreement, the 
Indenture and the Tender Agreement by and among the Trustee, the Borrower and the 
Underwriter, dated June 1, 2015 (the "Tender Agreement"). The Remarketing Agent as 
Remarketing Agent shall not be responsible for the performance of any duties or obligations 
other than as are specifically set forth in this Agreement, the Indenture, and the Tender 
Agreement and no implied covenants or obligations shall be read into this Agreement or the 
Indenture against the Remarketing Agent. 

(ii) The Remarketing Agent may conclusively rely upon any notice or 
document given or furnished to the Remarketing Agent and conforming to the requirements of 
this Agreement, the Indenture or the Tender Agreement and shall be protected in acting upon any 
such notice or document reasonably believed by it to be genuine and to have been given, signed 
or presented by the proper party or parties. 

10. Compliance with MSRB Rule 34Cc) and Agreement to Provide Uquidity 
Documents. 

(i) In connection with its services under this Agreement, the 
Remarketing Agent will be required to comply with Rule G-34(c) ("Rule G-34(c)") of the 
Municipal Securities Rulemaking Board. Rule G-34(c) and related MSRB guidance requires the 
Remarketing Agent to submit to the MSRB's Short-term Obligation Rate Transparency System 
(the "SHORT System"): 

(a) certain information with respect to each interest rate 
determination for variable rate demand obligations; and 

(b) current copies of (A) the Indenture, (B) the Loan 
Agreement, (C) any other document that establishes an obligation to provide 
liquidity for variable rate demand obligations, and (D) those documents that 
include provisions detailing critical aspects of the liquidity provisions for variable 
rate demand obligations, including, but not limited to, (1) the notice period for 
bondholder tenders and (2) the term out (amortization) period for variable rate 
demand obligations held by the liquidity provider; ((A) through (D), collectively, 
the "Liquidity Documents"). 

(ii) In order to assist the Remarketing Agent to comply with its 
obligations under Rule G-34(c), the Company shall provide the Remarketing Agent, in the form 
of a word-searchable PDF file or in such other form as the Remarketing Agent shall notify the 
Company in writing as required by the MSRB, the following documents at the following times: 

(a) A copy of the executed Liquidity Documents; 

(b) No later than ten business days prior to the proposed date 
of any amendment, including an extension or renewal of the expiration date, or 
replacement or termination of the then current Liquidity Documents, written 
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notice that the current Liquidity Documents are proposed to be amended, 

extended, renewed, replaced or terminated and the expected date of execution and 
delivery of the amendment, extension, renewal, replacement or termination ofthe 
Liquidity Documents; 

(c) Within one business day after the execution and delivery of 

any amendment, including any renewal, extension, replacement or termination of 
the then current Liquidity Documents, a copy of the executed amendment, 
renewal, extension, replacement or termination thereof; and 

(d) No later than ten business days after receiving a request 
from the Remarketing Agent for any document relating to the liquidity supporting 

the Bonds, such document requested by the Remarketing Agent relating to the 
liquidity supporting the Bonds. 

(iii) The Company agrees with the Remarketing Agent as follows: 

(a) the Remarketing Agent will not redact any information in 

the Liquidity Documents that the Company provides to the Remarketing Agent, 
and will have no liability to the Company or any other party for any disclosure of 
confidential or sensitive information resulting from its compliance with Rule G-
34(c); 

(b) all Liquidity Documents and information filed by the 

Remarketing Agent pursuant to the requirements of Rule G-34(c) will be publicly 
available on the SHORT System, in the form such Liquidity Documents and 
information is provided to the Remarketing Agent; and 

(c) in the event the Company does not provide the 
Remarketing Agent with a copy of a document described in this Section 1 0, the 
Company acknowledges that the Remarketing Agent may file a notice with the 

SHORT System that such document will not be provided at such time as is 
specified by the MSRB and in the SHORT System users' manual. 

(iv) The Remarketing Agent acknowledges and agrees that pursuant to 

Rule G-34 and MSRB Notice 2011-17, the Company has the right to redact certain information 

that may be contained in a Liquidity Document. The Company represents and warrants that any 

Liquidity Document that is redacted by the Company and provided to the Remarketing Agent 

pursuant to this Section of the Agreement shall be redacted in a manner that is not inconsistent 

with MSRB Notice 2011-17. 

(v) The Company shall pay or reimburse the Remarketing Agent for 

all reasonable charges and expenses incurred in obtaining the documents required to be filed 
pursuant to Rule G-34(c). 

(vi) In the event additional legal or regulatory requirements are 

imposed on the Remarketing Agent's performance of its obligations under this Agreement, the 
Company agrees to cooperate with the Remarketing Agent and shall provide such documents and 
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take such other steps as may be reasonably requested by the Remarketing Agent in order to 
comply with such additional requirements. 

11. No Advisory or Fiduciary Role. The Company acknowledges and agrees 
that: (i) the transaction contemplated by this Agreement is an arm's length, commercial 
transaction between the Company and the Remarketing Agent in which the Remarketing Agent 
is acting solely as a principal and is not acting as a "municipal advisor" (as defined in Section 
15B of the Exchange Act), financial advisor or fiduciary to the Company; (ii) the Remarketing 
Agent has not assumed any advisory or fiduciary responsibility to the Company with respect to 
the transaction contemplated hereby and the discussions, undertakings and procedures leading 
thereto (irrespective of whether the Remarketing Agent or its affiliates have provided other 
services or is currently providing other services to the Company on other matters); (iii) the only 
obligations the Remarketing Agent has to the Company with respect to the transaction 
contemplated hereby expressly are set forth in this Agreement; and (iv) the Company has 
consulted its own legal, accounting, tax, financial and other advisors, as applicable, to the extent 
it has deemed appropriate. The Company agrees that it will not claim that the Remarketing 
Agent is a "municipal ad visor" within the meaning of Section 15B of the Exchange Act, or owes 
a fiduciary or similar duty to the Company in connection with the transaction contemplated by 
this Agreement or the process leading thereto. 

12. Intention of Parties. It is the express intention of the parties hereto that no 
purchase, sale or transfer of any Bonds, as herein provided, shall constitute or be construed to be 
the extinguishment of any Bond or the indebtedness represented thereby or the reissuance of any 
Bond or the refunding of any indebtedness represented thereby. 

13. Compliance with Indenture and Tender Agreement. The Remarketing 
Agent represents that it is qualified to act as Remarketing Agent and agrees to abide by all of the 
provisions of the Indenture and the Tender Agreement, insofar as they govern its activities as 
Remarketing Agent for the Bonds. In particular, the Remarketing Agent (in its capacity as 
Remarketing Agent) hereby agrees to keep such books and records as shall be consistent with 
prudent industry practice and will make such books and records available for inspection by the 
Issuer, the Trustee, the Tender Agent and the Company at all reasonable times. 

14. Notices. Unless otherwise provided, all notices, requests, demands and 
formal actions hereunder shall be in writing and mailed or delivered, as follows: 
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If to the Company: 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 

If to the Trustee: 

The Bank ofNew York Mellon Trust Company, N.A. 
10161 Centurion Parkway 
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Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

If to the Issuer: 

Broward County, Florida 
115 South Andrews A venue 
Fort Lauderdale, Florida 33301 
Attention: Clerk of the Board of County Commissioners 

If to the Tender Agent: 

The Bank ofNew York Mellon Trust Company, N.A. 
10161 Centurion Parkway 
Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

If to the Remarketing Agent, at its Principal Office, as defined in the 
Indenture, which is: 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Attention: Municipal Short Term Products 

Each of the above parties may, by written notice given hereunder to the others, designate 
any further or different addresses to which subsequent notices, certificates, requests, or other 
communications shall be sent. In addition, the parties hereto may agree to any other means by 
which subsequent notices, certificates, requests or other communications may be sent. 

15. Governing Law. This Agreement will be governed by and construed in 
accordance with the laws of the State of New York. 

[Signatures on following page] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed as of the day and year first above written. 

FLORIDA POWER & LlGHT COMPANY 

BEiJ. ~ 
Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC 

By: ________________________ _ 

Francis J. Sweeney 
Managing Director 

Signature Page to Rernarketing Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed as of the day and year first above written. 

FLORIDA POWER & LIGHT COMPANY 

By:. ______________________ ___ 

Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC 

By: g.,~,., 
Francis J. Sweene 
Managing Director 
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Broward County, Florida 
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Exhibit 4 (e) 
Tender Agreement, dated as of June 1, 2015, with respect to the Broward County 
Series 2015 Bonds. 



TENDER AGREEMENT 

among 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., 
as Trustee, Tender Agent and Registrar 
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and 

FLORIDA POWER & LIGHT COMPANY 

and 

MORGAN STANLEY & CO. LLC 
as Remarketing Agent 

Dated as ofJune 1, 2015 

$85,000,000 
Broward County, Florida 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 

Series 2015 



TENDER AGREEMENT 

This TENDER AGREEMENT, dated as of June 1, 2015, is among THE BANK OF 

NEW YORK MELLON TRUST COMPANY, N.A., as Trustee, Tender Agent and Registrar (in 

such respective capacities, the "Trustee", the "Tender Agent" and the "Registrar"); FLORIDA 

POWER & LIGHT COMPANY (the "Company"); and MORGAN STANLEY & CO. LLC as 

Remarketing Agent {the "Remarketing Agent"); or the permitted successors and assigns of any 

of the foregoing; 

WHEREAS, Broward County, Florida (the "Issuer") proposes to issue its Industrial 

Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 (the 

"Bonds"), in the aggregate principal amount of $85,000,000 pursuant to the Trust Indenture 

dated as of June 1, 2015 (the "Indenture") from the Issuer to the Trustee; and 

WHEREAS, the Company has appointed The Bank of New York Mellon Trust 

Company, N.A., as Tender Agent and Registrar, and The Bank of New York Mellon Trust 

Company, N .A. has accepted such appointment and agreed to perform the duties and obligations 

imposed on it as Tender Agent and Registrar under the Indenture; and 

WHEREAS, the Bonds and the Indenture provide, among other things, that the Bonds 

may be tendered for purchase from time to time by the Owners thereof at their option and that 

the Bonds shall be tendered for purchase from time to time by the Owners thereof upon the 

occurrence of certain events, in accordance with the provisions of the Bonds and the Indenture; 

and 

WHEREAS, pursuant to the terms of the Indenture, the Remarketing Agent has agreed to 

use its best efforts to remarket any Bond tendered for purchase; 

NOW, THEREFORE, in consideration of the premises and in order to provide for the 

coordination of said arrangements, the parties hereby agree as follows: 

Section 1. Defined Terms. Capitalized terms used in this Agreement and not defined 

herein shall have the meanings assigned to them in the Indenture. 

Section 2. Qualification of Tender Agent and Registrar. The Tender Agent and 

Registrar hereby represents that it is qualified to serve as Tender Agent under the requirements 

of Section 1402(b) of the Indenture and as Registrar under the requirements of Section 920 of the 

Indenture. 

Section 3. Establishment of Purchase Fund. 

(a) In accordance with Section 1401(b)(ii) of the Indenture, there is hereby 

established with the Tender Agent a separate segregated trust fund designated the "Broward 

County, Florida Industrial Development Revenue Bonds (Florida Power & Light Company 

Project), Series 2015 Purchase Fund" (the "Purchase Fund"). In accordance with Section 

1401(b)(ii) of the Indenture, there are also hereby established two separate accounts in such 

Purchase Fund to be designated respectively the "Remarketing Account" and the "Company 
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Moneys Account." The Tender Agent may establish one or more additional accounts in the 

Purchase Fund for such purposes as the Tender Agent determines to be necessary including, but 

not limited to, an account for the deposit of moneys held for the Owners of Undelivered Bonds. 

(b) All moneys received by the Tender Agent pursuant to Section 1403(b)(i) or (iii) 

of the Indenture shall be deposited in the Company Moneys Account of the Purchase Fund and 

held in trust until paid for the purchase of Bonds in accordance with the provisions of Section 

1403 of the Indenture. 

(c) All moneys received by the Tender Agent from the Remarketing Agent on behalf 

of purchasers of Bonds pursuant to Section 1403(b)(ii) of the Indenture on account ofremarketed 

Bonds shall be deposited in the Remarketing Account of the Purchase Fund and held in trust 

until paid for the purchase of Bonds in accordance with the provisions of Section 1403 of the 

Indenture. 

Section 4. Deposit of Bonds. The Tender Agent agrees to accept and hold all Bonds 

delivered to it for purchase pursuant to the Indenture as agent and bailee of, and in escrow for the 

benefit of the respective Owners which shall have so delivered such Bonds until moneys 

representing the purchase price of such Bonds shall have been delivered to or for the account of 

or to the order of such Owners pursuant to the Indenture. 

Section 5. Remarketing Mechanics for Bonds. 

(a) Daily Interest Rate Period. (i) Not later than 11:00 a.m. (New York City time) on 

each Business Day, the Tender Agent shall give electronic notice to the Remarketing Agent, the 

Trustee and the Company of each notice from an Owner pursuant to Section 202(a) of the 

Indenture that the Tender Agent has received on such Business Day (or during the immediately 

preceding Business Day if received after 10:30 a.m. on such preceding Business Day). Such 

electronic notice by the Tender Agent shall specify the principal amount of the Bonds for which 

it has received such notice (the "Daily Put Bonds"), the names of the Owners thereof, if any of 

such Owners shall have provided instructions to the Tender Agent regarding the payment or 

purchase of its Bonds (the "Standing Payment Instructions") and any requested change therein 

and the date specified as the date such Bonds are to be purchased (each such date, and any other 

date on which Bonds are to be purchased under the Indenture, is referred to herein as a "Tender 

Purchase Date"); provided that, if the Tender Purchase Date is a date other than the Business 

Day on which notice is received from an Owner, the Tender Agent shall specify the purchase 

price for such Bonds not later than 11:00 a.m. (New York City time) on such Tender Purchase 

Date. 

(ii) Not later than 11:45 a.m. (New York City time) on the Tender Purchase 

Date with respect to all Daily Put Bonds, the Tender Agent shall electronically confirm with the 

Trustee the aggregate amount of the interest payable as of the Tender Purchase Date on such 

Daily Put Bonds. Not later than 12:30 p.m. (New York City time) on any such Tender Purchase 

Date the Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of 

(A) the principal amount of Daily Put Bonds which have been remarketed in accordance with the 

Indenture and the portion of the purchase price thereof which shall be deposited in the 
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Remarketing Account of the Purchase Fund on such Tender Purchase Date by the Remarketing 
Agent on behalf of the purchasers (the "New Purchasers") of the Daily Put Bonds, stating that 
such amount paid as such purchase price is then held by the Remarketing Agent for transfer to 
the Tender Agent and deposit into the Remarketing Account, and (B) the name, address, 
taxpayer identification number of the New Purchasers (such information is hereinafter referred to 
as "New Registration Information") necessary for the Registrar to prepare replacement 
certificates for the New Purchasers and any requested Standing Payment Instructions from such 
New Purchasers. The Remarketing Agent shall deliver to the Tender Agent for deposit into the 
Remarketing Account of the Purchase Fund in immediately available funds on such Tender 
Purchase Date such amount paid as such purchase price by or on behalf of the New Purchasers. 

(iii) Ifthe Remarketing Agent has been unable to remarket all Daily Put Bonds 
on such Tender Purchase Date, not later than 12:30 p.m. (New York City time) on such Tender 
Purchase Date the Remarketing Agent shall give electronic notice to the Company, the Trustee 
and the Tender Agent that it has been unable to remarket all such Daily Put Bonds, specifying 
the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Daily Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Daily Put Bonds specifi~d in the electronic notice from the 
Remarketing Agent described in subsection (iii) above, the Tender Agent shall immediately 
demand payment from the Company electronically of the amount necessary to provide sufficient 
moneys on the Tender Purchase Date to pay the purchase price of such Daily Put Bonds. The 
Company shall deliver, or cause to be delivered, to the Tender Agent for deposit into the 
Company Moneys Account of the Purchase Fund in immediately available funds on such Tender 
Purchase Date the amount so demanded. 

(b) Weekly Interest Rate Period. (i) Not later than 10:30 a.m. (New York City time) 
on each Business Day succeeding a day on which the Tender Agent receives a notice from an 
Owner pursuant to Section 202(b) of the Indenture, the Tender Agent shall give electronic notice 
to the Remarketing Agent and the Company, specifying the principal amount of the Bonds for 
which it has received such notice (the "Weekly Put Bonds"), the Tender Purchase Date for such 
Weekly Put Bonds and the names of the Owners thereof and, if any of such Owners shall have 
Standing Payment Instructions, any requested changes therein. 

(ii) Not later than 11:00 a.m. (New York City time) on the Tender Purchase 
Date, the Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar 
of (A) the principal amount of Weekly Put Bonds which have been remarketed in accordance 
with the Indenture and the portion of the purchase price thereof which shall be deposited in the 
Remarketing Account of the Purchase Fund on the Tender Purchase Date by the Remarketing 
Agent on behalf of the New Purchasers of such Weekly Put Bonds, stating that such amount paid 
as such purchase price is then held by the Remarketing Agent (or to be held by the Remarketing 
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Agent on the Tender Purchase Date) for transfer to the Tender Agent and deposit into the 
Remarketing Account, and (B) the New Registration Information and any Standing Payment 
Instructions for the New Purchasers. The Remarketing Agent shall deliver to the Tender Agent 
for deposit into the Remarketing Account of the Purchase Fund in immediately available funds 
on such Tender Purchase Date such amount paid as such purchase price by or on behalf of the 
New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Weekly Put 
Bonds for delivery on such Tender Purchase Date, not later than 11:00 a.m. (New York City 
time) on the Tender Purchase Date the Remarketing Agent shall give electronic notice to the 
Company, the Trustee and the Tender Agent that it has been unable to remarket all such Weekly 
Put Bonds, specifying the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Weekly Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Weekly Put Bonds specified in the notice from the Remarketing Agent 
described in subsection (iii) above, the Tender Agent shall immediately demand payment from 
the Company electronically of the amount necessary to provide sufficient moneys on the Tender 
Purchase Date to pay the purchase price of such Weekly Put Bonds. The Company shall deliver, 
or cause to be delivered, to the Tender Agent for deposit into the Company Moneys Account of 
the Purchase Fund in immediately available funds on such Tender Purchase Date the amount so 
demanded. 

(c) Mandatory Tenders for Purchase on First Day of Each Interest Rate Period. 

(i) Not later than 10:30 a.m. (New York City time) on the Business Day 
succeeding the date of mailing of any notice of mandatory tender for purchase sent to Owners of 
the Bonds in accordance with the Indenture, the Tender Agent shall give electronic notice to the 
Trustee, the Company, and the Remarketing Agent specifying the principal amount (together 
with any premium, if applicable) of Bonds subject to mandatory tender for purchase (the 
"Mandatory Put Bonds"), the Tender Purchase Date for such Mandatory Put Bonds and the 
names of the Owners thereof and, if any of such Owners shall have Standing Payment 
Instructions, any requested changes therein. 

(ii) Not later than 12:30 p.m. (New York City time) on any such Tender 
Purchase Date, the Remarketing Agent shall give electronic notice to the Tender Agent and the 
Registrar of (A) the principal amount of Mandatory Put Bonds which have been remarketed in 
accordance with the Indenture and the portion of the purchase price thereof which shall be 
deposited in the Remarketing Account of the Purchase Fund on the Tender Purchase Date by the 
Remarketing Agent on behalf of the New Purchasers of such Mandatory Put Bonds stating that 
such amount paid as such purchase price is then held by the Remarketing Agent for transfer to 
the Tender Agent and deposit into the Remarketing Account, and (B) the New Registration 
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Information and any Standing Payment Instructions for the New Purchasers. The Remarketing 
Agent shall deliver to the Tender Agent for deposit into the Remarketing Account of the 
Purchase Fund in immediately available funds on such Tender Purchase Date such amount paid 
as such purchase price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Mandatory Put 
Bonds for delivery on such Tender Purchase Date, not later than 12:30 p.m. (New York City 
time) on such Tender Purchase Date, the Remarketing Agent shall give electronic notice to the 
Company, the Trustee and the Tender Agent that it has been unable to remarket all such 
Mandatory Put Bonds, specifying the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Mandatory Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Mandatory Put Bonds specified in the notice from the Remarketing 
Agent described in subsection (iii) above, the Tender Agent shall immediately demand payment 
from the Company electronically of the amount necessary to provide sufficient moneys on the 
Tender Purchase Date to pay the purchase price of such Mandatory Put Bonds. The Company 
shall deliver, or cause to be delivered, to the Tender Agent for deposit into the Company Moneys 
Account of the Purchase Fund in immediately available funds on such Tender Purchase Date the 
amount so demanded. 

(d) Mandatory Tender for Purchase on Day Next Succeeding the Last Day of Each 
Commercial Paper Tenn. 

(i) Not later than 10:15 a.m. (New York City time) on the day next 
succeeding the last day of any Commercial Paper Term (the "CP Date") with respect to a Bond, 
unless such day is the first day of a new Interest Rate Period (in which event Section 5(c) hereof 
shall be applicable), the Tender Agent shall give electronic notice to the Remarketing Agent and 
the Company, specifying the principal amount of each Bond then bearing interest at a 
Commercial Paper Term Rate, and to which such CP Date relates, the principal amount of such 
Bonds to be purchased on such CP Date (the "CP Put Bonds"), and the names of the Owners of 
the CP Put Bonds and, if any of such Owners shall have Standing Payment Instructions, any 
requested changes therein. 

(ii) Not later than 12:30 p.m. (New York City time) on each CP Date, the 
Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of (A) the 
principal amount of CP Put Bonds which have been remarketed in accordance with the Indenture 
and the portion of the purchase price thereof which shall be deposited in the Remarketing 
Account of the Purchase Fund by the Remarketing Agent on behalf of the New Purchasers of the 
CP Put Bonds stating that such amount paid as such purchase price is then held by the 
Remarketing Agent for transfer to the Tender Agent and deposit into the Remarketing Account, 
and (B) the New Registration Information and any Standing Payment Instructions for the New 
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Purchasers and the Commercial Paper Term and the Commercial Paper Term Rate for each CP 
Put Bond so remarketed. The Remarketing Agent shall deliver to the Tender Agent for deposit 
into the Remarketing Account of the Purchase Fund in immediately available funds on such CP 
Date such amount paid as such purchase price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all CP Put Bonds 
on such CP Date, not later than 12:30 p.m. (New York City time) on such CP Date the 
Remarketing Agent shall give electronic notice to the Company, the Trustee and the Tender 
Agent that it has been unable to remarket all such CP Put Bonds, specifying the aggregate 
purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all CP Put Bonds, 
if the Tender Agent has neither received the advice referred to in subsection (ii) above or the 
purchase price of the CP Put Bonds specified in the notice from the Remarketing Agent 
described in subsection (iii) above, the Tender Agent shall immediately demand payment from 
the Company electronically of the amount necessary to provide sufficient moneys on the CP 
Date to pay the purchase price of such CP Put Bonds. The Company shall deliver, or cause to be 
delivered, to the Tender Agent for deposit into the Company Moneys Account of the Purchase 
Fund in immediately available funds on such CP Date the amount so demanded. 

Section 6. DTC Procedures. The parties hereto acknowledge that, as provided in the 
Indenture, the Bonds will on the date of issuance thereof be deposited into the book-entry-only 
system maintained by The Depository Trust Company ("DTC") and while so deposited shall be 
registered as a single bond in the name of DTC's nominee, Cede & Co. The Tender Agent and 
the Registrar agree that, so long as the Bonds are held by DTC in its book-entry-only system, 
tenders of Bonds shall be accomplished in accordance with DTC's Delivery Order Procedures 
and the Tender Agent shall accept notices of tender in the form set forth as Exhibit B to the 
Indenture. 

Section 7. Undelivered Bonds. The Tender Agent shall, as to any Undelivered 
Bonds, (i) notify the Remarketing Agent of the existence thereof and (ii) direct the Registrar to 
place a stop transfer against such Undelivered Bonds. Upon the delivery of such Undelivered 
Bond, the Tender Agent shall direct the Registrar to release any such stop transfer. 

Section 8. Delivery of Bonds. A principal amount of Bonds equal to the principal 
amount of Bonds purchased by New Purchasers shall be delivered by the Registrar to the Tender 
Agent, registered in the names of the New Purchasers. Such Bonds shall be held available at the 
office of the Tender Agent to be picked up by the Remarketing Agent at or after 2:00 p.m. (New 
York City time) (5:00p.m., New York City time, in connection with any remarketing of Bonds 
described in Section 5( c) hereof in connection with an adjustment to a Long-Term Interest Rate 
Period) on the Tender Purchase Date or CP Date, as the case may be, against delivery of funds 
for deposit into the Remarketing Account of the Purchase Fund equal to the purchase price of 
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such Bonds which have been remarketed. Bonds which have been purchased from moneys in the 
Company Moneys Account of the Purchase Fund shall be held or delivered as directed by the 
Company in accordance with Section 1407(c) ofthe Indenture. 

Section 9. Notices. Any notices required to be given pursuant to this Agreement 
shall be sent to the address, telecopy or other electronic transmission number or address for 
notices, if any, filed with the Trustee at the date hereof or such address, telecopy or other 
electronic transmission number or address of any party hereto as such party shall have specified 
by written notice to each of the other parties. 

Section 10. Governing Law. This Agreement shall be governed by and construed and 
interpreted in accordance with, the laws of the State of Florida. 

Section 11. General. 

(a) Payment ofTender Agent, Registrar and Trustee: Indemnification. The Company 
shall pay all reasonable fees, charges and out-of-pocket expenses of the Tender Agent, the 
Registrar and the Trustee (and their respective counsel) for acting under and pursuant to this 
Agreement or the Indenture. In addition, the Company shall indemnify and save harmless each of 
the Tender Agent, the Registrar and the Trustee and their respective officers and employees from 
and against any and all losses, costs, charges, expenses, judgments and liabilities arising out of 
claims made by third parties arising out of the transactions contemplated by this Agreement or 
the Indenture; provid~ however, that such indemnification shall not apply to any such losses, 
costs, charges, expenses, judgments or liabilities caused by the gross negligence or willful 
misconduct of the party seeking such indemnity or of its officers or employees. 

(b) Tender Agent's Performance. The Tender Agent shall perform only such duties 
as are specifically set forth in this Agreement or the Indenture. No provision of this Agreement 
or the Indenture shall require the Tender Agent to risk its own funds or otherwise incur any 
financial liability in the performance of its duties hereunder. No provision of this Agreement or 
the Indenture shall be construed to relieve the Tender Agent from liability resulting primarily 
from its own negligent action or its own negligent failure to act, except that: 

(i) the duties and obligations of the Tender Agent shall be determined solely 
by the express provisions of this Agreement and the Indenture and the Tender Agent shall not be 
liable except for the performance of such duties and obligations as are specifically set forth in 
this Agreement and the Indenture, and no implied covenants or obligations shall be read into this 
Agreement or the Indenture against the Tender Agent, and the Tender Agent shall not be liable 
under this Agreement except for its gross negligence or willful misconduct; and 

(ii) in the absence of bad faith on the part of the Tender Agent, the Tender 
Agent may conclusively rely, as to the truth of the statements therein, upon any telecopy or other 
electronically transmitted message or written certificate furnished to the Tender Agent which 
conforms to the requirements of this Agreement and the Indenture; and 

DMEAST #21760844 v3 7 



(iii) the Tender Agent shall not be liable for any error of judgment made by a 
responsible officer or officers of the Tender Agent unless it shall be proved that the Tender 
Agent was grossly negligent in ascertaining the pertinent facts; and 

(iv) the Tender Agent shall be entitled to the same exculpatory provisions as 
are set forth with respect to the Trustee in the Indenture. 

(c) Payments. Any provisions of this Agreement or any statute to the contrary 
notwithstanding, the Tender Agent hereby waives any rights to, or liens for, its fees, charges and 
expenses for services hereunder from funds in the Purchase Fund. The Tender Agent agrees that 
it will be reimbursed and compensated for its fees, charges and expenses for acting under and 
pursuant to this Agreement only from payments to be made by the Company pursuant to Section 
11(a) hereof. 

(d) Term of Tender Agreement. Subject to the provisions of Section 1402(b) of the 
Indenture, this Agreement shall remain in full force and effect until such time as the principal of 
and premium, if any, and interest on all Bonds outstanding under the Indenture shall have been 
paid and all payments required under this Agreement shall have been made; provided, that if the 
Company and the Tender Agent shall have fulfilled all of their respective obligations hereunder, 
this Agreement shall terminate; provided further, that the obligations of the Company under 
Section 11(a) of this Agreement shall continue in full force and effect until such obligations shall 
have been satisfied. 

(e) Resignation and Removal. The Tender Agent may resign from the performance of 
any of the duties hereunder upon at least 60 days' notice in accordance with Section 1402 of the 
Indenture. The Tender Agent may be removed as specified in Section 1402 of the Indenture. In 
the event of the resignation or removal of the Tender Agent, the Tender Agent shall pay over, 
assign and deliver any moneys and Bonds held by it in such capacity, and shall deliver all 
records relating thereto, to its successor or, if there be no successor, to the Trustee. However, 
such resigning or removed Tender Agent may retain copies of any records turned over for 
archival purposes. The delivery, transfer and assignment of such moneys, Bonds and documents 
by the Tender Agent to its successor or the Trustee, as the case may be, shall be sufficient, 
without the requirement of any additional act or the requirement of any indemnity to be given by 
the Tender Agent, to relieve the Tender Agent of all further responsibility for the exercise of the 
rights and the performance of the obligations vested in the Tender Agent pursuant to this Tender 
Agreement. Any termination or resignation hereunder shall not affect the Tender Agent's rights 
to the payment of fees earned or charges incurred through the effective date of such resignation 
or termination, as the case may be. 

(f) Force Majeure. The Tender Agent shall not be liable for any failure or delays 
arising out of conditions beyond its reasonable control including, but not limited to, work 
stoppages, fires, civil disobedience, riots, rebellions, storms, electrical, mechanical, computer or 
communications facilities failures, acts of God and similar occurrences. 
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(g) Amendment of Indenture. The Company and the Trustee agree not to consent to 
any modification, change of or supplement to the Indenture which affects the rights or 
obligations of the Tender Agent without the Tender Agent's prior written consent. 

(h) Successors and Assigns. The rights, duties and obligations of the Company, the 
Trustee, the Remarketing Agent, the Tender Agent and the Registrar hereunder shall inure, 
without further act, to their respective successors and permitted assigns; provided, however, that 
(i) the Tender Agent and the Registrar may not assign its respective obligations under this 
Agreement without the prior written consent of the Company, (ii) any successor or assignee of 
the Tender Agent must be authorized by law to perform the duties of the Tender Agent under the 
Indenture and (iii) no other party hereto may assign its respective obligations hereunder without 
the prior written consent of the Tender Agent. 

(i) Counterparts. This Agreement may be executed in any number of counterparts 
each of which shall be an original, with the same effect as if the signatures thereto and hereto 
were upon the same instrument. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

FLORIDA POWER & LIGHT COMPANY 

By: ·-----------------------------------Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC, as Remarketing 
Agent 

By:. ______________________________ __ 

Francis J. Sweeney 
Managing Director 

Signature Page to Tender Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



fN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: ___ _____________ _ 

Name: Linda Bocnish 
Title: Vice President 

FLORIDA POWER & LIGHT COMPANY 

-
Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC, as Rcmarketing 
Agent 

By: __________________________ __ 

Francis J. Sweeney 
Managing Director 

Signature Page to Tender Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: ______________ _ 

Name: Linda Boenish 
Title: Vice President 

FLORIDA POWER & LIGHT COMPANY 

By: ______________ _ 

Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC, as Remarketing 

Agent ~ 

By:__;::::....:::;;__ ____ __,~~-----::~ 
Francis J. Sweeney 
Managing Director 

Signature Page to Tender Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



Exhibit 5 (a) 
(a)(i) See Exhibit 1(e), Pages 37 and 38 (as to Underwriter and fee) of the Official 
Statement with respect to the Broward County Series 2015 Bonds. (a)(ii) See 
Exhibit 3(b ), cover page (as to fee) and Page S-19 (as to Underwriters) of the 
Prospectus Supplement with respect to the Mortgage Bonds. 



Exhibit 5 (b) 
Merrill Lynch, Pierce, Fenner & Smith Incorporated, SunTrust Robinson 
Humphrey, Inc., Citigroup Global Markets Inc. and Goldman, Sachs & Co. act as 
private placement agents and/or dealers with respect to the commercial paper in 
return for which they receive fees based on the differential between the bid and ask 
price for the commercial paper. 

Commercial paper dealers' agreements, and the use of placement agents/ dealers in 
public company commercial paper programs, are standard practice, and the fees 
charged are consistent with fees charged to companies of similar creditworthiness 
for commercial paper transactions. The services provided by the placement 
agents/dealers are described in Exhibits 4(f), 4(g), 4(h), 4(i), 4G), 4(k), 4(1) and 
4(m). 



Caoital Support 

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 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 September 30, 2015, NEE had approximately $839 million of standby letters of credit ($3 million for FPL), $282 million of surety bonds ($61 million for FPL) 

and $11.7 billion notional amount of guarantees and indemnifications ($22 million for FPL), of which $6.8 billion of letters of credit, guarantees and 

indemnifications ($10 million for FPL) have expiration dates within the next five years. 

Each of NEE and FPL believe it is unlikely that it would be required to make any payments under these letters of credit, surety bonds, guarantees and 

indemnifications. At September 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 October 29, 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 October 29, 2015, the board-authorized capacity available to issue securities was approximately $4.8 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 

financial 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 required 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. 
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Commodity Price Risk 

NEE and FPL use denvative instruments (primarily swaps, options, futures and forwards) to manage the commodtly price risk inherent in the purchase and 
sale of fuel and electricily. In addition, NEE, through NEER, uses derivatives to optimize the value of its power generabon 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. 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract denvabve instruments for the three and nine months ended September 30, 
2015 were as follows· 

Three months ended September 30, 2015 

Fair value of contrac:ts outstanding at June 30, 2015 

Reciassifocatlon to reallzed at settlement ol contracts 

lnceplion value of new contracts 

Net option premium purchases (issuances) 

Changes in lair value excluding reclassifteatlon to reafized 

Fair value of contracts outstanding at September 30, 2015 

Net matgin cash collateral paid (received) 

Total mar1<4o.mar1<et energy contract net assets ~bilities) at September 30, 2015 

Nine months ended September 30, 2015 

Fair value of contracts outstanding at December 31 , 2014 

ReclasMteat.,n to rea~ed at settlement of contrac:ts 

InceptiOn value of new contracts 

Net option premlum purchases (ISsuances) 

Changes in fair value excluding reclassification to realized 

Fair value of contracts outstanding at September30, 2015 

Net matgin cash co8ateral paid (received) 

Total mat1Ho-mar1<elenergy contract net assets ~iabilities) at September 30, 2015 

s 

s 

s 

s 

Trad•ng 

330 s 
(53) 

15 

(3) 

41 

330 

330 s 

Trad~t~g 

320 s 
(158) 

34 

(75) 

209 

330 

330 s 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Qualifying Clauses NEE Total 

(minions) 

984 s (218) $ 1,096 

(76) 129 

(1) 14 

(3) 

355 (141) 255 

1,262 (230) 1,362 

(325) 

1,262 s (230) $ 1,037 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

aua~ty;ng Clauses NEE Total 

(milions) 

898 s (363) s 855 

(2•U) 337 (64) 

34 

2 (73) 

605 (204) 610 

1,262 (230) 1,362 

(325) 

1,262 s (230) s 1,037 

NEE's tota l mark-to-market energy contract net assets (liabilities) at September 30, 20 15 shown above are included on the condensed consolidated balance 
sheets as follows: 

Current derivative assets 

Noncurrent derivative assets 

Current derivative llaba,tles 

Noncurrent derlvawe liabilities 

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

$ 

September 30, 2015 

(millions) 

625 

1,278 

(535) 

(331) 

1,037 



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

Maturity 

2015 2016 2017 2018 2019 Thereafter Total 
(nlllions) 

Trading. 

Quoted prices in active markets for identical assets $ (23) $ 10 $ 17 $ 9 s 5 $ s 18 
Signlfocant other observable Inputs 31 21 12 14 (1) (5) 72 
Signrfocant unobservable n puts 63 87 68 3 9 10 240 

Total 71 118 97 26 13 s 330 
01M1cd Assets - Non<lual~ying: 

Quoted prices In active markets for identical assets 12 (7) 2 7 
Signlfoc:ant other observable inputs 49 283 182 109 83 130 836 
Sign~icant unobservable Inputs 20 49 40 38 32 240 419 

Total 81 325 222 149 115 370 1,262 
01M1ed Assets - FPL Cost Recovery Clauses 

Quoted prices in active markets for ldentocal assets 

Signlfoc:ant other observable nputs (124) (108) (232) 
Sgnrflcant unobservable Inputs 2 2 

Total (122) (108) (230) 
Total sources of lair value s 30 s 335 $ 319 s 175 s 128 $ 375 s 1,362 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and nine months ended September 30, 2014 were as follows: 

Hedges on Owned Assets 

FPLCo5t 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(miQions) 
Three months ended September 30, 2014 

Fair value of contracts outstanding at June 30, 2014 s 295 s 193 s 72 s 560 
Reclassrfrcatioo to realized at settlement of contracts (21 ) (2) (5) (28) 
Net option premium purchases (issuances) 3 3 
Changes In fair value excluding reclassifrcation to realized 56 (11) (112) (67) 
Fair value of contracts outstanding at September 30, 2014 333 180 (45) 468 
Net margin cash colateral paid (received) 

(124) 
Total mark-to-market energy contract net assets (r~ab~rties) at September 30, 2014 $ 333 $ 180 $ (45) $ 344 

Hedges on Owned Assets 

FPLCost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 
(milions) 

Nine months ended September 30, 2014 

Fair value of contracts outstandng at December 31, 2013 s 301 s 563 s 46 $ 910 
Reclassifrcation to realized at settlement of contracts IS 95 (126) (16) 
Inception value of new contracts (21) (21) 
Net option premium purchases (issuances) (59) 2 (57) 
Changes in fa.- value excluding reclassifrcabon to realized 97 (480) 35 (348) 

Fair value of contracts outstanding at September 30, 2014 333 180 (45) 468 
Net margin cash collateral paid (received) (124) 
Total mark-to-market energy contract net assets (iabiities) at September 30, 2014 $ 333 s 180 s (45) s 344 

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 vatue-at-rlsk (VaR) model to measure commodity price market risk in its trad1ng 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 The VaR figures are as follows: 

Non.Ouatitylng Hedges 
and Hodges in FPL Cosl 

Trading Recoveoy Clauses<•l Total 

FPL NE ER NEE FPL NEER NEE FPL NEER NEE 
(milions) 

December 31, 2014 $ $ 2 s 2 $ 65 $ 62 $ 24 s 65 s 64 $ 24 
September 30, 2015 $ $ $ $ 26 $ 41 s 27 s 26 s 42 $ 26 
Average forthe nne monlhsended September30, 2015 s $ s $ 37 $ 35 $ 24 $ 37 $ 36 $ 23 

(e) Nc>Mlualdyi119 hedges are employed 10 reduce lho morkel nsk exposure lo physiCal as solS or conlracls which &re nol marl<od 10 mal1ce•. The V&R f~gures for lhe non-<~ua~fying hedges and hedges in FPt. cost recCNcry clauses category do not represent lhe economic exposure to commod1ty price movement·s. 

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, inveslments in 
special use funds and other inveslments. NEE and FPL manage their respective interest rate exposure by moni toring current interest rates, entering into 
interest rate contracts and using a combination of fixed rate and vanable rate debt Interest rate contracts are used to mibgate 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 financial instruments that are exposed to interest rate risk· 

September 30, 2015 December31, 2014 
Canying Estimated Carrying Estimated 
Amount Fair Value Amount FairVa~e 

(millions) 
NEE: 

FIXed income secuntles 

Special use funds $ 1,834 $ 1,834 I> I $ 1,965 s 1,965 (ll 

Other investments: 

Debt secur~ies $ 135 $ 135 (a) $ 124 $ 124 (>) 

Primarily notes receivable $ 524 $ 662 1'>1 $ 525 $ 679 (01 

Long-term debt, including current maturities $ 28,096 $ 29,545 1<1 $ 27,876 $ 30,337 tel 

Interest rate contracts - net unreaized losses $ (285) $ (285) fdl $ (216) s (216) til 

FPL: 

Fixed income secur1t1es- special use funds $ 1,413 $ 1,413 lol $ 1,568 $ 1,568 ,.I 

Long-term debt, includang current maturities $ 9,099 $ 10,248 (<) $ 9,473 $ 11,105 I<) 

(a) Primarily eslimated using quoted marl<el prices for lh<>so or almQar issues. 
(b) Primarily esllmaled usl119 a dlscounled cash flow valuation l echnlque based on certain observable yield curves and IndiCes cOMiderlng lhe credil profrle of lhe borrower. 
(c) Esllmaled USi"9 e11her quoled market prices for lho same or slmiar issues or diScounled cash flow valuation leclvlique. conslderi"9 lhe currenl credll spreed of lhe deblor. 
(d) Modeled intemafly usl119 discounted cash flow valuallon lechnique ond applyi119 a cred11 voluallon adJUSiment. 

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 OTTl losses, result in a corresponding adjuslment to the related liability accounts based on current regulatory trealment The 
changes in fair value of NEE's non-rate regulated operations result in a corresponding adjuslment 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 lo 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 September 30, 2015, NEE had interest rate contracts with a notional amount of approximately $8.1 billion related to long-term debt issuances, of which $2.0 billion are fair value hedges at NEECH that effectively convert fixed-rate debt to 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 September 30, 2015, the estimated fair value of NEE's fair value hedges and cash flow hedges was approximately $52 million and $(337) 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 $968 million ($4 77 million for FPL) at September 30, 2015. 

Eauity 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 $2,531 million and $2,634 million ($1 ,508 million and $1 ,561 million for FPL) at September 30, 2015 and December 31, 2014, respectively. At September 30, 2015, a hypothetical 10% decrease in the prices quoted on stock exchanges, which is a reasonable near-term market change, would result in a $233 million ($138 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 OTTIIoss 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 financial 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 marketing 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, utility 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 September 30, 2015, approximately 94% of NEE's and 100% 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 Qualitative Disclosures About Market Risk 

See Managemenfs Discussion- Energy Marketing and Trading and Market Risk Sensitivity. 

Item 4. Controls and Procedures 

(a) Evaluation of Disclosure Controls and Procedures 

As of September 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 September 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 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, 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 1 O-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 June 2015 Form 10-Q and 2014 Form 10-K. The factors discussed in Part II , Item 1A. Risk Factors in the June 2015 Form 10-Q 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 busmess. financial condition, results of operabons and prospects should be carefully considered. The risks described above and in the June 2015 Form 10-Q and 2014 Form 10-K are not the only risks facing NEE and FPL.Add1tional 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 regard1ng purchases made by NEE of its common stock during the three months ended September 30, 2015 is as follows: 

711/15. 7/31/ 15 

8/1/15. 8/31115 

9/1/15.9/30/15 

Total 

Peood 
T olaf Number 

ol Shares Purchased\') 

s 
3,717 s 

528 $ 

4,245 s 

Aven>ge Price Peid 
Pe.rShate 

109.0<1 

95.81 

107.39 

Total Number ol Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maxim\Jm NtJmbel of 
Shares that May Yet be 

Purchased Under the 
Programtbl 

13.274,748 

13,274,748 

13,274,748 

(a) lneludo$. (1) in August 2015, shareo of common stock Withheld from employees to pay certain wothhold"'!!laxes upon the vest"'!! o1 stock awards granted to such employMs under the NextEra Energy, Inc. Amended and Restated 2011 Long Term IncentiVe Plan, and (2) In September 2015, shares of common stock purchased as a reonveslment ol drvidends by 1he trustee of a grantOf trust in connectoon w~h NEE's objogation unde• a Febtuaty 2006 grant under the NextEro Ene<t!Y, Inc. Amended ond Restated Long-Term tncentove Pton (fO<mer LTIF>) to an executive officer of deferred retirement share awards. 
(b) In February 2005. NEE's Board of Directors authorized common aloek repurch&sos of up to 20 million shares of common stock over an t.mspecifled period, which authorizatiOn wes most recentty reaffonned and ratified by the Board of Directors In July 2011 . 

Item 5. Other Information 

(a) None 

(b) None 

(c) Other events 

(i} Reference is made to Item 1. Business- NEE's Operating Subsidiaries- FPL- FPL System Capability and Load in the 2014 Form 10-K. 

In September 2015, FPL filed a petition with the FPSC for approval to build a new approximately 1,600 MW natural gas-fired combined-cycle unit in Okeechobee County, Rorida with a planned in-service date of June 2019. This new unit is also subject to approval by the Siting Board (comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Acl Several parties, including the Office of Public Counsel, have intervened in the FPSC approval process. An FPSC decision is expected in January 2016 and Siting Board approval is expected by the end of 2016. 
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(ii) Reference is made to Item 1 Busmess- NEE Environmental Matters- Regulation of GHG Emissions in the 2014 Form 1 O·K. 
In October 2015, the EPA's final rule for new fossil fuel-fired electric generating units regulated under Section 111(b) of the Clean Atr Act became effective, which is not expected to have an impact on NEE or FPL. Also In October 2015, the EPA published a final rule under Seclion 111(d) of the Clean Air Act (Clean Power Plan) to reduce carbon emissions from existing fossil fuel-fired electric generating units which will become effective In December 2015. The Clean Power Plan sets emission rate targets for each state and requires each state to develop a compliance plan by the fall of 2016 to meet these emissions targets. The Clean Power Plan indicates that compliance will start in 2022 with both interim and final target dates, each with specific emissions reductions. NEE and FPL are analyzing the Clean Power Plan and the impact of any final compliance obligations cannot be determined until the state plans have been finalized. Numerous parties have challenged the Clean Power Plan. 

(iti) Reference is made lo Item 1. Business - NEE Environmental Matters- Waters of the U.S. in the 2014 Form 10-K and Part II, Item 5 (c)(iv) In the June 2015 Form 10-Q. 

In October 2015, the U.S. Court of Appea ls for the Sixth Circuit issued a stay of the EPA's final rule redefining "Waters of the U.s: under the Clean Water Act pending further court proceedings to address which court has jurisdiction as well as challenges to the rule. 

I tem 6. Exhibits 

Exhlb4 
Number 

'4(a) 

'4(b) 

4(c) 

Description 
Officer's CertJfcate of NextEra Energy Capkal Holdf09S, Inc., dated September 11, 2012, creating the Series F Debentures due September 1, 2017 (tied as Exhibit 4(c) to Form 8·K dated September 11, 2012, File No. 1·8841) 
Letter, dated August 10, 2015, from NextEra Energy Capital Holdings, Inc. to The Bank of New York Melon, as trustee, seltilg forth certain terms of the Series F Debentures due September 1, 2017 effective August 10. 2015 (lied as Exhibit 4(b) to Form 8-K dated August 10, 2015, File No. 1-8841) 
Offteer's CertifiCate of NextEra Energy Capital Holdngs, Inc., dated August 27, 2015, creatng the 2.80"4 Debentures, Series due August 27. 2020 

'4(d) Purchase Con !Tact Agreement, dated as of September 1, 2015, between NextEra Energy, Inc. and The Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit4(a) to Form 8-K dated September 16,2015, File No. 1-8841} '4(e) 

'4(f) 

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 

Pledge Agreement, dated as of September 1, 2015, between NeX1Era Energy, Inc., Deutsche Bank Trust Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The Bank of New York Mellon, as Purchase ContractAgenl(filed as Exhibit 4(b) to Form 8-K dated September 16,2015, File No. 1·8841} 
Officer's Certificate of NeX1Era Energy Capital Holdings, Inc., dated September 16, 2015, creating the Series H Debentures due September 1, 2020 (filed as Exhlbit4(c) to Form 8-K dated September 16, 2015, File 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 Offteer of NextEra Energy, Inc. 
Rule 13a-14(a)/15d-14(a) CertifiCation of Chtef ExecutiVe Offteer of Florida Power & Ught Company 
Rule 13a-14(a)/15d-14(a) Certiftcatlon of Chief Financial Offteer of Florida Power & Light Company 
Section 1350 Certification of NextEra Energy. Inc. 
Section 1350 Certification of Florida Power & Light Company 
XBRL Instance Document 

XBRL Schema Document 
XBRL Presentation Llnkbase Document 
XBRL Calculaton linkbase Document 
XBRL Label Llnkbase Document 
XBRL Definbon link base Document 

•ancotpOrated h6rein by refe.rence 

NEE FPL 
X 

lC 

lC 

X 

X 

X 

)( 

X 

X 

)( 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

NEE and FPL agree to furnish to the SEC upon request any instrument with respect to long-tenm 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 registrants have duly caused this report to be signed on their behalf by the undersigned thereunto duly authorized. 

Date: October 29, 2015 

NEXTERA ENERGY, INC. 
(Registrant) 

CHRIS N. FROGGATT 
Chris N. Froggatt 

Vice President, Controller and Chief Accounting Officer 
ofNextEra 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 4(c) 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

OFFICER'S CERTIFICATE 

Creating the 2.80% Debentures, Series due August 27, 2020 

Aldo Portales, Assistant Treasurer of NextEra Energy Capital Holdings, Inc. (the "Company"), pursuant to the authority granted in the accompanying Board Resolutions (all capitalized terms used herein which are not defined herein or in Exhibit A hereto, but which are defined in the Indenture referred to below, shall have the meanings specified in the Indenture), and pursuant to Sections 201 and 301 of the Indenture, does hereby certify to The Bank of New York Mellon (the" Trustee"), as Trustee under the Indenture (For Unsecured Debt Securities) dated as of June 1, 1999 between the Company and the Trustee, as amended (the "Indenture"), that 
1. The securities to be issued under the Indenture in accordance with this certificate shall be designated "2.80% Debentures, Series due August 27, 2020" (referred to herein as the "Debentures of the Twenty-Eighth Series") and shall be issued in substantially the form set forth in Exhibit A hereto. 

2. The Debentures of the Twenty-Eighth Series shall be issued by the Company in the initial aggregate principal amount of $300,000,000. Additional Debentures of the Twenty-Eighth Series, without limitation as to amount, having substantially the same terms as the Outstanding Debentures of the Twenty-Eighth Series (except for the payment of interest accruing prior to the issue date of the additional Debentures of the Twenty-Eighth Series or except for the first payment of interest following the issue date of the additional Debentures of the Twenty-Eighth Series) may also be issued by the Company pursuant to the Indenture without the consent of the Holders of the then-Outstanding Debentures of the Twenty-Eighth Series. Any such additional Debentures of the TwentyEighth Series as may be issued pursuant to the Indenture from time to time shall be part of the same series as the then-Outstanding Debentures of the Twenty-Eighth Series. 

3. The Debentures of the Twenty-Eighth Series shall mature and the principal shall be due and payable, together with all accrued and unpaid interest thereon, on the Stated Maturity Date. The "Stated Maturity Date" means August 27, 2020. 
4. The Debentures of the Twenty-Eighth Series shall bear interest as provided in the form thereof set forth as Exhibit A hereto. 
5. Each installment of interest on a Debenture of the Twenty-Eighth Series shall be payable as provided in the form thereof set forth as Exhibit A hereto. 

6. Registration of the Debentures of the Twenty-Eighth Series, and registration of transfers and exchanges in respect of the Debentures of the Twenty-Eighth Series, may be effectuated at the office or agency of the Company in New York City, New York. Notices and demands to or upon the Company in respect of the Debentures of the Twenty-Eighth Series may be served at the office or agency of the Company in New York City, New York. The Corporate Trust Office of the Trustee will initially be the agency of the Company for such payment, registration, registration of 



transfers and exchanges and service of notices and demands, and the Company hereby appoints the Trustee as its agent for all such purposes; provided, however, that the Company reserves the right to change, by one or more Officer's Certificates, any such office or agency and such agent. The Trustee will initially be the Security Registrar and the Paying Agent for the Debentures of the TwentyEighth Series. 

7. The Debentures of the Twenty-Eighth Series will be redeemable at the option of the Company prior to the Stated Maturity Date as provided in the form thereof set forth in Exhibit A hereto. 

8. So long as all of the Debentures of the Twenty-Eighth Series are held by a securities depository in book-entry form, the Regular Record Date for the interest payable on any given Interest Payment Date with respect to the Debentures of the Twenty-Eighth Series shall be the close of business on the Business Day immediately preceding such Interest Payment Date; provided. however. that if any of the Debentures of the Twenty-Eighth Series are not held by a securities depository in book-entry form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day next preceding such Interest Payment Date. 

9. If the Company shall make any deposit of money and/or Eligible Obligations with respect to any Debentures of the Twenty-Eighth Series, or any portion of the principal amount thereof, as contemplated by Section 701 of the Indenture, the Company shall not deliver an Officer's Certificate described in clause (z) in the first paragraph of said Section 701 unless the Company shall also deliver to the Trustee, together with such Officer's Certificate, either: 

(A) an instrument wherein the Company, notwithstanding the satisfaction and discharge of its indebtedness in respect of the Debentures of the Twenty-Eighth Series, shall assume the obligation (which shall be absolute and unconditional) to irrevocably deposit with the Trustee or Paying Agent such additional sums of money, if any, or additional Eligible Obligations (meeting the requirements of said Section 701 ), if any, or any combination thereof, at such time or times, as shall be necessary, together with the money and/or Eligible Obligations theretofore so deposited, to pay when due the principal of and premium, if any, and interest due and to become due on such Debentures of the Twenty-Eighth Series or portions thereof, all in accordance with and subject to the provisions of said Section 701; provided. however. that such instrument may state that the obligation of the Company to make additional deposits as aforesaid shall be subject to the delivery to the Company by the Trustee of a notice asserting the deficiency accompanied by an opinion of an independent public accountant of nationally recognized standing, selected by the Trustee, showing the calculation thereof; or 

(B) an Opinion of Counsel to the effect that, as a result of (i) the receipt by the Company from, or the publication by, the Internal Revenue Service of a ruling or (ii) a change in law occurring after the date of this certificate, the Holders of such Debentures of the Twenty-Eighth Series, or the applicable portion of the principal amount thereof, will not recognize income, gain or loss for United States federal income tax purposes as a result of the satisfaction and discharge of the Company's indebtedness in respect thereof and will be subject to United States federal income tax on the same amounts, at the same times and in the same manner as if such satisfaction and discharge had not been effectuated. 
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10. The Debentures of the Twenty-Eighth Series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and premium, if any, by NextEra Energy, Inc., as Guarantor (the "Guarantor"), pursuant to a Guarantee Agreement, dated as of June 1, 1999, between the Guarantor and The Bank of New York Mellon (as Guarantee Trustee) (the "Guarantee Agreemenf'). The following shall constitute "Guarantor Events" with respect to the Debentures of the Twenty-Eighth Series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of (i) a decree or order for relief in respect of the Guarantor in an involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of its property, or ordering the winding up or liquidation of its affairs, and any such decree or order for relief or any such other decree or order shall have remained unstayed and in effect for a period of ninety (90) consecutive days; or 
(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the Board of Directors of the Guarantor. 
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Notwithstanding anything to the contrary contained in the Debentures of the Twenty-Eighth Series, this certificate or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all of the Outstanding Debentures of the Twenty-Eighth Series within sixty (60) days after the occurrence of such Guarantor Event at a redemption price equal to the principal amount thereof plus accrued and unpaid interest, if any, to but excluding the date of redemption unless, within thirty (30) days after the occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial Services LLC business) and Moody's Investors Service, Inc. (if the Debentures of the Twenty-Eighth Series are then rated by those rating agencies, or, if the Debentures of the Twenty-Eighth Series are then rated by only one of those rating agencies, then such rating agency, or, if the Debentures of the Twenty-Eighth Series are not then rated by either one of those rating agencies but are then rated by one or more other nationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Debentures of the Twenty-Eighth Series shall be investment grade (i.e. in one of the four highest categories, without regard to subcategories within such rating categories, of such rating agency). 

II. With respect to the Debentures of the Twenty-Eighth Series, each of the following events shall be an additional Event of Default under the Indenture: 

(A) the consolidation of the Guarantor with or merger of the Guarantor into any other Person, or the conveyance or other transfer or lease by the Guarantor of its properties and assets substantially as an entirety to any Person, unless 

(i) the Person formed by such consolidation or into which the Guarantor is merged or the Person which acquires by conveyance or other transfer, or which leases, the properties and assets of the Guarantor substantially as an entirety shall be a Person organized and existing under the laws of the United States, any State thereof or the District of Columbia, and shall expressly assume the obligations of the Guarantor under the Guarantee Agreement; and 

(ii) immediately after giving effect to such transaction, no Event of Default and no event which, after notice or lapse of time or both, would become an Event of Default, shall have occurred and be continuing; and 

(B) the failure of the Company to redeem the Outstanding Debentures of the Twenty-Eighth Series if and as required by parawaph 10 hereof. 

-4-



12. If a Guarantor Event occurs and the Company is not required to redeem the Debentures of the Twenty-Eighth Series pursuant to paragraph 10 hereof, the Company will provide to the Trustee and the Holders of the Debentures of the Twenty-Eighth Series annual and quarterly reports containing the information that the Company would be required to file with the Securities and Exchange Commission under Section 13 or Section 15(d) of the Securities Exchange Act of 1934 if it were subject to the reporting requirements of those Sections; provided. that if the Company is, at that time, subject to the reporting requirements of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to those Sections will satisfy the foregoing requirement. 

13. The Debentures of the Twenty-Eighth Series will be initially issued in global form (the "Global Debentures") registered in the name of Cede & Co., as registered owner and as nominee for The Depository Trust Company ("DTC"). The Debentures of the Twenty-Eighth Series will be initially issued pursuant to an exemption or exemptions from the registration requirements of the Securities Act of 1933, as amended (the "Securities Act"). Each such Debenture of the 1\venty-Eighth Series, whether in a global form or in a certificated form, shall bear the non-registration legend, or the Regulation S legend, as applicable, in substantially the form set forth in Exhibit A hereto (including, if applicable, the agreements of each holder of such Debenture of the Twenty-Eighth Series set forth therein). Nothing in the Indenture, the Debentures of the 1\venty-Eighth Series or this Certificate shall be construed to require the Company to register any Debentures of the Twenty-Eighth Series under the Securities Act, or to make any transfer of such Debentures ofthe Twenty-Eighth Series in violation of applicable law. 

14. Beneficial interests in the Debentures of the Twenty-Eighth Series offered and sold to qualified institutional buyers (as defined in Rule 144A under the Securities Act ("Rule 144A")) in reliance upon Rule 144A will be represented by one or more separate Global Debentures (each, a "Rule 144A Global Debenture") registered in the name of Cede & Co., as registered owner and as nominee for DTC and shall include the non-registration legend set forth in Exhibit A hereto. Initially, beneficial interests in the Debentures of the Twenty-Eighth Series offered and sold to purchasers pursuant to Regulation S under the Securities Act ("RegulationS") will be evidenced by one or more separate Global Debentures (each, a "RegulationS Global Debenture") and will be registered in the name of Cede & Co., as registered owner and as nominee for DTC for the accounts of the Euroclear System ("Euroclear") or Clearstream Banking, societe anonyme ("Ciearstream"), and shall include the Regulation S legend set forth in Exhibit A hereto. 

15. Transfers of beneficial interests in a Rule 144A Global Debenture will be subject to the restrictions on transfer contained in the non-registration legend set forth in Exhibit A hereto. Prior to the expiration of the period of 40 days beginning on and including the later of (x) the day on which the offering of the Debentures of the Twenty-Eighth Series commences and (y) the original issue date of the Debentures of the 1\venty-Eighth Series, transfers of beneficial interests in a RegulationS Global Debenture will be subject to the restrictions on transfer contained in the Regulation S legend set forth in Exhibit A hereto. 
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16. In connection with any transfer of Debentures of the Twenty-Eighth Series, the Trustee and the Company shall be under 
no duty to inquire into, may conclusively presume the correctness of, and shall be fully protected in relying upon the certificates of 
transfer (in substantially the form set forth in Exhibit A hereto for use in connection with the transfer of beneficial interests between a 
Rule 144A Global Debenture and a Regulation S Global Debenture, or otherwise) received from the Holders and any transferees of 
any Debentures of the Twenty-Eighth Series regarding the validity, legality and due authorization of any such transfer, the eligibility of 
the transferee to receive such Debentures and any other facts and circumstances related to such transfer. Transfers of beneficial interests 
between a Rule 144A Global Debenture and a Regulation S Global Debenture, and other transfers relating to beneficial interests in the 
Global Debentures, shall be reflected by endorsements of the Trustee, as custodian for DTC, on the schedules attached to such Rule 
144A Global Debenture and RegulationS Global Debenture. Neither the Company nor the Trustee shall have any liability for any acts 
or omissions of any depositary, for any depositary records of beneficial interests, for any transactions between the depositary, any 
participant member of the depositary and/or beneficial owner of any interest in any Debentures of the Twenty-Eighth Series, for any 
transfers of beneficial interests in the Debentures of the Twenty-Eighth Series, or in respect of any transfers effected by the depositary 
or by any participant member of the depositary or any beneficial owner of any interest in any Debentures of the Twenty-Eighth Series 
held through any such participant member of the depositary. 

17. No service charge shall be made for the registration of transfer or exchange of the Debentures of the Twenty-Eighth 
Series; provided, however. that the Company may require payment of a sum sufficient to cover any tax or other governmental charge 
that may be imposed in connection with such exchange or transfer. 

18. The Debentures of the Twenty-Eighth Series shall have such other terms and provisions as are provided in the form 
thereof set forth in Exhibit A hereto. 

19. The undersigned has read all of the covenants and conditions contained in the Indenture relating to the issuance of the 
Debentures of the Twenty-Eighth Series and the definitions in the Indenture relating thereto and in respect of which this certificate is 
made. 

20. The statements contained in this certificate are based upon the familiarity of the undersigned with the Indenture, the 
documents accompanying this certificate, and upon discussions by the undersigned with officers and employees of the Company 
familiar with the matters set forth herein. 

21. In the opinion of the undersigned, he or she has made such examination or investigation as is necessary to enable him or 
her to express an informed opinion as to whether or not such covenants and conditions have been complied with. 
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22. In the opinion of the undersigned, such conditions and covenants and conditions precedent, if any (including any 
covenants compliance with which constitutes a condition precedent), to the authentication and delivery of the Debentures of the 
Twenty-Eighth Series requested in the accompanying Company Order No. 29 have been complied with. 
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IN WITNESS WHEREOF, I have executed this Officer's Certificate on behalf of the Company this 27th day of August, 2015 
in New York, New York. 

/s/ Aldo Portales 

Aldo Portales 

Assistant Treasurer 



Exhibit A 

[depository legend] 

[Unless this certificate is presented by an authorized representative of The Depository Trust Company, a limited purpose company organized under the New York Banking Law ("DTC"), to NextEra Energy Capital Holdings, Inc. or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.] 

[non-registration legend] 

[Neither this Debenture nor any beneficial interest herein has been registered under the Securities Act of 1933, as amended (the "Securities Act"). Each holder hereof, and each owner of a beneficial interest herein, by purchasing this Debenture, agrees for the benefit ofNextEra Energy Capital Holdings, Inc. (the "Company") that this Debenture may not be resold, pledged or otherwise transferred prior to the date which is one year (or six months if all applicable conditions to such resale under Rule 144 under the Securities Act (or any successor provision thereof) are satisfied) after the later of the original issuance date thereof, the issuance date of any subsequent issuance of additional Debentures of the same series and the last date on which the Company or any affiliate thereof was the owner of this Debenture or the expiration of such shorter period as may be prescribed by such Rule 144 (or such successor provision) permitting resales of this Debenture without any conditions (the "Resale Restriction Termination Date") other than (A)(1) to the Company, (2) in a transaction entitled to an exemption from registration provided by Rule 144 under the Securities Act, (3) so long as this Debenture is eligible for resale pursuant to Rule 144A under the Securities Act ("Rule 144A"), to a person whom the seller reasonably believes is a Qualified Institutional Buyer within the meaning of Rule 144A purchasing for its own account or for the account of a Qualified Institutional Buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule 144A under the Securities Act (as indicated by the box checked by the transferor on the certificate of transfer attached to this Debenture), (4) in an offshore transaction in accordance with Rule 903 or 904 of Regulation S under the Securities Act (as indicated by the box checked by the transferor on the certificate of transfer attached to this Debenture, (5) in accordance with another applicable exemption from the registration requirements of the Securities Act (and based upon an opinion of counsel acceptable to the Company), or (6) pursuant to an effective registration statement under the Securities Act and (B) in each case in accordance with any applicable securities laws of any state of the United States. The foregoing restrictions on resale will not apply subsequent to the Resale Restriction Termination Date. The holder hereof, by purchasing this Debenture, represents and agrees for 
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No. 

the benefit of the Company that it is (i) a Qualified Institutional Buyer within the meaning of Rule 144A under the Securities Act or (ii) a non-U.S. person outside the United States within the meaning of, or an account satisfying the requirements of, paragraph (k)(2) of Rule 902 under Regulation S under the Securities Act The holder of this Debenture acknowledges that the Company reserves the right prior to any offer, sale or other transfer (1) pursuant to clause (A)(2) prior to the Resale Restriction Termination Date to require the delivery of an opinion of counsel, certifications or other information satisfactory to the Company and (2) in each of the foregoing cases, to require that a certificate as to compliance with certain conditions to transfer is completed and delivered by the transferor to the Company.] 

[Regulation S legend] 

[The Debentures covered hereby have not been registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (I) as part of their distribution at any time or (II) otherwise until 40 days after the later of the date of the commencement of the offering of the Securities and the date of original issuance of the Debentures, except in either case in accordance with Regulation S or Rule 144A under the Securities Act or any other available exemption from registration under the Securities Act Terms used above have the meanings given to them by RegulationS.] 

CUSIPNo. 

[FORM OF FACE OF DEBENTURE] 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

2.80% DEBENTURES, SERIES DUE AUGUST 27, 2020 

N extEra Energy Capital Holdings, Inc., a corporation duly organized and existing under the laws of the State of Florida (herein referred to as the "Company", which term includes any successor Person under the Indenture (as defined below)), for value received, hereby promises to pay to 

, or registered assigns, the principal amount specified on Schedule I hereto on August 27, 2020 (the "Stated Maturity Date"). The Company further promises to pay interest on the principal sum of this 2.80% Debenture, Series due August 27, 2020 (this "Security") to the registered Holder hereof at the rate of 2.80% per annum, in like coin or currency, semi-annually on February 27 and August 27 of each year (each an "Interest Payment Date") until the principal hereof is paid or duly provided for, such interest payments to commence on February 27, 2016. Each interest payment shall include interest accrued from the most-recently preceding Interest 
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Payment Date to which interest has either been paid or duly provided for (except that (i) the interest payment which is due on February 27, 2016 shall include interest that has accrued from August 27, 2015, and (ii) if this Security is authenticated during the period that (A) follows any particular Regular Record Date (as defined below) but (B) precedes the next occurring Interest Payment Date, then the registered Holder hereof shall not be entitled to receive any interest payment with respect to this Security on such next occurring Interest Payment Date). No interest will accrue on the Securities of this series with respect to the day on which the Securities of this series mature. In the event that any Interest Payment Date is not a Business Day, then payment of interest payable on such date will be made on the next succeeding day which is a Business Day (and without any interest or other payment in respect of such delay) with the same force and effect as if made on the Interest Payment Date. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture referred to on the reverse of this Security (the "Indenture"), be payable to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on the "Regular Record Date" for such interest installment which shall be the close of business on the Business Day immediately preceding such Interest Payment Date so long as the Securities of this series are held by a securities depository in book-entry form; provided that if the Securities of this series are not held by a securities depository in book-entry form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day next preceding such Interest Payment Date; and providedfurther that interest payable on the Stated Maturity Date or any Redemption Date will be paid to the same Person to whom the associated principal is to be paid. Any such interest not punctually paid or duly provided for will forthwith cease to be payable to the Person who is the Holder of this Security on such Regular Record Date and may be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest, notice of which shall be given to Holders of Securities of this series not less than ten (1 0) days prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the Indenture. 

Payment of the principal of (and premium, if any) and interest on this Security will be made at the office or agency of the Company maintained for that pmpose in New York City, the State of New York in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided, however, that, at the option of the Company, interest on this Security may be paid by check mailed to the address of the Person entitled thereto, as such address shall appear on the Security Register or by a wire transfer to an account designated by the Person entitled thereto. The amount of interest payable on this Security will be computed on the basis of.a 360-day year consisting of twelve 30-day months (and for any period shorter than a full semi-annual period, on the basis of the actual number of days elapsed during such period using 30-day calendar months). 

Reference is hereby made to the further provisions of this Security set forth on the reverse of this Security, which further provisions shall for all pmposes have the same effect as if set forth at this place. (All capitalized terms used in this Security which are not defined herein, including the reverse of this Security, but which are defined in the Indenture or in the Officer's Certificate shall have the meanings specified in the Indenture or in the Officer's Certificate.) 

A-3 



Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse of this Security by manual signature, this Security shall not be entitled to any benefit under the fudenture or be valid or obligatory for any purpose. 
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Dated: 

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed in New York, New York. 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: 

[FORM OF CERTIFICATE OF AUTHENTICATION] 

CERTIFICATE OF AUTHENTICATION 

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture. 

THE BANK OF NEW YORK MELLON, as Trustee 

By: 

Authorized Signatory 
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[FORM OF REVERSE OF DEBENTURE] 

This Security is one of a duly authorized issue of securities of the Company (herein called the "Securities"), issued and to be issued in one or more series under an Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 (herein, together with any amendments thereto, called the "Indenture", which term shall have the meaning assigned to it in such instrument), between the Company and The Bank of New York Mellon, as Trustee (herein called the" Trustee", which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Board Resolutions and Officer's Certificate filed with the Trustee on August 27, 2015 creating the series designated on the face hereof (herein called the" Officer's Certificate"), for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee and the Holders of the Securities ofthis series and ofthe terms upon which the Securities of this series are, and are to be, authenticated and delivered. This Security is one of the series designated on the face hereof 

Securities of this series shall be redeemable at the option of the Company in whole at any time, or in part from time to time, prior to the Stated Maturity Date, upon notice (the "Redemption Notice") mailed at least thirty (30) days but not more than sixty (60) days prior to the date fixed for redemption (the "Redemption Date"), at the applicable price (the "Redemption Price") described below. If the Company redeems all or any part of the Securities of this series, the Redemption Price will equal the sum of (i) 100% of the principal amount thereof, J1]y§_ (ii) accrued and unpaid interest thereon, if any, to but excluding the Redemption Date, vlus (iii) a premium, if any (the "Make-Whole Premium"). In no event will the Redemption Price be less than 100% of the principal amount of the Securities of this series being redeemed plus accrued and unpaid interest thereon, if any, to but excluding the Redemption Date. 
The amount of the Make-Whole Premium with respect to any Security of this series (or portion thereof) to be redeemed will be equal to the excess, if any, of: 

(I) the sum of the present values, calculated as of the Redemption Date, of: 

(a) each interest payment that, but for such redemption, would have been payable on the Security of this series (or portion thereof) being redeemed on each Interest Payment Date occurring after the Redemption Date (excluding any interest accruing (i) from and including the last Interest Payment Date preceding the Redemption Date as of which all then-accrued interest was paid (ii) to but excluding the Redemption Date); and 
(b) the principal amount that, but for such redemption, would have been payable on the Stated Maturity Date of the Security of this series (or portion thereof) being redeemed; over 

(2) the principal amount of the Security of this series (or portion thereof) being redeemed. 
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The present values of interest and principal payments referred to in clause (I) above wiii be determined in accordance with generally accepted principles of financial analysis. Such present values will be calculated by discounting the amount of each payment of interest or principal from the date that each such payment would have been payable, but for the redemption, to the Redemption Date at a discount rate equal to the Treasury Yield (as defined below) plus 20 basis points. 

The Company wiii appoint an independent investment banking institution of national standing to calculate the Make-Whole Premium when and as applicable; provided that Morgan Stanley & Co. International pic will make such calculation if (1) the Company fails to make such appointment at least thirty (30) days prior to the Redemption Date, or (2) the institution so appointed is unwilling or unable to make such calculation. If Morgan Stanley & Co. International pic is to make such calculation but is not willing or able to do so, then the Company will appoint an independent investment banking institution of national standing to make such calculation (in any such case, an "Independent Investment Banker"). 

For purposes of determining the Make-Whole Premium, "Treasury Yield" means a rate of interest per annum equal to the weekly average yield to maturity of United States Treasury Notes that have a constant maturity that corresponds to the remaining term to the Stated Maturity Date of the Securities of this series to be redeemed, calculated to the nearest 1112th of a year (the "Remaining Term"). The Independent Investment Banker will determine the Treasury Yield as of the third Business Day immediately preceding the applicable Redemption Date. 

The Independent Investment Banker will determine the weekly average yields of United States Treasury Notes by reference to the most recent statistical release published by the Federal Reserve Bank of New York and designated "H.l5(519) Selected Interest Rates" or any successor release (the "H.l5 Statistical Release"). If the H. I 5 Statistical Release sets forth a weekly average yield for the United States Treasury Notes having a constant maturity that is the same as the Remaining Term, then the Treasury Yield will be equal to such weekly average yield. In all other cases, the Independent Investment Banker will calculate the Treasury Yield by interpolation, on a straight-line basis, between the weekly average yields on the United States Treasury Notes that have a constant maturity closest to and greater than the Remaining Term and the United States Treasury Notes that have a constant maturity closest to and less than the Remaining Term (in each case as set forth in the H.l5 Statistical Release). The Independent Investment Banker wiii round any weekly average yields so calculated to the nearest l!IOOth of I%, with any figure ofl/200th of I% or above being rounded upward. If weekly average yields for United States Treasury Notes are not available in the H.l5 Statistical Release or otherwise, then the Independent Investment Banker will select comparable rates and calculate the Treasury Yield by reference to those rates. 
If at the time the Redemption Notice is given, the redemption moneys are not on deposit with the Trustee, then the redemption shall be subject to their receipt on or before the Redemption Date and such Redemption Notice shall be of no force or effect unless such moneys are received. 

Upon payment of the Redemption Price, on and after the Redemption Date interest will cease to accrue on the Securities of this series or portions thereof called for redemption. 
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The Securities of this series will be absolutely, irrevocably and unconditionally guaranteed as to payment of principal, interest and premium, if any, by NextEra Energy, Inc., as Guarantor (the" Guarantor"), pursuant to a Guarantee Agreement, dated as of June 1, 1999, between the Guarantor and The Bank of New York Mellon (as Guarantee Trustee) (the "Guarantee Agreement"). The following shall constitute "Guarantor Events" with respect to the Securities of this series: 

(A) the failure of the Guarantee Agreement to be in full force and effect; 

(B) the entry by a court having jurisdiction with respect to the Guarantor of (i) a decree or order for relief in respect of the Guarantor in an involuntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or (ii) a decree or order adjudging the Guarantor bankrupt or insolvent, or approving as properly filed a petition by one or more entities other than the Guarantor seeking reorganization, arrangement, adjustment or composition of or in respect of the Guarantor under any applicable Federal or State bankruptcy, insolvency or other similar law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official for the Guarantor or for any substantial part of its property, or ordering the winding up or liquidation of its affairs, and any such-decree or order for relief or any such other decree or order shall have remained unstayed and in effect for a period of ninety (90) consecutive days; or 

(C) the commencement by the Guarantor of a voluntary case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or of any other case or proceeding seeking for the Guarantor to be adjudicated bankrupt or insolvent, or the consent by the Guarantor to the entry of a decree or order for relief in respect of itself in a case or proceeding under any applicable Federal or State bankruptcy, insolvency or other similar law or to the commencement of any bankruptcy or insolvency case or proceeding against the Guarantor, or the filing by the Guarantor of a petition or answer or consent seeking reorganization or relief under any applicable Federal or State bankruptcy, insolvency or other similar law, or the consent by the Guarantor to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or similar official of the Guarantor or of any substantial part of its property, or the making by the Guarantor of an assignment for the benefit of creditors, or the admission by the Guarantor in writing of its inability to pay its debts generally as they become due, or the authorization of such action by the Board of Directors of the Guarantor. 

Notwithstanding anything to the contrary contained in the Securities of this series, the Officer's Certificate dated August 27, 2015 creating the Securities of this series, or the Indenture, the Company shall, if a Guarantor Event shall occur and be continuing, redeem all of the Outstanding Securities within sixty (60) days after the occurrence of such Guarantor Event at a redemption price equal to the principal amount thereof plus accrued and unpaid interest, if any, to but excluding the date of redemption unless, within thirty (30) days after the occurrence of such Guarantor Event, Standard & Poor's Ratings Services (a Standard & Poor's Financial 
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Services LLC business) and Moody's Investors Service, Inc. (if the Securities of this series are then rated by those rating agencies, or, if the Securities of this series are then rated by only one of those rating agencies, then such rating agency, or, if the Securities of this series are not then rated by either one of those rating agencies but are then rated by one or more other nationally recognized rating agencies, then at least one of those other nationally recognized rating agencies) shall have reaffirmed in writing that, after giving effect to such Guarantor Event, the credit rating on the Securities of this series shall be investment grade (i.e. in one of the four highest categories, without regard to subcategories within such rating categories, of such rating agency). 

If a Guarantor Event occurs and the Company is not required to redeem the Securities of this series pursuant to the preceding paragraph, the Company will provide to the Trustee and the Holders of the Securities of this series annual and quarterly reports containing the information that the Company would be required to ftle with the Securities and Exchange Commission under Section 13 or Section 15( d) of the Securities Exchange Act of 1934 if it were subject to the reporting requirements of those Sections; provided, that if the Company is, at that time, subject to the reporting requirements of those Sections, the filing of annual and quarterly reports with the Securities and Exchange Commission pursuant to those Sections will satisfY the foregoing requirement. 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security upon compliance with certain conditions set forth in the Indenture, including the Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of and interest on the Securities of this series may be declared due and payable in the manner and with the effect provided in the Indenture. 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the Company and the rights of the Holders of the Securities of each series to be affected by such amendment to the Indenture at any time by the Company and the Trustee with the consent of the Holders of a majority in principal amount of the Securities at the time Outstanding of all series to be thus affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by Holders of the specified percentages in principal amount of the Securities of this series shall be conclusive and binding upon all current and future Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have previously given the Trustee written notice of a continuing Event of Default with respect to the Securities of this series, the Holders of a majority in aggregate principal amount of the Securities of all series at the time Outstanding in respect of which an Event of Default shall have 
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occurred and be continuing shall have made written request to the Trustee to institute proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have received from the Holders of a majority in aggregate principal amount of Securities of all series at the time Outstanding in respect of which an Event of Default shall have occurred and be continuing a direction inconsistent with such request, and shall have failed to institute any such proceeding, for sixty ( 60) days after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the enforcement of any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein. 

Each Holder shall be deemed to understand that the offer and sale of the Securities of this series have not been registered under the Securities Act of 1933, as amended (the "Securities Act"), and that the Securities of this series may not be offered or sold by the Holder except as permitted in the following sentence. Each Holder shall be deemed to agree, on its own behalf and on behalf of any accounts for which it is acting as hereinafter stated, that if such Holder offers or sells any Securities of this series, such Holder will do so only (A) to the Company, (B) in a transaction entitled to an exemption from registration provided by Rule 144 under the Securities Act, (C) to a person whom the seller reasonably believes is a "qualified institutional buyer" within the meaning of Rule 144A under the Securities Act ("Rule 144A") that purchases for its own account or for the account of a qualified institutional buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule 144A, (D) in an offshore transaction in accordance with Rule 903 or 904 of Regulation S under the Securities Act, (E) in accordance with another applicable exemption from the registration requirements of the Securities Act, or (F) pursuant to an effective registration statement under the Securities Act, and each Holder is further deemed to agree to provide to any person purchasing any of the Securities of this series from it a notice advising such purchaser that resales of the Securities of this series are restricted as stated herein. Each Holder shall be deemed to understand that, on any proposed resale of any Securities of this series in accordance with the foregoing clause (E) any Holder making any such proposed resale will be required to furnish to the Trustee and Company such certifications, legal opinions and other information as the Trustee and Company may reasonably require to confirm that the proposed sale complies with the foregoing restrictions. 

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the coin or currency, herein prescribed. 

The Securities of this series are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are exchangeable for a like aggregate principal amount of Securities of this series and of like tenor and of authorized denominations, as requested by the Holder surrendering the same. 

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. 
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The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name this Security is registered as the absolute owner hereof for all pwposes, whether or not this Security be overdue, and none of the Company, the Trustee or any such agent shall be affected by notice to the contrary. 

A-ll 



SCHEDULE I 
[144A][REGULATION S] GLOBAL Security 

The initial amount of the Securities evidenced by this certificate is$ ____ _ 

CHANGES TO PRINCIPAL AMOUNT OF SECURITIES EVIDENCED BY THIS CERTIFICATE 

Principal amount of Signature of Amount of decrease in Amount of increase in this Security following authorized signatory principal amount of principal amount of such decrease of Trustee or Security Date this Security this Security or increase Registrar 
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[FORM OF CERTIFICATE OF TRANSFER IN GLOBAL SECURITY] 
NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

2.80% Debentures, Series due August 27,2020 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 

Please insert social security or other identifying number of assignee 
identifying number of assignee 

Name and address of assignee must be printed or typewritten 
$ principal amount ofbeneficial interest in the referenced Security ofNextEra Energy Capital Holdings, Inc. (the "Company") and does hereby irrevocably constitute and appoint 

to transfer the said beneficial interest in such Security, with full power of substitution in the premises. 

The undersigned certifies that said beneficial interest in said Security is being resold, pledged or otherwise transferred as follows: (check one) 

0 to the Company; 

0 pursuant to an exemption from registration provided by Rule 144 under the Securities Act ofl933, as amended (the "Securities Act")(ifavailable); 
0 to a Person whom the undersigned reasonably believes is a qualified institutional buyer within the meaning of Rule 144A under the Securities Act, purchasing for its own account or for the account of a qualified institutional buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule 144A; 

0 in an offshore transaction in accordance with Rule 903 or 904 of Regulation Sunder the Securities Act; 

0 in accordance with another applicable exemption from the registration requirements of the Securities Act (and based upon an opinion of counsel acceptable to the Company); or 

0 pursuant to an effective registration statement under the Securities Act. 

Dated: 
Signature: 

NOTICE: The signature to this assignment must correspond with the name of the registered owner ofthe within instrument in every particular without alteration or enlargement, or any change whatever. 

SIGNATURE GUARANTEE 
Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirement of the registrar, which requirements include membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be determined by the registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 
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[FORM OF CERTIFICATE OF TRANSFER OF CERTIFICATED SECURITY] 
NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

2.80% Debentures, Series due August 27,2020 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 

Please insert social security or other identifYing number of assignee 
identifYing number of assignee 

Name and address of assignee must be printed or typewritten 

$ principal amount of the within Security ofNextEra Energy Capital Holdings, Inc. (the "Company") and does hereby irrevocably constitute and appoint to transfer the said Security, with full power of substitution in the premises. 

The undersigned certifies that said beneficial interest in said Security is being resold, pledged or otherwise transferred as follows: 
(check one) 

0 to the Company; 

0 pursuant to an exemption from registration provided by Rule 144 under the Securities Act of 1933, as amended (the "Securities Act")(if available); 

0 to a Person whom the undersigned reasonably believes is a qualified institutional buyer within the meaning of Rule 144A under the Securities Act, purchasing for its own account or for the account of a qualified institutional buyer to whom notice is given that the resale, pledge or other transfer is being made in reliance on Rule !44A; 

0 in an offshore transaction in accordance with Rule 903 or 904 ofRegulation Sunder the Securities Act; 

0 in accordance with another applicable exemption from the registration requirements ofthe Securities Act (and based upon an opinion of counsel acceptable to the Company); or 

0 pursuant to an effective registration statement under the Securities Act. 

Dated: Signature: 

NOTICE: The signature to this assignment must correspond with the name of the 
registered owner ofthe within instrument in every particular without alteration 
or enlargement, or any change whatever. 

SIGNATURE GUARANTEE 
Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirement ofthe registrar, which requirements include membership or participation in the Security Transfer Agent Medallion Program ("STAMP") or such other "signature guarantee program" as may be determined by the registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of !934, as amended. 
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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 DIVIDENDS!•) 

Eammgs, as defined: 
Netmcome 
Income taxes 
Fixed charges included in the determination of net income, as below 
Amortization of capitalized interest 
Distribu ted income of equity method investees 
Less: Equity in earnings of equity method investees 

Tota l 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 dividends!al 

$ 

s 

s 

s 

Nine Months Ended 
September 30, 2015 

(millions of dollars) 

2,252 

981 

967 

30 

58 

87 

4,201 

912 

41 

14 

967 

74 

1,041 

4.04 
(a) Nex1E111 Enetgy. Inc. has no p<eference equ;ty secuntoes outstandong therefore, tha rabo at earrongs to fiXed cha.-ges os the same es the ra1" of eatn"'')S lo combined fixed charges and preferred 

slock 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<•! 

Earnings, as defined: 
Net income 
Income taxes 
Fixed charges, as below 

Total earnings, as defined 

Fixed charges, as defined: 
Interest expense 
Renlal interest factor 
Allowance for borrowed funds used during construction 

Total fixed charges, as defined 

Ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividendst•l 

$ 

$ 

$ 

$ 

Nine Months Ended 
September 30,2015 
(millions of dollars) 

1,283.3 
728.5 

360.4 

2,372.2 

337.4 

9.0 
14.0 

360.4 

6.58 
(a) FlOrida Powes & Ught Company has no p<eference equ<ty securnoes outstandoog. therefO<e, the rat tO of eamtngs to foxed cha'ges Is the same as th<l ratoo of eamlngs to combined fixed charges end 

p,.(erred stock diVidends. 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 1 0-Q for the quarterly period ended September 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, 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 registranfs 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 registrant's most 
recent fiscal 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 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 
registranfs auditors and the audit committee of the registranfs 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 registranfs 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: October29, 2015 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of 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 0-Q for the quarterly period ended September 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 registranfs 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registrant's most recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal control over financial reporting. 

Date: October 29,2015 

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, certify that: 

1. I have reviewed this Form 1 0-Q for the quarterly period ended September 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 registranfs 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registrant's most recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal control over financial reporting. 

Date: October 29,2015 

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 1 0-Q for the quarterly period ended September 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 registranfs 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 registranrs most 
recent fiscal 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 registranrs internal control over financial reporting; and 

5. The registranrs 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 registranfs 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 registranfs internal 
control over financial reporting. 

Date: October29, 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 of2002, that: 

(1) The Quarterly Report on Fonn 1 0-Q of NextEra Energy, Inc. (the registrant) for the quarterly period ended September 30, 2015 (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: October29, 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 

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 SarbanesOxley 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 of 2002, that: 
(1) The Quarterly Report on Form 1 0-Q of Florida Power & Light Company (the registrant) for the quarterly period ended September 30, 2015 (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: October 29, 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 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 3 (f) 
Annual Report on Form 1 0-K for the year ended December 31, 2015. 
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DEFINITIONS 
Acronyms and defined terms used in the text include the following: 

Il!.!!l 
AFUOC 

AFUDC- d~bt 
AFUDC - ~quoty 

AOCI 

Bel 
eopaciy clause 

C01 
DOE 

D1.111ne Amcld 
EPA 

ERCOT 

FERC 

Florida Southeast C011nection 
FPL 

FPL FibetNet 

FPSC 

fuel clause 

GMP 

GHG 

IPO 

ISO 

lTC 

kW 

kWh 

Lone Star 

M•nageme.nl's Oiscusslon 
MMBtu 

mOtlgoge 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 
NEP OpCo 

NERC 

Note_ 

NO. 
NRC 

O&M expense. 

OCI 
OTC 

OTTI 

PJM 

PMI 

Point Beach 
PTC 

PUCT 

PURPA 

PI/ 

Recovery Act 
regulalo<y ROE 

RFP 

ROE 

RPS 

RTO 

Sabal Trail 

Seabrook 

sec 
501 
u.s. 
WCEC 

~ 
allowance fO< lunds used dunng construe lion 
debt component of AFUOC 
equ4y com-t ol AFUDC 
aeeumulated other comprehensive Income 
blnlon cubic feet 

-dy cost rec""ery clause, es estabUhed by the FPSC 
carbon dioxide 
U.S. Department ol Energy 
o..-ne Amcld Energy Center 
U.S. Environmental Protection Agency 
El<letrlc Rel~eblity Councl ol T •xas 
U.S. Federal Energy Regubta<y CommossiOI'I 
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hbor-optic loleeommumcahons busmess 
Florl<fa Pul>lle Servoce Commission 
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lnllal put>k offering 
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Note to cons~idat&d financial statements 
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U.S. Nuclear Regulatory Commluoon 
other operationa and maintenance expensu In tt>e consolidated llatem~IS of Income 
other comp<ehensive Income 
over .. tfl&.c.ountM 
other than tempa<ary lmpa rmcnt 
PJM lnt~tion, L.L.C. 
NoxiEra Energy Power Mall<ellng. llC 
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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, 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 statements are qualified in their entirety by reference to, and are accompanied by, important factors Included in Part I, Item 1A. 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 10-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 extent to which any factor, or combination of factors, may cause actual results to d iffer materially from those contained or implied in any forward-looking statement. 
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Tahle of Contenr. 

PART I 

Item 1. Business 

OVERVIEW 

NextEra Energy, Inc. (hereafter, NEE}, with approxtmately 46,400 MW of generating capacity, is one of the largest electric power companies in North America with electric generation facilities located in 27 states in the U.S. and 4 provinces in Canada, and employing approximately 14,300 people as of December 31, 2015. NEE provides retail and wholesale electric services to more than 5.3 million customers and owns generation, transmission and distribution facilities to support its services, as well as has investments in gas infrastructure assets. It also provides risk management services related to power and gas consumption related to its own generation assets and for a l imited number of wholesale customers in selected markets. NEE, through NEER, is the largest generator in North America of renewable energy from the wind and sun based on MWh produced. In addition, NEE owns and operates approximately 15% of the installed base of U.S. wind power production capacity and owns and/or operates approximately 9% of the installed base of U.S. utility-scale solar power production capacity as of December 31, 2015. 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 , 2015. 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, SOz and NOx than the average rates of the U.S. electric power Industry with approximately 97% of its 2015 generation, measured by MWh produced. coming from renewable, nuclear and natural gas-fired facilities. 

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 480 MW associated with noncontrolling interests related lo NEP as of December 31, 2015. 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 utility in the state of Florida and one of the largest electric utilities in the U.S. based on retail MWh sales. FPL Is vertically Integrated, with approximately 25,300 MW of generating capacity as of December 31 , 2015. FPL's investments in its infrastructure since 2001, such as modernizing lessefficient fossil generation plants to produce more energy with less fuel and fewer air 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 2015 (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 2015 information, FPL's emissions rates for C02, SQzand NOx were 35%,97% and 71% lower, respectively, than the average rates of the U.S. electric power industry. 

NEER, with approximately 21 ,100 MW of generating capacity at December 31 , 2015, is one of the largest wholesale generators of electric power in the U.S., with 20,120 MW of generating capacity across 25 states, and has 920 MW of generating capacity In 4 
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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 requirements services, engages in power and gas mar1<eting and trad ing activities and invests in natural gas, natural gas liquids and oil production and pipeline infrastructure assets. 

NEECH's other business activities are primarily conducted through NEET and FPL FiberNet. Through its subsidiaries, NEET owns and operates rateregula ted transmission facilities, the largest of which Is owned by Lone Star, a rate-regulated transmission service provider In Texas FPL FlberNet delivers wholesale and enterprise telecommunications services in Florida, Texas and certain areas of the South Central U.S. 

NEE seeks to create value in its two principal businesses by meeting its customers' needs more economically and more reliably than its competitors, as described in more detail in the following sections. NEE's strategy has resulted in profitable growth over sustained periods at both FPL and NEER. Management seeks to grow each business in a manner consistent with the varying opportunities available 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 cred1t 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 going forward. 

In 2014, NEE and Hawaiian Electric Industries. Inc. (HEI) announced a proposed merger pursuant to which Hawaiian Electric Company, Inc., HEI's wholly owned electric utility subsidiary, will become a wholly owned subsidiary of NEE. The merger agreement contains certain termination rights for both NEE and HE I, including the right of either party to tenmlnate the merger agreement if the merger has not been completed by June 3, 2016. Completion or the merger and the actual closing date remain subject to the satisfaction of certain conditions, including Hawaii Public Utilities Commission approval. See Note 1 -Proposed Merger for further discussion. 

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 25,254 MW of generating capacity at December 31, 2015, supplies electric service throughout most of the east and lower west coasts of Florida, serving more than 9.5 million people through approximately 4.8 million customer accounts. At December 31, 2015, FPL's service territory and plant locations are as follows (see Item 2. Properties -Generation Facilities): 

0 FPL Service Territory * FPL Power Facilities in FL 
(Scherer in GA) 
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FRANCHISE AGREEMENTS AND COMPETITION 

FPL's service to its retail 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 179 franchise agreements with various municipali ties and counties in Florida with varying expiration dates through 2046. None of these franchise agreements expire in 2016, two expire in 2017 and 177 expire during the period 2018 through 2046. These franchise agreements cover approximately 88% of FPL's retail customer base in Florida. Negotiations are ongoing to renew the franchise agreements that expire in 2017. FPL considers its franchises to be adequate for the conduct of its business. FPL also provides service to 12 other municipalities and to 21 unincorporated areas wi thin its service area without franchise agreements pursuant to the general obligation to serve as a public utility. FPL relies upon Florida law for acoess to public rights otway 

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~eneration 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 bi lls and excellent customer service. 

In addition to self~eneralion by residential, commercial and industrial customers, FPL also faces competition from other suppliers of electrical energy to wholesale customers and from alternative energy sources. In each of 2015, 2014 and 2013, operating revenues from wholesale and industrial customers combined represented approximately 5%, 5% and 3%, respectively, of FPL's total operating revenues. 

The FPSC promotes cost compebbveness in the build ing of new steam and solar generating capacity of 75 MW or greater by requiring Investor-owned electric utilities, 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 experbse and experience in build ing 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 tha t the FPSC approve the terms of the purchased power agreement and, if appropriate, provide the required authorization for the construction of the bidder's generating capacity. 

New nuclear power plants are exempt from the RFP requirement See FPL Sources of Generation- Nuclear Operations below. 

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 both 2015 and 2014, primarily due to an increase in contracted load served under existing and new wholesale contracts. The percentage of FPL's operating revenues and customer accounts by customer class were as follows: 

2015 

Operating Revenues 

7% 

2014 
v ..... 

2013 

o Residenlial • Commercial •Wholesale • Other 

2015 Customer Accounts 

Residential 
89'4 

tndustrllll, WhoiHat .. nd OtMr collectlwlty t .. s lhan 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 Aorida law, regulated rates are intended to cover the cost of providing service, Including a reasonable rate of return on invested capital. Since 
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the regulatory bodies have authority to determine the relevant cost of providmg service and the appropriate rate of return on cap1tal 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. 
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, including the implementation of ideas generated from the cost savings inibalive discussed above. A common benchmark used in the electric power induslly for comparing rates across companies is the price of 1,000 kWh of consumption per month for a residential customer. FPL's 2015 average bill for 1,000 kWh of monthly residential usage was the lowest among reporting electric utilities within Florida as indicated below: 
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POWER DELIVERY 

Florida Electric Utility Residential Bill Comparison of 
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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 transmission system carries high voltage electricity from its generation 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 2010 - 2014, FPL's average annual SAID I was the best of the investor-owned utilities in Aorida. FPL has accelerated its existing storm hardening and reliability program, to continue strengthening its infrastructure against tropical storms and hurricanes. Also, as part of its commitment to building a smarter, more reliable and efficient electric infrastructure, FPL has installed approximately 4.9 million smart meters and more than 35,000 other intelligent devices throughout the electric grid. 

FPL SYSTEM CAPABILITY AND LOAD 

At December 31, 2015, FPL's resources for serving load consisted of 26,073 MW, of which 25,254 MW were from FPL-owned facilities (see Item 2. Properties - Generation Facilities) and approximately 819 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 2016 is approximately 22%. This reserve margin is expected to be achieved through the combination of available output from FPL's active generation units, purchased power agreements and the capability to reduce peak demand through the implementation of demand side management programs, includmg load management which was estimated at December 31 , 2015 to be capable of reducing demand by approximately 1,700 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 of fuel sources for Its generation 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 generation 
facilities in Item 2. Properties- Generation Facilities. 

FPL's 2015 fuel mix based on MWh produced, includmg purchased power, was as follows: 

2015 Generation by Fuel Type 
MWh 

Coat 
Purchased Power 4% 

5% 

Nuclear 
22°4. 

fossil Ooeralions (Natural Gas, Coal and Oj!l 

' 
Oil and Solar are collectively less than 1% 

Natural Gas 
69% 

At December 31 , 2015, FPL owned and operated 70 units that used fossil fuels, primarily natural gas, and had a JOint ownership interest in 3 coat units. 
Combined, the fossil fleet provided 21 ,766 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 generation unit's inability to provide electricity when required to operate. For the five years 2010-2014, 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 2016 to 2036 that together are expected to satisfy substantially all of the currenVy anticipated needs for natural gas transportation through 
the end of 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 14- Contracts. 

In 2013, the FPSC approved FPL's 25-year natural gas transportation agreements with each of Sabai Trail and Aorida 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. 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. FPL's firm commitments under 
the new agreements are contingent upon the occurrence of certain events, including the FERC's approval of applications by each of Sabat Trail and Aorida 
Southeast Connection for authorization of their pipeline projects and of the application by Transcontinental Gas Pipe Line Company, LLC (Transco) for 
authorization of a pipeline expansion project and the lease of pipeline capacity to Sabat Trail , as well as completion of construction of the pipeline system to 
be buill by Sabat Trail and Aorida Southeast Connection. tn February 2016, the FERC issued an order granting the requested authorizations, subject to 
certain conditions. Saba I Trail, Florida Southeast Connection and Transco are 
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evaluating the conditions, and one or more of them are currently expected to request a rehearing See NEER • Generation and Other Operations -Natural Gas Pipelines below and Note 14- Contracts. 

In March 2015, after receiving FPSC approval, a wholly owned subSidiary of FPL partnered with a third party to develop up to 38 natural gas production wells in the Woodford Shale region in southeastern Oklahoma and in return began receiving its ownership share of the natural gas produced from these wells. In July 2015, the FPSC approved a set of guidelines under which FPL could participate in additional natural gas production projects through Investments of up to $500 million annually with an escalating annual production cap as a percent of FPL's total natural gas burn, with an emphasis on investing in proven and probable reserves. These investments in long-term natural gas supplies will provide FPL with a physical hedge on the price of natural gas to fuel its fossil generation fteel FPL will recover the costs associated with the investments in these natural gas production wells through the fuel clause. In 2015, the State of Florida Office of Public Counsel (Office of Public Counsel) and Florida Industrial Power Users Group have each filed notices of appeal to the Florida Supreme Court challenging the FPSC's approval of FPL's initial investment in the Woodford Shale natural gas production wells and challenging the FPSC's approval of the guidelines, which appeals are pending. 

SL 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 all 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 contracts for a portion of its fuel needs through 2016, and transportation contracts for all of its needs through 2019 and a portion of its needs through 2028. Any of the remaining fuel requirements for these coal-fired units, as well as for a 250 MW coal-fired generation facility located in Jacksonville, Florida that was purchased in September 2015 (Cedar Bay), will be obtained in the spot market. See Note 14 - Contracts and Note 1 -Rate Regulation. With respect to its oil plants, FPL obtains its fuel requirements in the spot market 

Capita/Initiatives 

New Generation Facility Proposed · In January 2016, the FPSC approved FPL's proposal to build a new approximately 1,600 MW natural gas-fired combined-cycle unit in Okeechobee County, Florida, with a planned in-service date of mid-2019. This new unit is also subject to approval by the Siting Board (comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Act, which decision is expected by the end of 2016. 

Modernization Project - 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 April 2016. 

Peaker Upgrade Project - FPL is In the process of replacing 44 of its 48 gas turbines at its Lauderdale, Port Everglades and Fort Myers facilities, totaling approximately 1,700 MW of capacity, with 7 high-efficiency, low-emission turbines at its lauderdale and Fort Myers facilities, totaling approximately 1,610 MW of capacity, by December 2016. In addition, FPL is upgrading 2 additional simple-cycle combustion turbines at its Fort Myers facility, which are expected to add an additional 50 MW of capacity by December 2016. 

Nuclear Operations 

At December 31 , 2015, FPL owned, or had undivided interests in, and operated the following four nuclear units with a total 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 2016 through 2031. See Note 14- 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 l icenses, provide for prompt dismandement 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 Capacity. 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 inservice In 2027 and 2028. The NRC's decision regarding issuance of the licenses for the two units Is expected In mid-2017. 
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Nuclear Unit Scheduled Refuelino 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 unirs next scheduled refueling outage: 

Facility 

Sl Lucie Unit No. 1 

Sl Lucie Unit No. 2 

Turkey Point Unit No. 3 

Turkey Point Unit No.4 

Next Scheduled 
Refueling Outage 

September 2016 

March 2017 

March 2017 

March 2016 

Spent 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 l1cense expiration. In 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. Various parties have filed petitions with the U.S. Court of Appeals for the District of Columbia Circuit (D.C. Circuit) challenging the rule and requesting that the NRC suspend final 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. Briefs were filed In November 2015 and oral argument has been scheduled for late February 2016. 

Nuclear Waste Poltcy Act of 1ga2. as amended (Nuclear Waste Policy Act)- Under the Nuclear Waste Po hey 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 Policy Act, FPL is a party to contracts with the DOE to provide for disposal of spent nuclear fuel from its nuclear units. 

The DOE was required to construct permanent disposal facilities and take title to and provide transportation and d1sposal 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 Pohcy Actin 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 settlement agreement permits FPL to make annual filings to recover certain spent fuel storage costs 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 l icense application for a nuclear waste repository at Yucca Mountain, which request was denied. In 2011, the NRC issued an order suspending the Yucca Mountain licensing proceeding, which order was challenged, and in 2013, the D.C. Circuit Issued an order requiring the NRC to proceed with the legally mandated licensing process for a nuclear waste repository at Yucca Mountain. The NRC has completed 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. 

Solar Ooerations 

Solar generation can be provided primarily through two conventions: utility-owned and customer-owned or leased. In utili ty-owned solar generation, the energy generated goes directly to the electric grid, whereas customer-owned or leased solar generation generally goes directly to the location ills serving with any excess over that local need being fed back to the electric grid. There are two principal solar technologies used for utility-scale projects: PV and thermal. At December 31,2015, FPL owned and operated two solar PV generation facilities. which provided a total of 35 MWof generating 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 is in the process of building three solar PV projects that are expected to provide approximately 74 MWeach 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, 2015, FPL's long-term purchased power agreements provided for the purchase of approximately 819 MW of power with expiration dates ranging from 2021 through 2034. See Note 14 -Contracts. On occasion, FPL may procure short-term power and capacity for both economic and reliability purposes. In September 2015, FPL assumed ownership of Cedar Bay and terminated FPL's long-term purchased power agreement for substantially all of the facility's capacity and energy. See Note 1 -Rata Regulation. 
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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, Managemenfs 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 retum 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 utility 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 established, 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. 

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 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 regulatory ROE is 10.50%, with a range of plus or minus 100 basis points. If FPL's earned regulatory ROE falls below 9.50%, FPL may 
seek retail base rate relief. If the eamed 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 
April2013 and April 2014, respectively, and Port Everglades is expected to be operational by April2016.) 
Cost recovery ofWCEC Unit No.3, which was placed in service in May 2011, will continue to occur through the capacity clause. 
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 a previous rate agreement (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%. See below 
regarding a subsequent reduction in the reserve amount. 
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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 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 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 (incentive mechanism). 

In August 2015, the FPSC approved a stipulation and settlement between the Office of Public Counsel and FPL regarding issues relating to the ratemaking 
treatment for FPL's purchase of Cedar Bay. As part of this settlement, the amount of the reserve was reduced by $30 million to $370 million, unless FPL 
needs the entire $400 million reserve to maintain a minimum regulatory ROE of 9.50%. In October 2015, the Florida Industrial Power Users Group filed a 
notice of appeal challenging the FPSC's approval of this settlement, which is pending before the Florida Supreme Court 

In January 2016, FPL filed a fonnal notification with the FPSC indicating its intent to initiate a base rate proceeding, consisting of a four-year rate plan that 
would begin in January 2017 following the expiration of the 2012 rate agreement at the end of 2016. The notification stated that, based on preliminary 
estimates, FPL expects to request an increase to base annual revenue requirements of (i) approximately $860 million effective January 2017, (ii) 
approximately $265 million effective January 2018, and (iii) approximately $200 million effective when the proposed natural gas-fired combined-cycle unit in 
Okeechobee County, Florida becomes operational, which is expected to occur in mid-2019 (see FPL Sources of Generation - Fossil Operations - Capital 
Initiatives above). Under the proposed rate plan, FPL commits that if its requested adjustments to base annual revenue requirements are approved, it will not 
request further adjustments for 2020. In addition, FPL expects to propose an allowed regulatory ROE midpoint of 11.50%, which includes a 50 basis point 
performance adder. FPL expects to file its formal request to initiate a base rate proceeding in March 2016. 

Cost Recoverv Clauses. Cost recovery clauses, which are designed to permit full recovery of certain costs and provide a retum on certain assets allowed to 
be recovered through the various clauses, include substantially all fuel, purchased power and interchange expense, certain construction-related costs and 
conservation and certain environmental-related costs. Cost recovery clause costs are recovered through levelized 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 terms 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 - Rate Regulation and Note 3. Costs 
associated with FPL's investments in natural gas production wells are also recovered through the fuel clause. See FPL Sources of Generation - Fossil 
Operations above. 

Capacity payments to non-utility generators and other utilities, the cost ofWCEC Unit No.3 (reported as retail base revenues) and a portion of the acquisition 
cost of Cedar Bay, among other things, are recovered from customers through the capacity clause. See Note 1 - Rate Regulation. 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. 

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 regulations enacted after April1993 and costs associated with FPL's three operating 
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, storm restoration costs and costs associated with the 
construction or acquisition of new facilities. 

The Federal Power Act grants the FERC exclusive rate making jurisdiction over wholesale sales of electricity and the transmission 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, tenns 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 independenUy 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 
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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 entities 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 8,800 employees at December 31, 2015. Approximately 34% 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. 

II.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 generation facilities in wholesale energy markets primarily in the U.S., as well as in Canada and Spain. See Note 15. NEER is one of the largest wholesale generators of electric power in the U.S., with 21,140 MWofgenerating capacity across 25 states, 4 Canadian provinces and 1 Spanish province as of December 31,2015. NEER produces the majority of its electricity from clean and renewable sources as described more fully below. NEER is the largest generator in North America of electric power from wind and utility-scale solar energy projects based on MWh produced. 

NEER also engages in energy-related commodity marketing and trading activities, including entering into financial and physical contracts, to hedge the production from its generation assets that is not sold under long-term power supply agreements. These contracts 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. In addition, NEER participates in natural gas, natural gas liquids and oil production through non-operating ownership interests, and in pipeline infrastructure development, construction, management and operations, through either wholly owned subsidiaries or noncontrolling or joint venture interests, hereafter referred to as the gas infrastructure business. NEER also hedges the expected output from its gas infrastructure production assets to protect against price movements. During the fourth quarter of 2015, the natural gas pipeline projects that were previously reported in Corporate and Other were moved to the NEER segment reflecting the overall scale of the natural gas pipeline investments and management of these projects within NEER's gas infrastructure business. See Note 15. 
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 partner interest in NEP OpCo. Through an indirect wholly owned subsidiary, NEE owns 101,440,000 common units of NEP OpCo representing a noncontrolling interest in NEP's operating projects of approximately 76.8% as of December 31, 2015. NEE owns a controlling general partner interest in NEP and consolidates NEP for financial reporting purposes. See Note 1 - NextEra Energy Partners, LP. As of December 31, 2015, NEP, through the combination of NEER's contribution of energy projects to NEP OpCo in connection with NEP's IPO in July 2014 and the acquisition of additional energy projects from NEER in 2015, owns a portfolio of 19 wind and solar projects with generating capacity totaling approximately 2,210 MWand long-term contracted natural gas pipeline assets as discussed below. In addition, NEP OpCo has a right of first offer for certain of NEER's assets (ROFO assets) if NEER should seek to sell the assets. The ROFO assets remaining as of December 31,2015, include contracted wind and solar projects, some of which are under construction, with a combined capacity of approximately 1,076 MW. Included in the ROFO assets are three solar projects that, upon completion of construction, are expected to have a total generating capacity of 277 MW. In 2015, NEP OpCo issued 2 million NEP OpCo Class B Units to NEER in exchange for an approximately 50% ownership interest in the three solar projects. NEER, as holder of the Class B Units, will retain 100% of the economic interests if, and until, NEER offers to sell the economic interests to NEP and NEP accepts such offer. In October 2015, NEP completed the acquisition of the membership interests in NET Holdings Management, LLC (Texas pipeline business), a developer, owner and operator of a portfolio of seven intrastate longterm contracted natural gas pipeline assets located in Texas (Texas pipelines). See Generation and Other Operations - Contracted, Merchant and Other Operations- Other Operations below. 
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MARKETS AND COMPETITION 

Electricity markets in the U.S. and Canada are regional and diverse in character. All are extensively regulated, 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. During 2015, approximately 92% of NEER's revenue was derived from wholesale electricity markets. 

Wholesale power generation is a capital-intensive, commodity-driven business with numerous industry participants. NEER primarily competes on the basis of price, but believes the green attributes of NEER's generation 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 longterm 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 reliability 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 
ERGOT 
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 generation facilities, and, as of December 31, 2015, approximately 66% 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 frequently enter into shorter term bilateral contracts, typically of Jess than three years duration, to hedge the price risk associated with selling into a daily spot market. Such bilateral 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 GMP. 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 GMP are referred to as "non-qualifying hedges" for adjusted earnings purposes. See Managemenfs Discussion- Overview- Adjusted Earnings. 

Certain facilities within the NEER wind and solar generation portfolio produce renewable energy credits (REGs) and other environmental attributes which are typically sold along with the energy from the plants under long-term contracts, or may be sold separately for the wind and solar generation not sold under long-term contracts. The purchasing party is solely entitled to the reporting rights and ownership of the environmental attributes. 
While the majority of NEER's revenue is derived from the output of its generation 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 oftime, thereby assuming the risk 
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of fluctuations In the customer's volume requirements. 

Expanded compebbon m a frequendy changing regulatory environment presents both opporiUniues and risks for NEER. Opportunities exist for the selective 
acquisition of generation assets and for the constn.Jction and operation of efficient facilities that can sell power in competitive mari<ets NEER seeks to reduce 
its mari<el 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 generation facilities (energy, capacity, RECs and ancillary services) in competitive mari<ets in regions where 
those facilities are located. Customer transactions may be supplied from NEER generation facilities or from purchases in the wholesale markets, or from a 
combination thereof. 

AI December 31 , 2015, the locations of NEER's generation facilities in North America are as follows: 

NEER generation facilities in operation 

• U.S. states and Canadian provinces with projects in operation 

At December 31, 2015, NEER managed or participated in the management of essentially all of Its generation projects In which it has an ownership interest. 

NEER categorizes its portfolio in a number of different ways for different business purposes. See a listing of NEER's generation facilities in Item 2. Properties
Generation Facilities. The following presentation details NEER operations and fuel/technology mix, which NEE commonly uses in communicating information 
about its business: 

Contracted. Merchant and Other Ooerations 

NEER's portfolio of generation operations based on the presence/absence of long-term power sales agreements and other operations is described below. 
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Contracted Genen!l!on Assets. Contracted generation assets are generation facilities with long-term power sales agreements for substantially all of therr 
capacity and/or energy output and certain wind assets where long-term power sales agreements are expected to be executed. At December 31, 2015, NEER 
had 14,317 MW of contracted generation assets, substantially all of which have long-term power sales agreements, representing approximately 66% of its 
total operating generation portfolio. Essentially all of the output of these contracted generation assets were under power sales agreements. with a weighted
average remaining contract hfe of approximately 15 years, and the nuclear facilities have firm nuclear fuel-related contracts with expiration dates ranging from 
late February 2016 through 2032. See Note 14 ·Contracts. Of the total capacity of contracted generation assets, 10,571 MW is wind generation, 1,621 MW is 
nuclear generation and 1,121 MW is solar generation. The remaining 1,004 MW use fuels such as natural gas and oil. 

Merchant Generation Assets. Merchant generation assets are generation facihtres that do not have long-term power sales agreements to sell their capacity 
and/or energy output, or, in the case of certain wind assets, are not expected to have long-term power sales agreements, and therefore require active 
marl<eting and hedging. At December 31 , 2015, NEER's portfolio of merchant generation assets consists of 6,823 MW of owned wind, nuclear, natural gas, oil 
and solar generation facilities, Including 846 MW of peak generation facilities. Approximately 59% (based on net MW capability) of the natural gas-fueled 
merchant generation assets have natural gas transportation agreements to provide for fluctuating natural gas requirements. See NEER Fuelffechnology Mix 
- Natural Gas Facilities below and Note 14 -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. 

Other Operations. NEER's operations also include the gas infrastructure business and the customer supply and proprietary power and gas trading 
businesses. The gas Infrastructure business Includes non-operating ownership interests In Investments located In oil and gas shale formations primarily in 
the Midwest and South regions of the U.S. NEER continues to pursue in a selective way opportunities in the upstream (exploration and production) area 
when it believes the return potential is attractive and to gain insight into the natural gas industry. The gas infrastructure business also has investments in 
pipeline Infrastructure assets located primarily In the South, Southeast and Northeast regions of the U.S. During 2015, NEER, through NEP, acquired the 
Texas pipeline business, including pipelines with a total existing capacity of approximately 4 Bel per day, of which 3 Bel per day is contracted with firm ship
or-pay contracts that have a weighted-average remaining contract life of approximately 16 years as of December 31, 2015. In addition, subsidiaries of NEER 
are pursuing regulatory approvals to move forward with three natural gas pipeline projects either direcdy or through joint venture investments. See Natural 
Gas Pipelines for a description of the natural gas pipelines. See NEER Customer Supply and Proprietary Power and Gas Trading for a description of the 
customer supply and propriety power and gas trading businesses. 

NEER FuelfTechnoloay Mix 

NEER's power genera bon is produced using a variety of fuel sources as further described below. 

2015 Generating Capacity by Asset Type 
MW 

Solar: 5% 

Oit 4°k 

Nuclear: 13'4 

Wind: 59'4 
Natural Gas: 19"/o 
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NEER's power generabon in terms ofMWh produced for the year ended December 31,2015 by fuel type is as follows: 

Wind Facillttes 

2015 Generation by Fuel Type 
MWh 

Oil 1% 

Solar:3% 

Natural Gas: 27'k 

Nuclear: 27% 

Wind: 42% 

At December 31,2015, NEER had ownership interests in wind generation facilities with a total net generabng capacity of 12,414 MW. NEER operates all of 
these wind facilities, which are located in 19 states in the U.S. and 4 provinces In Canada. During 2015, NEER added approximately 1,031 MW of new U.S. 
wind generabon and 176 MW of new Canadian wind generation, and sold, decommissioned or dtsmanUed wind facilities with generating capacity totaling 
220 MW. NEER expects to add new contracted wind generation of approximately 1,400 MW in 2016. See Policy Incentives for Renewable Energy Projects 
below for additional discussion of NEER's expectations regarding wind development and conslr\Jction 

Solar Faciltties 

At December 31, 2015, NEER had ownership interests in PV and solar thermal facilities with a total net generating capacity of 1,026 MW, including 
approximately 285 MW added in 2015. NEER operates the majority of these solar facilities, which are located in 4 states in the U.S. and 1 province in 
Canada. NEER expects to add new contracted solar generation of approximately 1,100 MW In 2016. In addition, NEER and Its affiliates own solar thermal 
facilities with generating capacity of99.8 MW in Spain (Spain solar projects). See Note 14- Spain Solar Projects for developments that impact the Spain solar 
projects. 

Natural Gas Facjljties 

At December 31, 2015, NEER had ownership interests in and operated natural gas facilities with a total nel generating capacity of 4,083 MW. Approximately 
1,004 MW of this net generating capacity is from contracted natural gas assets located throughout the Northeastern U.S. In November 2015, a subsidiary of 
NEER entered into an agreement to sell its ownership interest in its merchant natural gas generation facilities located in Texas, which have a total generating 
capacity of 2,884 MW at December 31,2015. The transaction is expected to close in the first quarter of 2016, pending the receipt of necessary regulatory 
approvals and satisfaction of other customary closing conditions. 
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Nuclear Facilities 

AI December 31 , 2015, NEER owned, or had undivided tnterests in, and operated the following four nuclear units with a total net generating capacity of2,721 
MW. 

Portfolio Operating License 
Facility Location MW Category Expiration Dates 
Seabrook New Hampshire 1,100 Merchant 2030 !•) 
Duane Arnold Iowa 431 Contracted!bl 2034 
Point Beach Unit No. 1 Wisconsin 595 Contracted(<) 2030 
Point Beach Unit No 2 Wisconsin 595 Contracted(<) 2033 

(o) In 2010, NEER flle4.., applocatoon With the NRC to renew Seab<ook"s operellng license l ot on llddltoonal20 years, wNch llcenso renewal is de~t on NRC reg<Aatoty approvals. (b) NEER sells al of its share of tho output of Duane Arnold under a long-term contract expiring In December 2025. 
(c) NEER sells al of tha output of Point Baach Units Nos I and 2 under long-term contracts through their current open~tlng locense expiration dates. 

NEER's nuclear facilities have several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel with expiration dates 
ranging from late February 2016 through 2032. See Note 14 - Contracts. NEER is responsible for all nuclear unit operations and the ultimate 
decommissioning of the nuclear units, the cost of which is shared on a pro-rata basis by the joint owners for the jointly-owned 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 Refuelmg Outages. NEER's nuclear units are periodtcally removed from service to accommodate normal refueling and mamtenance 
outages, including inspections, repairs and certain other modifications. Scheduled nuclear refuehng outages typically require the unit to be removed from 
service for variable lengths of time. The following table summarizes each unirs next scheduled refueling outage: 

Seabrook 

DuaneAmotd 

Facility 

Point Beach Unit No. 1 

Point Beach Unit No. 2 

Next Scheduled 
Refueling Outage 

April2017 

October 2016 

March 2016 

March2017 

Spent Nuclear Fuel. NEER's nuclear facilities use both on-site storage pools and dry storage casks to store spent nuclear fuel generated by these facilities, 
which are expected to 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 
settlement agreement described in FPL- FPL Sources of Generation- Nuclear Operations. 

Oil Facilities 

At December 31, 2015, NEER had 796 MWof oil-fired generation facilities located in Maine. 

Policv 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 commercial operation. This Incentive was created under the Energy Policy Act 
of 1992 and has been extended several times. Most recently, in December 2015, the PTC was extended for live years, subject to the phase down schedule in 
the table below. 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. The IRS has not updated its guidance for the December 2015 extension.Aitematively, wind project developers can choose to receive a 30% lTC, 
In lieu of the PTC, subject to the phase down schedule In the table below. 
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Solar project developers are also eligible to receive a 30% lTC for new solar projects, or can elect to receive an equivalent cash payment from the U.S. 
Department ofTreasury for the value of the 30°A. lTC (convertible lTC) for qualifying solar projects where construction began before the end of 2011 and the 
projects are placed in service before 2017. In December 2015, the 30% lTC for new solar projects was extended, subject to the following phase down 
schedule. 

Year construcoon of prOJeCt begns 

2015 2016 2017 2018 

PTOOI 100% 100% 80% 

WondiTC 30% 30% 24% 

Solar ITC\111 30% 30% 30% 

(a) Percentage or the full PTC IV&olable fO< Wind projects tllat begin constiUCtoon dunng !he appliCable year 
(b) lTC Is limited to 10% f01 projects not placed In service before January 1. 2024. 

2019 

60% 40% 

18% 12% 

30% 30% 

2020 2021 2022 

26% 22% 10% 

Other countries, lncludmg 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. 

Natural Gas Pipelines 

At December 31, 2015, NEER had approximately $2.5 billion invested in the following natural gas pipelines: 

Miles Acluai/Expected 
of Pipeline NEER's Total Capacity In-Service 

Pipl!ine Location/Route Ownership (per day) Dates 
Operational: 

Texas Ptpeineslol 542 South Texas 72.98%11>1 4.05 Bcf 1950-2014 
In Development or Under Construction: 

Sabal Trail'\ 515 Southwestern Alabama to Central Florida 33% 0.83 Bcf- Mld-2017 ·Mod-
1.075 Bcf 2021 

Florida Southeast Connec:lion•l 126 Central Florida to Marton County, Florida 100% 0.64Bcl Mid-2017 
Mountaon Valey Plpelne"'' 301 Marcelus and Utica shale regions to markets in the J50,4fol 2.00Bcl Endol2018 

Mid-Atlantic and Southeast regions of the U.S. 

(a} Represents • pOf1foloO of seven natur~l gas popelolle$, or ,.hJCh a third party owns a 10% onterest on a 120 molt plpel.ne wflh a daily capac~y of approXImately 2.3 Bcf. There are plaMod expansiOn 
projecls fO< lhe lhr88 la~VMI plpelones n the p0f1folio (which represent approximately 90'4 of total capacny per d1y of the Teus plpelones) that, K completed, ere expected to provide an additional 1.5 
Bel of capac~y pe< day by tho end of 2017. 

(b) Represents NEER's lnleresl In lhe T exes plpol nos. 
(c) ConslrucloOn of tho natural gas popelones is SubjOCt to cel1oon coodltoons. See FPl· FPL Sources of Generallon • Fossd Operations and Note 14 • CO<nrnltments and· Contracts. 
(d) Construction of the natural o•s plpelone Is subject to certain conditions, Including FERC approval. See Note H. CO<nmltments. 
(e) Represents e•pectod ownership depending on the ultimate site and scope of the naluralgas plpetone project. 

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 trad ing 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 wholesa le 
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 fossil fuel for use by NEER's generation fl eet. 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 production assets. PMI also markets and trades energy-related commodity products and provides a wide 
range of electricity and fuel 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 Managemenrs 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, including local, state and federal regulation, 
and other specific rules. 
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At December 31, 2015, NEER had ownership interests 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 99% of NEER's net generating capacity 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 
directly to retail customers. NEER's exempt wholesale generators produce electricity from wind, fossil fuels, solar and nuclear facilities. Essentially all of the 
remaining 1% of N EER'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 regulations and market rules, the NERC's mandatory reliability standards and 
all of its facilities are subject to environmental laws and the EPA's environmental regulations, 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 ERGOT, 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 ERGOT. 

NEER and its affiliates are also subject to federal and provincial or regional 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 retail 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 with the provisions of the market rules for the Ontario electricity 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 5,000 employees at December 31,2015. 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 18% of NEER's employees. The majority of the collective bargaining agreements have three-year 
terms and expire between September 2016 and 2019. 

Ill. OTHER NEE OPERATING SUBSIDIARIES 

Corporate and Other represents other business activities, primarily NEET and FPL FiberNet. See Note 15. 

NEET 

NEET, a wholly owned subsidiary of NEECH, is a limited liability company organized under the laws of Delaware. Through its subsidiaries, NEET owns and 
operates rate-regulated transmission facilities, the largest of which is owned by Lone Star, 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, this entity is expected to construct, own and operate the new transmission line that is projected to begin service in 2020. In 2015, a wholly owned 
subsidiary of NEET was awarded the rights to develop, construct, own and operate two transmission support projects in California, which projects, subject to 
certain regulatory approvals, are expected to begin service in 2017 and 2019, respectively. 

Lone Star 

Lone Star, a rate-regulated transmission service 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. Lone Star is subject to regulation by a number of 
federal, state and other agencies, including, but not limited to, the PUCT, the ERGOT, the NERC and the EPA, as well as limited regulations of the FERC. See 
FPL - FPL Regulation 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 
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PUCT sets rates at a level that allows Lone Star the opportunity to collect from customers total revenues (revenue requirements) equal to Lone Star's cost of providing service, including a reasonable rate of return on invested capital. 

In 2014, the PUCTapproved a stipulation and settlement between Lone Star and all intervenors 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 $694 million rate base, a regulatory equity ratio of 45%, an allowed regulatory ROE of9.6% and certain operating expenses. 

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 FiberNetleases fiber-optic network capacity and dark fiber to FPL and other customers, primarily telephone, wireless, and internet 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 the Eastern and South Central U.S. At December 31, 2015, FPL FiberNefs network consisted of approximately 9,230 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 public utility commissions in the states in which it provides intrastate telecommunication services. 
NEE ENVIRONMENTAL MATTERS 

NEE and FPL are subject to domestic and foreign environmental laws and regulations, including extensive federal, state and local environmental statutes, rules and regulations. The following is a discussion of certain existing and emerging federal and state initiatives and rules, some of which could potentially 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 316lbl. In 2014, the EPA issued its final rule under Section 316(b) of the Clean Water Act outlining the process and framework for determining 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 of the rule 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. Several groups filed petitions for review of the EPA's final rule and the U.S. Court of Appeals for the Second Circuit is scheduled to hear the case in August2016. 

Avian/Bat Regulations and Wind Turbine 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 provide 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 permit to undertake specific activities, including those associated with certain siting decisions, construction activities and operations. In addition to regulations, 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 protecting 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 these environmental regulations and adhering to the provisions set forth in the voluntary wind turbine siting guidelines could result in additional costs or reduced revenues at existing and new wind and solar facilities and transmission and distribution facilities at FPL, NEER and NEET and, in the case of environmental regulations, failure to comply could result in fines and penalties. 

Regulation of GHG Emissions. The U.S. Congress and certain states and regions, as well as the Government of Canada and its provinces, have taken and continue to take certain actions, such as finalizing regulation or setting targets or goals, regarding the reduction of GHG emissions and the increase of renewable energy generation. Based on the most recent reference data available from government sources, NEE is among the lowest emitters, among electric generators, of GHG in the U.S. measured by its rate of emissions expressed as pounds of C02 per MWh of generation. 

In October 2015, the EPA's final rule for new fossil fuel-fired electric generation units regulated under Section 111(b) of the Clean Air Act became effective, which is not expected to have an impact on NEE or FPL. In December 2015, the EPA's final rule under Section 111(d) of the Clean Air Act (Clean Power Plan) to reduce carbon emissions from existing fossil fuel-fired electric generation units became effective. The Clean Power Plan sets emission rate targets for each state and requires each state to develop a compliance plan by the fall of 2016 to meet these emissions targets, with the option for states to apply for an extension to 2018. The Clean Power Plan indicates that compliance will start in 2022 with both interim and final target dates, 
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each with specific emissions reductions. NEE and FPL are analyzing the Clean Power Plan and the impact of any final compliance obligations cannot be 
determined until the state plans have been finalized. Numerous parties have challenged the Clean Power Plan and, in February 2016, the U.S. Supreme 
Court issued an order staying implementation of the Clean Power Plan pending resolution of legal challenges to the rule. The D.C. Circuit is scheduled 
to hear oral arguments on June 2, 2016. 

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 in addition to what is expected to be required for the Clean Power Plan. RPS, currently in place in approximately 30 states and 3 
territories and the District of Columbia, require electricity providers in the state, territory or district to meet a certain percentage of their retail sales with 
energy from renewable sources. These standards vary, but the majority include requirements to meet 20% to 30% of the electricity providers' retail sales 
with energy from renewable sources by 2025. Approximately 8 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 23 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, as well as any final compliance obligations under the Clean Power Plan, will 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 generation 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 with 
regards to wind and solar development as well as favorable energy pricing. 

Waters of the U.S.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, which rule was subsequently challenged by various parties. In October 2015, the U.S. Court of Appeals for the Sixth Circuit issued a stay of the 
EPA's final rule pending further court proceedings to address which court has jurisdiction as well as challenges to the rule. The ultimate resolution of the 
issues surrounding this final rule is uncertain at this time. 

WEBSITE ACCESS TO SEC FILINGS 

NEE and FPL make their SEC filings, including the annual report on Form 1 0-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 1 0-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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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 risks 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, financial condition, results of operations and prospects may be materially adversely affected by the extensive regulation 
of their 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, financial 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 for its customers, issuances 
of securities, and aspects of the siting, construction and operation of its generation 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. The regulatory process also does not provide any assurance as to 
achievement of authorized or other earnings levels, or that FPL will be permitted to earn an acceptable return on capital investments it wishes to make. 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 other subsidiaries of NEE are regulated transmission utilities subject to the jurisdiction of their regulators and are 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 political, 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 other subsidiaries of NEE 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 or policies that support utility scale renewable energy, including, but not limited to, 
tax incentives, RPS, feed-in tariffs or the Clean Power Plan, 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 loss 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, feed-in tariffs or the Clean Power Plan, that 
support or are designed to 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 operation 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 
generation facilities in that country, 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 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, 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, 
interpretations and other regulatory initiatives regarding deregulation or restructuring of the energy industry, regulation of the commodities trading and 
derivatives markets, and regulation of environmental matters, such as regulation of air emissions, regulation of water consumption 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 of 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 installation of solar generation 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, flexibility 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 sufficiently 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. While 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 or otherwise require further interpretive guidance. 

NEE and FPL continue 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. A number of rules have been finalized and are effective, but there are rules yet to be finalized and rules that have been finalized but may be 
amended in the future. 
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NEE and FPL cannot predict the impact any 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 capital 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, emissions of greenhouse gases, including, but not limited to, C02, waste management, hazardous wastes, marine, avian and other wildlife mortality and habitat protection, 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 requirements, the current trend toward more stringent standards, and stricter or more expansive application of existing environmental regulations. For example, among other new, potential or pending changes are federal regulation of C02 emissions under the Clean Power Plan and state and federal regulation of the use of hydraulic fracturing or similar technologies to drill for natural gas and related compounds used by NEE's gas infrastructure business. 

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, litigation 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 generation units using fossil fuels like coal and natural gas. Although it is currently subject to a stay issued by the U.S. Supreme Court, the Clean Power Plan is an example of such a new regulation at the federal level. The potential effects of greenhouse gas emission limits on NEE's and FPL's electric generation 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 generation 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 limits on greenhouse gas emissions could: 

create substantial additional costs in the form of taxes or emission allowances; 
make some of NEE's and FPL's electric generation units uneconomical to operate in the long term; 
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 extensive 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, setUements, decisions and claims, 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 
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penalties 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. 

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 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 liabilities 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 interpretations, 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 
liabilities, 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, rights-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, lessors, joint venture 
partners and other third 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 otherwise be 
recoverable through regulatory mechanisms that may 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-generation and transmission facilities and natural gas 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 regulatory authorities and abide by their 
respective conditions. Should NEE or FPL be unsuccessful in obtaining necessary licenses or permits on acceptable terms, should there be a delay in 
obtaining or renewing necessary licenses or permits or should regulatory authorities initiate any associated investigations or enforcement actions or impose 
related penalties or disallowances on NEE or FPL, NEE's and FPL's business, financial 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 result in, among other things, lost revenues due to prolonged outages, increased 
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expenses due to monetary penalties or fines for compliance failures, liability to third parties for property and personal injury damage, a failure to perform under applicable power sales agreements or other 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. 

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 operating performance on schedule and otherwise as planned; 
failures in the availability, acquisition or transportation of fuel or other necessary supplies; 
the impact of unusual or adverse weather conditions and natural disasters, including, but not limited to, hurricanes, tornadoes, icing events, floods, earthquakes and droughts; 
performance below expected or contracted levels of output or efficiency; 
breakdown or failure, including, but not limited to, explosions, fires, leaks 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, leaks 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 available alternative fuel sources; 
increased competition due to, among other factors, new facilities, excess supply, shifting demand and regulatory changes; 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 directly influence the demand for electricity and the need for additional power generation and power delivery facilities, as well as the need for energy-related commodities such as natural gas. 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 Jack of growth, or a decline, in the number of customers or in customer demand for electricity or natural gas and other fuels 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 conditions, including, but not limited to, the impact of severe weather. 

Weather conditions direcUy influence the demand for electricity and natural gas and other fuels and affect the price of energy and energy-related commodities. In addition, severe weather and natural disasters, such as hurricanes, floods, tornadoes, icing events 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 repair 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 generation, 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, financial condition, results of operations and prospects. 

Changes in weather can also affect the production of electricity at power generation 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 generation 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 
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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. 

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 otherwise be materially adversely 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 
hann NEE's and FPL's business, for example, by limiting their ability to generate, purchase or transmit power, natural gas or other energy-related 
commodities by limiting their ability to bill customers and collect and process payments, and by delaying their development and construction of new 
generation, distribution or transmission 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), significant fines and penalties, 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 fuels), and could impair NEE's and FPL's ability 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 rnay 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 terrns 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 future 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 resbicted funds set aside to cover the cost of stonn 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 and transmission 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 influence supply and demand include operational 
issues, natural disasters, weather, political instability, conflicts, new discoveries, technological advances, 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 and transmission 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 certain investments might become less profitable or incur losses. 
Prolonged periods of low oil and gas prices could also result in oil and gas production and transmission projects to be delayed or cancelled or to experience 
lower returns, and for certain projects to become 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 

29 



Table of Contents 

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 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. 

There can be significant volatility in market prices for fuel, electricity and renewable and other energy commodities. NEE's inability or failure to manage properly 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, 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. 

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 market 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 ability to manage risks in these operations. Over the past several years, other market participants have ceased or significantly 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 availability 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 misconduct. If 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 me tries 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 deviation from historical pricing behavior, NEE and FPL are unable to assure that their 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 counterparties 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, 
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may adversely affect the ability of some customers, hedging counterparties and vendors to perform as required under their contracts with NEE and FPL. For example, the prolonged downturn in oil and natural gas prices has adversely affected the financial stability of a number of enterprises in the energy industry, including some with which NEE does business. 

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 material financial losses, higher costs, untimely completion of power generation 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. These risks may be increased during periods of adverse market or economic conditions affecting the industries in which NEE participates. 

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 functioning 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 critical business functions. 

NEE's and FPL's business is highly dependent on their 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, complexity and geographical reach of NEE's and FPL's business, 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 properly 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 failure 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 consistent. 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 managemenfs 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. 
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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 managemenfs 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. 

In the absence of actively quoted market prices and pricing information from external sources, the valuation of derivative instruments involves managemenfs 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. Responding 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 performance 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, negotiate 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 terms, 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 former 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 facilities 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 perform. 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 inflationary or competitive pressures on payroll and benefits costs and revised terms 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. 
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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 of 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. 

NEP's acquisitions may not be completed and, even if completed, NEE may not realize the anticipated benefits of any acquisitions, which could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

NEE may not realize the anticipated benefits from the Texas pipeline business. Although NEP has made a number of acquisitions of wind and solar generation projects, the Texas pipeline business is the first third party acquisition by NEP and is 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 any 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. 

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 liabilities 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 operations 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 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 $13.1 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 $1.0 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 condition, 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 world 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 world also could cause the NRC to impose 
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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 additional capital expenditures. 

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 facilities 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, 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. 

The threat of terrorist activity, as well as recent international events implicating the safety of nuclear facilities, could result in more stringent or complex measures to keep facilities safe from a variety of hazards, including, but not limited 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. 

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, repairs and certain other modifications. In addition, outages may be scheduled, often in connection with a refueling outage, to replace equipment, to increase the generating 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 limited 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 capital, 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, results of operations and prospects. 

Although NEE's competitive energy subsidiaries have used non-recourse or limited-recourse, project-specific or other financing in the past, market conditions and other factors could adversely affect the future availability of such financing. The inability of NEE's subsidiaries, including, without limitation, NEECH and NEP and their respective subsidiaries, to access the capital and credit markets to provide project-specific or other financing for electric generation or other facilities or acquisitions 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 or other 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 the project's performance or financial returns over the longer term. Any of these actions could materially adversely affect NEE's business, financial condition, results of operations and prospects, as well as the availability or terms of future financings for NEE or its subsidiaries. 
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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. In addition, certain agreements and guarantee arrangements would require posting of additional collateral in the event of a 
ratings downgrade. Some of the factors that can affect credit ratings are cash flows, liquidity, the amount of debt as a component of total capitalization, NEE's 
overall business mix 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'sliquidity. 

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. 

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 
this obligation. 

NEE's defined benefit pension plan is sensitive to changes in interest rates, since, as interest rates decrease the funding liabilities 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, results 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 nuclear power plants. A decline in the 
market value of the assets held in the decommissioning funds due to poor investment performance or other factors may increase the funding requirements for 
these obligations. Any increase in funding requirements may have a material adverse effect on NEE's and FPL's business, financial condition, 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 fair 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 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 dividends 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 limited 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 ability 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 for its payment obligations. The subsidiaries 
have financial obligations, 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 in 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. 
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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 obligations. Funding such guarantees may materially adversely affect NEE's ability to meet its financial obligations or to pay dividends. 

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material adverse effect on its ability to 
consummate future acquisitions and on the value of NEE's limited partner interest in NEP OpCo. 

NEE understands that NEP expects to finance acquisitions of clean energy projects partially or wholly through the issuance of additional common units. NEP 
needs to be able to access the capital markets on commercially reasonable terms when acquisition opportunities arise. NEP's ability to access the equity 
capital markets is dependent on, among other factors, the overall state of the capital markets and investor appetite for investment in clean energy projects in 
general and NEP's common units in particular. An inability to obtain equity financing on commercially reasonable terms could limit NEP's ability to 
consummate future acquisitions and to effectuate its growth strategy in the manner currently contemplated. Furthermore there may not be sufficient availability 
under NEP OpCo's subsidiaries' revolving credit facility or other financing arrangements on commercially reasonable terms when acquisition opportunities 
arise. If debt financing is available, it may be available only on terms that could significantly increase NEP's interest expense, impose additional or more 
restrictive covenants and reduce cash distributions to its unitholders. An inability to access sources of capital on commercially reasonable terms could 
significantly limit NEP's ability to consummate future acquisitions and to effectuate its growth strategy. NEP's inability to effectively consummate future 
acquisitions could have a material adverse effect on NEP's ability to grow its business and make cash distributions to its unitholders. 

Through an indirect wholly owned subsidiary, NEE owns a limited partner interest in NEP OpCo. NEP's inability to access the capital markets on 
commercially reasonable terms and effectively consummate future acquisitions could have a material adverse effect on NEP's ability to grow its cash 
distributions to its unitholders, including NEE, and on the value of NEE's limited partnership interest in NEP OpCo. 

Disruption~. 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, disruptions, 
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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I tem 2. Properties 

NEE and its subsidiaries maintain properties which are adequate for their operat1ons; the principal properties are described below 

G eneration Facil ities 

At December 31, 2015, the electnc generation, transmission, d1stnbuuon and general faclilues of FPL represented approximately 50%, 11%, 33% and 6%, respectively, of FPL's gross investment in electric utility plant in service and other property. At December 31 , 2015, FPL had the following generation facilities: 

Net 
No. Capability FPL Faclitoes LocatiOn of Units Fuel (MW)I•l 

Fossil 

Combined-cycle 

Cape Canaveral Cocoa, FL Gas/OU 1,210 Fort Myers Fort Myers FL 1 Gas 1,470 Lauderdale Oania, FL 2 Gas/Oil 884 Manatee Parrish, FL Gas 1,141 Mart111 Indiantown. FL 1 Gas/OMSolar Thermal 1,135 O>l Martin Indiantown. FL 2 Gas 938 Riviera Riviera Beach. Fl Gas/OU 1,212 Sanford Lake Monroe. FL 2 Gas 2,010 Turkey Point Florida City. FL Gas/Oil 1,187 West County West Palm Beach. Fl 3 Gas/Oil 3,657 

Steam turbines 

Cedar Bay Jacksonvlle. Fl 1 Coal 250 Manatee Parrish, Fl 2 Gas/OU 1,618 Martin Indiantown, FL 2 Gas/OU 1,626 St. Johns River Power Park Jacksonvle.FL 2 Coal/Petroleum Coke 254 I< I Scherer Monroe County, GA Coal 634 (d) Turkey Point Florida City, Fl Gaslm 396 

Sinpte..cycle combustion turbines 

Fort Myers Fort Myers, FL 2 Gas/Oi 314 

Gas turbines 

Fort Myers Fort Myers, FL 11 Oi 594 Lauderdale Oania,FL 24 Gas/Oi 824 Port Everglades Port Everglades, FL 12 Gas/00 412 

~ 
St. Lucie Hutchinson Island, FL 2 Nuclear 1,821 l•l Turkey Point Florida City, Fl 2 Nuclear 1,632 

SolarPV 

DeSoto Arcadia, FL Solar PV 25 Space Coast Cocoa,FL SolarPV 10 TOTAL 
25,254 " (a) Reptesents FPl's net owners hop inl.,.stln wann wsather pea~ong eapabMy. (b) The megawall& g&netllted by the 75 MW solar thermal hybrid facility replace steam produced by thl& unit and therefa<e are not incremantot. (c) Represents FPL's 20% ownership lntorost in each of SJRPP Units Nos. 1 and 2, which are joinlly owned with JEA. (d) Represents FPL's approximately 76'4 ownersh•p of Sche..,. Un•t No. 4, which is jojntly owned with JEA. (e) Excludes Oflanclo Ulillties Commission's and the Florida Municipal Power A(lanc'(s ca<nblned share of approxim.Cely IS% of 51. Lucie UNI No. 2. (I) Substantialy II ol FA.'& -rlies are subject to the r.,., of FPL'& mortgage. 
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NEER 

At December 31 , 2015, NEER had the following generation facilities (see Item 1 Business· II. NEER- Generation and Other Operations· Contracted, 
Merchant and Other Operations for definition of contracted and merchant facilities)· 

Net 

NEER Focolotles loc.atton Fuel 
C~oty 

(MW)(ol 

~ 

Adelaide Wond'l>l Mldcllesex County. Ontano Canada Wond 60 
Ashtabula Windib'i<) Sames County NO W ond 148 

Ashtabula Wind l i(Cl Griggs & Steele Counties, N 0 Wond t20 

Ashtabula W tnd lllib~d) Sames County, NO Wind 62 

Baldwin Wlnd(bXdl Burlelgh County, NO Wind 102 

Blackwell Wondi• X•l Kay County, OK Wind 60 

Bluewater W lnd(bXd) Huron County, Onlario, Canada Wrnd 60 

Bornlsh Wlndibl Middlesex County. Ontario, Canada Wind 73 

Breckinridgefcl Garf1eid County , OK W ond 98 

Buffalo Ridge Lincoln County, MN W rnd 26 

Butler Rodge W1ndibX•I Dodge County, WI W•nd 54 
Cabaz~l Riverside County, CA Wtnd 39 

Carousel W ond'•l Ka Carson County, CO W tnd t50 

Cedar Bluff Wond~<l Elis. Ness. Rush & T'* Countres, KS W ind t98 

CellO Gordo">! Ce<TO GorOo County, lA Wind 4 1 

Ctmal'f'Onlb; Gtay County KS WOld 166 

Cones togo WlnCP••J Wellngton County, Ontano. Canada WOld 23 

Crystal lake 1"'11<1 Hancock County, lA W ind 150 

Crystal lake 11"1 Wonnebago County, lA W ind 200 

Crystal lake 1111'1 W •'VIebago County, lA W Old 66 

Day County Wind/0) Day Counly. SO WOld 99 

OlabloWo~l Alameda County, CA W1nd 20 

East Durham W ind Grey County, Ontario. Canada Wind 22 

Elk City W indi)IXdl Roger MiHs & Beckham Counties, OK W ind 99 

Elk Coty Wind II Roger Molls & Beckham Coonties, OK Wind t Ot 

Endeavor W ind Osceola County, lA W ind 100 

Endeavor W ind II Osceola County, lA Wind 50 

Ensign W ind Gray County, KS Wind 99 

Ghost F>ine Wind KneehiN County, Alberta, Canada W1nd 82 

Golden Hills Windle) Alameda County, CA W ind 66 

Goldon West W lndi•l EJ Paso County , CO Wind 249 

Goshen(bl Huron County, Ontario, Canada Wind t02 

Gray Coonty Gray County, KS W ind 112 

Green Pa.Ner Riverside County, CA Wind 17 

Hancock County(lll Hancock County, lA Wond 98 

Hlgi> W ifldslb) Solano County, CA W 1nd 162 

Indian l.lesa Pecos County, TX WOld 83 
Javel na WO!Idlil WflkJb County , TX W Old 250 

Jericho W lndlbldl l..ambton & Middlesex CountiG$, Ontario, CltlOCia Wind 149 

King ~4ounta.ntl>tcll Upton County, TX WOld 278 

lake Benton ttib) Pipestone County. MN Wond 103 

l.ar1gdon W1ndl'locl Cavalier County, NO Wind 118 

l angdon Wind llt>)c) Cavalier County . NO Wind 41 

leo I OeKolb W ind Lee & DeK.llb Coun116S, ll Wind 2t7 
Ltmon l{c: ),e) Uncoln, Elbert & Arapahoe Counties, CO W1nd 200 
limon tt l•~•) Lincoln, Elbert & Arapahoe Counties, CO W ind 200 

L•mon II l(c:);:e) Lincoln County. CO W ond 20 1 

Logan WlndCc) Logan County, co Wind 201 

Majestic W indt>Xcl Carson County, TX W ind 79 



Ma)eslie W1nd lll<l Carson & Potter Counlles, TX Wind 80 
Mammoth Pl;olns Wlnd'<lld• Dewey & Blame CountNIS, OK Wllld 199 
Meyeradale'bl Somerset County, PA Wind 30 
M·R~l Fayette County, PA Wind 15 

M onc:oW""""l Glady County OK Wind 99 
Monc:o Wrnd llibl Glady & Caddo CountieS, OK Wrnd 101 
MinCO Wrnd lllo<llol Glady, Caddo & Canadian CountieS OK Wind 101 
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Not 
Capability NEER Faclkties Locahon Fuel (MW~tl 

Montezuma Wond'l>l Solano COU<lly, CA Wtnd 37 
Montezuma W11>d Utol Solano County, CA Wind 78 
Mount Copperibl Gaspesle, Quebec, Canada W1nd 52 
MountMIIIeril>l Gaspeslo a.-. canada Wll>d 52 
Mounta1neer W•ncttb) Preston & Tucker Counttes, WV Wind 66 
Mower County Wind(< I Mower County, MN Wind 99 
New Me•ico W"""'l Quay 8 Oebeca Count.,., NM Wind 204 
Nonh Dakota Wind~! LaMoul'O County, NO Wind 62 
Nonh Sky Rivoribl l<em County, CA Wtnd 162 
Northem C~Xd\ Logan County, CO Wind 174 
Okluhoma I Soon<~r Wlndtbl Harper & Woodward Counties, OK Wind 102 
OWer County W<td I(< I Olive< COU<lly NO WINJ 51 
Olive• County Wfld 11•<1 Olrver County, NO Wind 48 
Palo Duro Wlndi•X•I Hansford & OchlltfOO CountiM, TX Wtnd 250 
Peetz Table Wtnd"l logan County, CO Wind t99 
Perrin Ranch Winef<blfdl Cocon•no County, AZ Wind 99 
Pheasant Run 1(1>1 Huron CounCy, Ml Wtnd 75 
Pubnoeo Pontll>l Yennouth County, Nova Scot"' Conada Wind 31 
Red Mesa Wind Cfbola County, NM Wind 102 
Sdng Wtnd'•l Dewey County , OK W tnd 1119 
Sailflg Wind ll <I Dewey & Woodward Counties, OK Wind 100 
Sky Rlver<bl Kern County, CA W1nd 73 
Somorset Wtnd Powert'>l Somerset County, PA Winer 9 
South Dakota Wi~l Hyde County, SO Wind 41 
Southwest Moutbl Upton & Crockell COU<liiOS, TX Wind 74 
Slat~JI<II Umahla County, OR and Wala Wola County WA Wtnd 300 
Steele F lats!<X•I Jelfe.,.on & Gage Counties, NE Wind 75 
Story County Wond•b~el Slory County, lA Wind 150 
Story County Wind U'bl Story & Hardon Counties, lA Wind 150 
SummemavenlbXdl Haldimend County, Ontano, Canada Wind t24 
Tuscola Bay(bloll Tuscola, Bay & Saginaw CounlJOI Ml Wtnd 120 
Tuscola II Tuscola & Bay Counties, Ml Wind 100 
Vanayclofbl Umatiil3 County, OR Wind 25 
Vanaycle U(l) Umahla County, OR Wind 99 
Vasco Winds I• I Contra Costa County, CA Wind 78 
Waymartfbl Wayne County, PA Wind 65 
Weatherford Wncl-'1 Custer & Washita Count..,., OK Wind t47 
Wessington Sp~nga Wlndfb)fcl Jorauld County, SO Wind 51 
White Oaki<X<I Mclean County, ll Wtnd 150 
Wilton Wifld'bl BOOelg~ County, NO Wind 49 
Wilt0l1Wlndll(cl Burleigh County, NO Wind 50 
Wndpower Part,.,.. 1993!<1 R01enlda County, CA Wind 50 
Woodwerd Mountefn Upton & Pecos Counties. TX Wind 160 
Investments In joint ventures • Cedar Point II W•nd Lemllton County, Ontetlo, Canada Wtnd 50 

T olal Contracted Wind 
10,571 

Adelanto l Solarii>XGI San Bernardino County, CA Solar PV 20 
Adelanto II Solaril>lotl San Bemenlino County CA SolarPV 
O.nealstbldl Rlv6fl51de Co"nty, CA Sola1 Thetmal 250 
Hatch Solar Hatch, NM SolarCPV 5 
McCoy Solaribllll Rlv.,.lde County, CA SolarPV 126 
Moore Solarii>X•I lambton County, Ontario, Canado Solar PV 20 
Mountain v..,w Solaril>l Clark County, NV Solar PV 20 Planta T ermosoler I & Jl'bl Madrigale)o Spain Solar Thermal 100 



Sl>arter Sola~)d) 

Solller Stale SotJth Sda~l 

Sombre Sofmib~l 

Investments., pnt ventures 

Desert Sunl.glltlb) 

SEGSIII-1~1 

Orstnt>uted geo-.erauon 

Total Conlraeled Solar 

Kem County, CA 

Clar1c County, NV 

Lomblon County, Ontario, Canada 

Riverside County. CA 

Kramer Junclron & Harper Lake CA 

Various 
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Solar PV 91 

SolarPV 20 

Solar PV 275 

Solar Thelma! 107 

Solar PV 20 
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NEER FatilliiU 

Bays ... ater tbl 

J8m8JC.O Baylbl 

Marcus Hool< 750<1>1 

Investments in joint ventures • Bellingham 

Total Contracted Natural Gu 

Duane Arnold 

Polnt8oach 

Total Contracted Nuclear 

Total Contracted 

~ 

Blue Summltf<X•l 

Callahan Dlvide<bl 

Capricorn Rldgct•> 

Capricorn Ridge Expanslonl•l 

Horse Hollow Wondlbl 

Horse Hollow Wond l)lbl 

Horn Hollow Wond llllbl 

Red Canyon Wtnd<'>l 

Wolf Rodge \Yond~<>•> 

T GUll Mete;hanl Wond 

Paradise Solar 

F~l 

lamar Powet Partnerstlll 

Marcus Hool< 50 

Investment in jo<nt venture · Sayrev .. 

Total Morel\ent NetUflll Gal 

Nuclear· Seabrool< 

Maine - Cope, Wyman 

Total Merchant 

Total Generating Cepabl ol y 

Nonconlrolling lntereSI 

Total Net Generating Copoblllty 

(a) Represents NEER's not ownership Interest in plant capacity. 

l.ocatoon Fuel 

Far Rock away, NY Gas 

Far Rockaway, NY Gas/Oil 

Marcus Hook, PA Gas 

Bellingham, MA Gas 

Palo, lA NucJea• 

Two Riv~rs WI Nuclear 

W olbarger County, TX Wind 

Taylor County, TX Wrnd 

Sterling & Coke Counties, TX Wind 

Stesting & Coke Counties , TX W ind 

Taylor County, TX Wond 

Taylor & Nolan Counties, TX Wind 

Nolan County, TX Wond 

l!onlM. Gatza & Seuny CounbeS, TX Wind 

Cool<e Counly, TX Wond 

West Deptfa<d, NJ Solar PV 

Forney, TX Gas 

Paris, TX Gas 

Man:us Hook, PA Gas 

Sayrevtle. NJ Gas 

Seabrook, NH Nuclear 

Varioos ·ME on 

(b) These generatkm f&elllt~a ere encumbered by l!ens agalnst their assets securing various fmancings. 
(e) NEER owns these wind feeiNIIes together w ith thlrd·pany Investors with differential memborship interests. See Note t ·&II<! ol Oifferential Membership Interests. 
(d) These generation faea~les ere pan of the NEP portfolio and subject to an approximately 23.2% noneontrollong Interest. 
(e) Various fonanelngs ore secured by !No pledge of NEER's membership Interests in the enmies ownrng these wind faeolotoes. 
(f) These generation fee~rtoes have approxomately 325 MW ol generating eapac~y that is not fully commotted under lon$1-lerm contracts. 
(g) NEP owns an approximately 50% equity method Investment In these solar projects. See Note 9 • NEER. 
(h) Excludies Central Iowa Power Cooperative and Com Belt Power Cooperative's combined share of 30%. 
(i) See Nato 1 -Assets and llabilotle$ Associated woth Assets Held for Sale for diScussion ollhe pendrng sale of these facilotles. m Excludes Massachusetts Munocipal Wholesale Electric Company's, Taunton M unicipal Ughtong Plant's and Hudson Ught & P.,...er Oapartmonl's combined share of 1 t .77% 
(k) Excludes six other energy-related partners' combined share of 16%. 
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Net 
Capabillty 
(Mwy•l 

56 

54 

7« 

150 

1,004 

43t Dol 

t ,190 

t ,62t 

14,317 

t35 

114 

364 

298 

213 

299 

224 

112 

1,843 

5 

t ,82A ., 

t ,060 ., 

50 

t45 

3,079 

t , tOO Ol 

796 (I<) 

6,823 

21, 140 

(480) 

20,660 
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Transmission and Distribution 

AI December 31 , 2015, FPL owned and operated 601 substations and the foltowmg electnc transmtsston and distnbubon lines: 

Nomtnal Overhead L111es 
Voltage Circuit/Pole Miles 

SOOkV 1,106 tol 

230 kV 3,197 

138 kV 1,581 

115 kV 758 

69 kV 164 

Total circu~ miles 6,806 

Less than 69 kV (pole miles) 42,301 

(a) Includes aopro•lmately 75 mll<ls owned jolnlly with JEA. 

Trench and 
Submame 

Cables Miles 

25 

52 

14 

91 

25,506 

At December 31 , 2015, NEER owned and operated 182 substations and approximately 1,098 circuit miles of transmission lines ranging from 69 kV to 345 kV 
and NEET owned and operated 6 substations and approximately 624 circuit miles of 345 kV transmission lines. 

See Item 1. Business- NEER- Generation and Other Operations - Natural Gas Ptpelines for a description of NEER's natural gas pipelines in operation. 

Character of Ownersh ip 

Substantially all of FPL's properties are subject to the lien of FPL's mortgage, which secures most debt securities issued 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 generation facilities, pipeline facilities and transmission 
assets are owned by NEER subsidiaries and a number of those facilities and assets, includtng all of the Texas pipelines, are encumbered by liens securing 
various financings. Additionally, the majority of NEER's generation facilibes, pipeline facilities and transmission lines are located on land leased or under 
easement from owners of private property. The majority of NEErs transmission assets are encumbered by liens securing financings and the majority of its 
transmission hnes are located on land leased or under easement from owners of private property. See Generation Facilities and Note 1 - Electric Plant, 
Depreciation and Amortization. 

Item 3. legal Proceedings 

NEE and FPL are parues to various legal and regulatory proceedings in the ordinary course of their respective businesses. For infonmation regarding legal 
proceedings that could have a material adverse effect on NEE or FPL, see Note 14- Legal Proceedings. Such descriptions are incorporated herein by 
reference. 

Item 4. Mine Safety Disclosures 

Not applicable 
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PART II 

Item 5. Market fo r 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 lhe 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: 

2015 2014 
Cash Cash 

Quarter High Low Dividends High Low Orvidends 
First s 112.64 s 97.48 s o.n s 96.13 s 83.97 s 0.725 
Second s 106.63 s 97.23 s o.n s 102.51 $ 93.28 s 0725 
Third s 109.98 $ 93.74 $ 0.77 $ 102.46 $ 91.79 s 0.725 
Fourth s 105.85 $ 95.84 $ 0.77 $ 110.84 $ 90.33 s 0.725 

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 parbcular, competitive conditions. change in 
business mix and any other factors the Board of Directors deems relevant The ability of NEE to pay dividends on its common stock is dependent upon, 
among other things, drvidends paid to it by its subsidiaries. There are no restrictions in effect that currently limit FPL's ability to pay dividends to NEE. In 
February 2016, NEE announced that it would increase its quarterly dtvidend on its common stock from $0.77 per share to $0.87 per share. See 
Management's Discussion - liquidity and Capital Resources - Covenants with respect to dividend restrictions and Note 11 - Common Stock Dividend 
Restrictions regarding dividends paid by FPL to NEE. 

As of the close of business on January 31 , 2016, there were 20,919 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 , 201 5 is as follows: 

PeriOd 

10/1/2015- 10/31/15 

11/1/2015- 11/30/15 

12/112015- 12131/15 

Total 

Total 
Number 

of Shares 
Purchasediat 

2,487 s 
1,063 $ 

3,550 s 

Average 
Price Paid 
Per Share 

100.43 

98.01 

99.71 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Programt'ot 

13,274,748 

13,274,748 

13,274,748 

(a) Includes: (1)11'1 November 2015, ShaleS ol common stock wrthheld f rom employees to pay eettaln Withholding toxe1 upon the vesting of stock awards gnonted to such employees under the NextEra 
Energy. Inc. Amend<!<~ and Restated 2011 long Term Incentive Plan: and (2) In o -mber 2015. shares or common atoek withheld from employees to pay eertall'l whhholding taxes upon tho vesting of stock awards gronted to sueh employees under tho NoxtEra Energy, lne. Amended and Restated long-Term Incentive Plan (former lTIP) and aharos ol common slook purchased as a reinvestment of dividends by 11'\e lrustee of a grantor trust m connection with NEE's obiQSiion under a February 2006 grant under the former LTIP to an exocutfve officer of deferred retirement share 
awards. 

(b) In February 2005. NEE's Board or Direc1o11i authorized common stock repurchases ol up to 20 million shares ol common stock over an unspecified poriod, which authorization was most recently 
reaffirmed and ratified by the Board or Dl<eetOI$ In July 2011 . 
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I tem 6. Selected Financ ial Data 

Years Ended December 31, 

2015 2014 2013 2012 2011 

SELECTED DATA OF NEE (mlloons, except per share amounts): 

Operatng revenues $ 17,486 s 17,021 s 15,136 s 14,256 s 15,341 

Income from conlinuiOQ operationsl•l $ 2,762 s 2,469 s 1,677 s 1,911 s 1,923 

Net oncome'•llbl $ 2,762 $ 2,469 s 1,908 s 1,91 1 s 1,923 

Net income attributable to NEE: 

Income from continuing operations<ol $ 2,752 $ 2,465 $ 1,677 s 1,911 $ 1,923 

Gain from discontinued operationslbl 231 

Total $ 2,752 $ 2,465 $ 1,908 $ 1,91 1 $ 1,923 

Earnings per share auribulable to NEE- basic: 

Continuing operatlonsl•l s 6.11 $ 5.67 $ 3.95 $ 4.59 $ 4.62 

Net Income!"·"' $ 6.11 $ 5.67 $ 4.50 $ 4.59 $ 4.62 

Earnings per share aunbutable to NEE- assuming dilution: 

Continuing operations<ol s 6.06 s 5.60 s 3.93 s 4.56 $ 4.59 

Net incomer•llbl s 6.06 s 5.60 s 4.47 s 4.56 s 4.59 

Dividends paid per share of common stock $ 3.08 $ 2.90 $ 2.64 $ 2.40 s 2.20 

Tolal assetsr<\•l $ 82,479 s 74,605 $ 69.007 s 64,144 s 56,933 

Long-term debt, exclUding current maturitiesldl $ 26,681 $ 24,044 s 23.670 $ 22,881 s 20,555 

SELECTED DATA OF FPL (mloons). 

Operating revenues $ 11,651 s 11,421 $ 10,445 $ 10,114 s 10,613 

Net income $ 1,648 s 1,517 s 1,349 s 1,240 s 1,068 

Tolal assets"' $ 42,523 $ 39,222 $ 36.420 s 34,786 s 31,759 

Long-term debt, exc1Ud1n9 current maturitiesidl $ 9,956 s 9,328 s 8,405 s 8,262 s 7,427 

Energy sales (kWh) 120,032 113, 196 107,643 105,109 106,662 

Energy sales: 

Residential 49.0% 48.8% 50.1% 50.8% 51.2% 

Commerc~al 39.5 40.4 42.1 43.0 42.2 

Industrial 2.5 2 .6 2.7 2.9 2.9 

Interchange power sales 2.5 2.8 2.3 0.7 0 .9 

Other<•l 6.5 5.4 2.8 2.6 2.8 

Tolal 1oo.o•;. 100.0% 100.0% 100.0% 100.0% 

Approximate 60-mlnute peak load (MW):(f) 

Summer season 22,717 22,900 21,576 21,440 21,619 

Winter season 20,541 19,718 18,028 16,025 17,934 

Average number of customer accounts (thousands) : 

Residential 4 ,227 4,169 4,097 4,052 4,027 

Commercial 533 526 517 512 508 

Industrial 11 10 10 9 9 
Other 4 4 3 3 3 

Tolal 4,775 4,709 4,627 4,576 4,547 

Average price bled to customers (cents per kWh) 9.48 9.97 9.47 9.51 9.83 

(a) lnetudes nel unreabed mari.-to-mltl<.t afloNax ga111s (losses) associated wilh non-qualdying hedges of approxomately $183 mlocn. $153 million, $(53) mllion. $(34) mlllon and $ 190 m.,_,, 
respectiVely. Abo, on an altet-tax basis 2013 Includes imP<~irment and other charges related to tha Spain Soler ptojeell of appronnotely S342 mlllon and 2011 lndudes loss on the sale ol natural 
gas.f•ed gecwatocn essets of apptOJComotely $98 milhon. See Managemenrs Discussion - Overvoew - Mtu5tecl Eamo>gs 

(b) 2013lncludes an alter-taK ga.n from diseontonued operatocns of S231 m...,. See Note 6. 
(e) Includes au.ts held lor sale of approximately $1,009 mlloon in 2015 and $335 milion in 2012. See Note 1 -Assets and Ltab41ot"'s Associated wdh Assets Held lor Sale. 
(d) Rellocts reclassHieation of debt lssuonee costs lor 2011 through 2014. See Note 1 · Debt Issuance Coots 
(e) Includes the net eharlge on unbiled .. 1es. 
(I) Wonter season includes Noo;embor and Decem be< ol tha current year and Janua<y to March o1 the following year (lor 2015. through Februal)l 19, 2016). 
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Item 7. Managem ent's Discussion and Analysis of Fi nancial Condition and Results of Operations 

OVERVIEW 

NEE's operating performance is driven primarily by the operations of its two prinCipal substdtanes, FPL, which serves approximately 4.8 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 based on MWh produced. The table below presents net income (loss) attributable to 
NEE and earnings (loss) per share, assuming dilution, 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 15 for additional segment informatton, including reported results from continuing 
operations). The following discussions should be read in conjunction with the Notes to Consolidated Financial Statements contained herein and all 
comparisons are with the corresponding items in the prior year. 

Net Income (Loss) Allnbutabla 
to NEE 

Years Ended December 31, 

2015 2014 2013 

(millions) 

FPL $ 1,648 $ 1,517 s 1,349 $ 

NEER(o)(b) 1,092 989 556 

Corporate and Otheribl 12 (41) 

NEE $ 2,752 $ 2,465 s 1,908 

(a) NEER's "'suks rel le<:l an ellocotton of onterest expellSe from NEECH based an a deemed capotal str..chn of 70% d<lbl and alocaled snared serviCe costs. 
(b) NEER's end C01110<8te end Othef s results lor 20t4 and 2013 were retrospectively adjusted to reflect • segment change os further doscussed In Note 15 

Eamings (Loss) Per Share. 
assuming d~uhon 

Years Ended December 3 1, 

2015 2014 2013 

3.63 $ 3.45 s 3.16 

2.<11 2.25 1.30 

0.02 (0.10) O.Q1 

6.06 s 5.60 s 4.47 

During 2014, NEP, through NEER, was formed to acquire, manage and own contracted dean energy projects with stable, long-term cash ftows through a 
limited partner interest in NEP OpCo. On July 1, 2014, NEP completed its IPO as further described in Note 1 • NextEra Energy Partners, LP. See Item 1. 
Business - II. NEER. In December 2014, NEE and HEI announced a proposed merger. See Item 1. Business- Overview. 

For the five years ended December 31 , 2015, NEE delivered a total shareholder return of approximately 137.0%, above the S&P 500's 80.8% return, the S&P 
500 Utilities' 68.8% rebJrn and the Dow Jones U.S. Electricity's 61.7% return. The htstorical stock performance of NEE's common stock shown in the 
performance graph below is not necessarily indicative of future stock price performance. 

COMPARISON OF 5 YEAR CUMULATNE TOTAL RETURN• 

Ne>!Era Energy, Inc 
$5t S&P500 

S&P 500 WOes 
Dow-us E:leclncey 

se 
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10000 
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Adjusted Earninas 

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 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 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 OTTIIosses on securities held in NEER's 
nuclear decommissioning funds, net of the reversal of previously recognized OTTIIosses on securities sold and losses on securities where price recovery 
was deemed unlikely (collectively, OTTI 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
qualifying hedges, represents certain energy derivative transactions and certain 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 ofthose 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 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. In January 2016, NEE discontinued hedge 
accounting for all of its remaining interest rate and foreign currency derivative instruments, which could result in increased volatility in the non-qualifying 
hedge category in the future. 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).1n 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 
generation plants located in Maine (Maine fossil). During 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 4- Nonrecurring Fair Value Measurements. Also in 2013, 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 In order to make period to period comparisons more meaningful, adjusted earnings also 
exclude the items discussed above, as well as costs incurred in 2015 associated with the proposed merger pursuant to which, if consummated, Hawaiian 
Electric Company, Inc. will become a wholly owned subsidiary of NEE (see Note 1 -Proposed Merger) and, beginning in the third quarter of 2013, the after
tax operating results associated with the Spain solar projects. 

45 



To hie or Contents 

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

Years Ended December 31, 

2015 2014 

(milions) 
Net unrealized mark-to-market after-tax gains (losses) from non-qualifying hedge actlvityl•l $ 183 $ 153 s 
Income (loss) from OTTI after-tax losses on securities held In NEER's nuclear decommissioning funds , net of OTT I 

reversals<'>! $ (15) 
Mer-tax gain from discontinued operatJonstel 

Mer-tax gain (loss) associated with Maine fosstdl 

Mer-tax charges recorded by NEER associated with the impairment of the Span solar projects 
After-tax operating results of NEER's Spain solar projects 
After-tax merger-related expenses - Corporate and Other 

s 
s 
s 
$ 

$ 

5 

(20) 

$ (2) s 
$ s 
$ 12 s 
$ $ 

$ (32) $ 

$ s 

2013 

(53) 

231 

(43) 

(342) 

(4) 

(a) For 2015, 2014 and 2013, approximately $175 million of gains, $171 miUion of gains and $54 million of losses, 1'6Spectlvely, are lncil.>ded In NEER's net Income; t~ balance Is lncil.>ded In Corporate end Other 
(b) For 2015, 2014 and 20 13, epproxuna1ely 514 million ollosseo, $1 mllt100 of income and $1 mllon of 1ncome, rC$pecllvaly, are included In NEER's net Income, t~ balance is included 1n Ce<pori10 and Other 
(c) For 2013, approximately $216 mat100 of the gain is Included"' NEER's net income, the balonco is included tn Corporate ond Olher 
(d) F01 2014, al ol the gain Is lnctuclod '" NEER's net income. FO< 2013 approximately $41 millon ollhe loss is lnctuclod In N EER'a net Income; the balance Is lnctuclod In Ce<porate and Olt,., 

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

2015 Summarv 

Net Income attributable to NEE for 2015 was higher than 2014 by $287 million, or $0.46 per share, assuming dilution, due to higher results at FPL, NEER and 
Corporate and Other. 

FPL's increase in net Income in 2015 was primarily driven by continued investments in plant in service while earning an 11 .50% regulatory ROE on its retail 
rate base and higher AFUDC- equity related to construction projects. In 2015, FPL's average typical residential 1,000 kWh bill was the lowest among 
reporting electric utilities within Florida and approximately 30% below the national average based on a rate per kWh as of July 2015. 

NEER's results increased in 2015 reflecbng earnings from new investments, higher customer supply and proprietary power and gas trading results as well as 
the absence of the 2014 NEP-related charge and costs. partly offset by higher growth-related interest and general and administrative expenses and lower 
results from the existing assets. In 2015, NEER added approximately 1 ,207 MW of wind capacity in the U.S. and Canada and 285 MW of solar capacity in the 
U.S., and increased Its backlog of contracted renewable development projects. Additionally, a subsidiary of NEP completed the acquisition of the Texas 
pipeline assets. During the fourth quarter of 2015, the natural gas pipeline projects that were previously reported in Corporate and Other were moved to the 
NEER segment (see Note 15). 

In November 2015, a subsidtary of NEER entered into an agreement to sell its ownership interest 10 its merchant natural gas generation facilities located in 
Texas which have a total generating capacityof2,884 MWat December31 , 2015. See Note 1- Assets and Liabilities Associated with Assets Held for Sale. 

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

NEE and its subsidiaries, including FPL, require funds to support and grow their businesses. These funds are primarily provided by cash flow from 
operations, borrowings or issuances of short- and long-term debt and proceeds from differential membership investors and, from time to time, issuance of 
equity securities. As of December 31, 2015, NEE's total net available ltquidity was approximately $7.7 billion, of which FPL's portion was approximately $3.1 
billion. 

RESULTS OF OPERATIONS 

Net income attributable to NEE for2015 was $2.75 billion, compared to $2.47 billion in 2014 and $1.91 billion in 2013. 1n 2015, nel income attributable to 
NEE improved due to higher results at FPL, NEER and Corporate and Other. In 2014, net income attributable to NEE improved due to higher results al FPL 
and NEER partly offset by lower results at Corporate and Other. 
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NEE's effective income tax rate for all periods presented reflects the benefit of PTCs for NEER's wind projects, as well as ITCs and deferred income tax benefits associated with convertible ITCs for solar and certain 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 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 in connection with the creation of NEP 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 MixPolicy Incentives for Renewable Energy Projects. 

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 2015,2014 and 2013 was $1,648 million, $1,517 million and $1,349 million, respectively, representing an increase in 2015 of$131 million and an increase in 2014 of$168 million. 

The use of reserve amortization is permitted under the 2012 rate agreement. See Item 1. Business - FPL - FPL Regulation - FPL Rate Regulation - Base Rates for additional information on the 2012 rate agreement. In order to earn a targeted regulatory ROE, subject to limitations associated with 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. 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 regulatory 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 retail customers by the FPSC. In 2015 and 2014, FPL recorded the reversal of reserve amortization of approximately $15 million and $33 million, respectively, and, in 2013, FPL recorded reserve amortization of$155 million. 

FPL's regulatory ROE for 2015 and 2014 was 11.50%, compared to 10.96% in 2013. The 2013 regulatory ROE of 10.96% reflects approximately $32 million of after-tax charges associated with the cost savings initiative. 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 2015, the growth in earnings for FPL was primarily driven by the following: 

higher earnings on investment in plant in service of approximately $77 million. Investment in plant in service grew FPL's average retail rate base in 2015 by approximately $1.0 billion reflecting, among other things, ongoing transmission and distribution additions and the modernized Riviera Beach power plant placed in service in April2014, 
higher AFUDC- equity of $32 million primarily related to the modernization project at Port Everglades and other investments, higher earnings of approximately $22 million due to increased use of equity to finance investments, and 
higher cost recovery clause earnings of $10 million primarily related to earnings associated with the incentive mechanism, partly offset by, 
higher nonrecoverable expenses. 

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 approximately $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 earnings by $4 7 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 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 
lower AFUDC- equity of $19 million primarily related to the Riviera Beach and Cape Canaveral power plants being placed in service in April2014 and April 2013, respectively. 
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FPL's operating revenues consisted of the following: 

Retail base 

Fuel cost recovery 

Nel deferral of retaa fuel revenues 

Net recogn~ion of previously deferred reta~ fuel revenues 

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

Other, prinarily wholesale and transmission sales, cusiOmer-relaled fees and pole attachmenl rentals 
Total 

Retail Base 

FPSC Rate Orders 

2015 

$ 5,653 

3,875 

(1) 

1,645 

479 
$ 11,651 

Years Ended December 31, 

2014 2013 

(millions) 

$ 5,347 $ 4,951 

3,876 3,334 

44 

1,766 1,837 

432 279 
$ 11,421 s 10,445 

FPL's retail base revenues for all years presented reflect the 2012 rate agreement as retail base rates and charges were designed to increase retail base 
revenues approximately $350 million on an annuali:zed basis. In addition, retail base revenues increased in 2015 and 2014 through a $234 million 
annuali:zed retail base rate increase associated with the Riviera Beach power plant and, in 2014, a S164 million annuali:zed retail base rate increase 
associated with the Cape Canaveral power plant The 2012 rate agreement: 

remains in effect until December2016, 
establishes FPL's allowed regulatory 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 moderni:zed Port Everglades project becomes operational (which is expected by April 2016). 

In January 2016, FPL filed a forma l notification with the FPSC indicating Its intent to in1bate a base rate proceeding. See Item 1. Business· FPL • FPL 
Regulation· FPL Rate Regulation· Base Rates for additional information on the 2012 rale agreement and details of FPL's formal notification. 

In 2015 and 2014, retail base revenues increased approximately $43 million and S192 m1lhon, respectively, related to the modemi:zed Riviera Beach power 
plant being placed in service in April 2014. Additionally, 2014 included approximately $53 million of additional retail base revenues related to the Cape 
Canaveral power plant being placed in service in April 2013. Additional retail base revenues of approximately $115 million were recorded in 2014, primarily 
related to new nuclear capacity which was placed in service in 2013 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 2015 and 2014, FPL experienced a 1.4% and 1.8% increase, respectively, in the average number of customer accounts and a 4.2% increase and 0.4% 
decrease, respectively, in the average usage per retail customer, which collectively, together with other factors, increased revenues by approximately $263 
million and $36 million, respectively. The Increase in 2015 usage per retail customer is due to favorable weather. An improvement in the Aorida economy 
contributed to the increased revenues for both periods. FPL expects year over year weather-normali:zed usage per customer to be between flat and 0.5% 
negative. 

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 a lso include a return on inveslment allowed to be recovered through the cost recovery clauses on certain assets, 
primarily related to solar and environmental projects, natural gas reserves and nuclear capacity. See Item 1. - I. FPL • FPL Regulation · FPL Rate Regulation • 
Cost Recovery Clauses. 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. Auctuations 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, inveslrnent in solar and environmental projects, inveslrnent 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 inlerchange 
expense 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 (deferred clause and franchise expenses and revenues) can significantly affect NEE's and 
FPL's operating cash nows. The 201 5 net overrecovery was approximately $176 million and positively affected NEE's and FPL's cash flows from operating 
activities in 2015, while the 2014 nel underrecovery was approximately $67 million and negatively affected NEE's and FPL's cash flows from operating 
activities in 2014. 
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The slighr decrease In fuel cost recovery revenues In 2015 reflects lower revenues from the Incentive mechanism and lower revenues from interchange power sales totaling approximately $118 million and a lower average fuel factor of approximately $96 million, partly offset by increased revenues of $213 million related to higher energy sales. 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, as well as higher Interchange power sales, partly offset by lower revenues from the incentive mechanism, totaling approximately $55 million. 

The dechnes in 2015 revenues from other cost reoovery clauses and pass-through costs were largely due to reducbons in expenses associated with energy conservation and capacity clause programs. The decrease in revenues from other cost recovery clauses and pass-through oosts In 2014 primarily reflects higher revenues in 2013 associated with the FPSC's nuclear cost recovery rule reflective of higher earnings on additional nuclear capacity Investments and the shift to the oollection of nuclear capacity reoovery through retail base revenues (see Retail Base above). The nuclear oost recovery rule provides for the recovery of prudendy 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 levehzed 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. 

In 2015, 2014 and 2013, oost reoovery clauses contributed S103 million, $93 million and S115 million, respectively, to FPL's net income. The increase in 2015 primarily relates to gains associated with the incentive mechanism, investments in gas reserves and the recovery of a return on the regulatory asset associated with the purchase of the Cedar Bay facility discussed below. The decrease in 2014 in cost recovery clause results is primarily due to the collection of retail base revenues related to new nuclear capacity which was placed in service in 2013 (see Retail Base above). ln 2015 and 2014, there was minimal contribution to net income from the nuclear cost reoovery rule as all nuclear uprates have been placed in service and associated costs are now collected through base rates. 

In September 2015, FPL assumed ownership of Cedar Bay and terminated its long-term purchased power agreemenl for substantially all or the facility's capacity and energy for a purchase price of approximately $521 million. The FPSC approved a stipulation and settlement between the Office of Public Counsel and FPL regarding issues relating to the rate making treatment for the purchase of this facility. FPL will recover the purchase price and associated income ta)( gross-up as a regulatory asset which will be amortized over approximately nine years. See Note 1 -Rate Regulation for further discussion. 

The increase in other revenues for 2015, which did not result in a significant contribution to earnings, primarily reflects higher wholesale and transmission service revenues along with other miscellaneous service revenues. The increase in other revenues for 2014 primarily reflects higher wholesale revenues associated with an increase in contracted load served under existing contracts. 

Qther Items Impacting FPL's Consolidated Statements of Income 

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

Years Ended December 31, 

2015 2014 2013 

(mltions) 
Fuel and energy charges during !he period $ 3,593 $ 3,951 $ 3,519 
Net deferral of retai fuel costs 

(109) (148) 
Net recognk100 of deferred retai fuel costs 220 
Other, primarily capacky charges, net of any capacky deferral 463 533 554 
Total 

$ 4,276 $ 4,375 $ 3,925 

The decrease in fuel and energy charges in 2015 was due to lower fuel and energy prices of approximately $491 million and a decrease of $68 million in costs related to the incentive mechanism, partly offset by higher energy sales of approximately $201 million. The increase in fuel and energy charges in 2014 was due to higher fuel and energy prices of approximately $202 million, higher energy sales of approximately $187 million and an increase of $43 milhon in oosts related to the incentive mechanism. In addition, FPL recognized approximately $220 million of deferred retail fuel oosts in 2015, compared to the deferral of retail fuel costs of S1 09 million and $148 million in 2014 and 2013, respectively. The decrease In other in 2015 is primarily due to lower capacity fees in part related to the tenmination of the Cedar Bay long-term purchased power agreement after FPL assumed ownership of Cedar Bay in September 2015. 

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. 
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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 deprecration and amortiZation recovered under base rates 
Oeprecration and amortization recovered under cost recovery clauses and securitl2ed storm-recovery 

cost amortization 

Total 

2015 

$ 15 

1,359 

202 
$ 1,576 

Years Ended December 31, 

2014 2013 

(millions) 

$ 33 s (155) 

1,211 1,105 

188 209 

s 1,432 s 1,159 

The reserve amortization, or reversal of such amortization, recorded in all periods presented reflects adjustments to the depreciation and fossil dismantlement 
reserve provided under the 2012 rate agreement in order to achieve the targeted regulatory ROE. At December 31, 2015, approximately $263 million of the 
reserve remains available for future amortization over the term of the 2012 rate agreement. Reserve amortization is recorded as a reduction to (or when 
reversed as an increase to) regula tory liabilities - accrued asset removal costs on the consolidated balance sheets. See Note 1 -Rate Regulation regarding a 
$30 million reduction in the reserve available for amortization under the 2012 rate agreement The increase In other depreciation and amortization expense 
recovered under base rates is due to higher amortization expenses primarily associated with, in 2015, analog meters and, in 2015 and 2014, higher plant in 
service balances. 

Taxes Other Than Income Taxes and Other 
Taxes other than income taxes and other increased 539 million in 2015 pnmarily due to h1gher property taxes reflecting growth in plant in service balances. 
The Increase of$43 million in 2014 was primarily due to higher franchise and revenue taxes, neither of which impact net income, as well as higher property 
taxes reflecting growth in plant in service balances, partly offset by lower payroll taxes 

Interest Expense 
The increase in interest expense in 2015 primarily reflects higher average debt balances, partly offset by lower average interest rates. 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 storm-recovery bonds, as well as certain other 
interest 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 2015, 201 4 and 2013 amounted to 
approximately $41 million, $42 mill ion and $58 million, respectively, and reflects the shift of nuclear capacity recovery through retail base revenues (see 
Retail Base and Cost Recovery Clauses above). 

AFUDC - Equity 
The Increase In AFUDC - equity in 2015 Is primarily due to add1bonal AFUDC - equity recorded on construction expenditures associated with the 
modernization project at Port Everglades, the investments in new compressor parts technology at select combined-cycle units and the peaker upgrade 
project, partly offset by lower AFUDC -equity associated with the Riviera Beach power plant which was placed in service in April 2014. The decrease in 
AFUDC -equity in 2014 was primarily due to lower AFUDC -equity associated with the Riviera Beach power plant 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 

Capital Initiatives 
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 April 2016. FPL is also in the process of replacing 44 of its 48 gas turbines at its Lauderdale, Port Everglades and 
Fort Myers facil ities, totaling approximately 1,700 MW of capacity, with 7 high efficiency, low-emission turbines at its Lauderdale and Fort Myers facilities, 
totaling approximately 1,610 MW of capacity, by December 2016. 1n addition, FPL is upgrading 2 additional simple-cycle combustion turbines at its Fort Myers 
facility, which are expected to add an additional 50 MWof capacity by December 2016. FPL plans to continue to strengthen the transmission and distribution 
Infrastructure and 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. In 
January 2016, the FPSC approved FPL's proposal to build a new approximately 1 ,600 MW natural gas-fired combined-cycle unit in Okeechobee County, 
Florida. See Item 1. Business- FPL. 
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NEER: Results of Operations 

NEER owns, develops, constructs, manages and operates electric generabon faetltbes in wholesale energy markets pnmarily in the U.S. and Canada. NEER 
also provides full energy and capacity requirements services, engages in power and gas marketing and trading activities and invests in natural gas, natural 
gas liquids and oil produchon and pipeline infrastructure assets. NEER's net income less net Income attributable to nonconlrolling interests for 2015, 2014 
and 2013 was $1 ,092 million, $989 million and $556 million, respectively, resulting in an increase in 2015 of $103 million and an increase in 2014 of $433 
million. The primary drivers. on an after-tax basis, of these changes are in the following table . 

New inveslmenls(•l 

Exisling assetsl•l 

Gas infrastructureibl 

Customer supply and proprietary power and gas trading(bl 

Asset sales 

NEP-relaled charge and costs 

Interest and general and administrative expenses 

Other, primarily income taxes 

Change in unrealized mark-co-market non-qualifying hedge activityl'l 

Change in OTTIIosses on secur(les held in nuclear decommissioning funds, net of OTTI reversalsftl 

Gain on 2013 doscontinued opera!Jonsl<l 

Change in Maine fossil gain/loss Itt 

Charges associated Wllh the 2013 mpa .. ment of !he Spa~n solar projects!tl 

Operating resuls of the Spain solar projects I< I 

Increase in net income less net Income attri>utable to noncontrolng interests 

$ 

$ 

Increase (Decrease) 
From Prior Period 

Years Ended 
December 31 , 

2015 2014 

(millions) 

138 $ 134 

(96) 26 

(7) (27) 

110 14 

(9) 6 

67 (67) 

(99) (42) 

(15) 13 

4 225 

(15) 

(216) 

(12) 53 

342 

37 (28) 

103 s 433 

(a) l neludes PTCs, ITCs and defetTed Income tax and other benefits associated with eonverti>le ITCs for wind and solar projects, u applicable. (see Note 1 - Electric Plant, Oep.ec;iallon and 
Amortozatlon, - Income Taus and • Sele of OHfetential Membership Interests and Note 5) but excludes alloe3tlon of lntereat e•pense or corporate ~ral and administratiVe expenses. Results from 
projects ere Included In new Investments during tile forst twelve monlhs of operallon or ow""rship, An eleelric ene<gy P<oJeel '& results ere Included In exlshng assets beginning with ll!e thirteenth 
month of operat.on 

(b) E"ludes allocation of lnlefesl expense and eorporele general and admlnlslral ive expenses. 
(e) See Overview • Adjulled Earnings l or add<llonal lnfonnalion. 

New Investments 

In 2015, results from new investments Increased due to: 

higher earnings of approximately $146 million related to the addition of approximately 2,571 MW of wind generation and 910 MW of solar generation 
during or after 2014, and 
higher earnings of approximately $16 million related to the acquisition of the Texas pipelines and the development of th ree additional natural gas 
pipelines, 

partly offset by, 
lower deferred Income tax and other benefits associated with convertible ITCs of$21 million and ITCs of $3 million. 

In 2014, results from new investments increased primarily due to: 

higher earnings of approximately S 120 million related to the addition of approximately 1,678 MW of wind generation and 545 MW of solar generation 
during or after 2013, and 
higher deferred income tax and other benefits associated with ITCs of $25 million, 

partly offset by, 
lower deferred Income tax and other benefits associated with convertible ITCs of $15 million. 

Existing Assets 

In 2015, results from NEER's existing asset portfolio decreased primarily due to: 

lower results from wind assets of S 122 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 merchant assets in the ERCOT region of approximately S27 million primarily due to the absence of a 2014 outage. 
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In 2014, results from NEER's existing asset portfolio increased primarily due to: 

higher results from wind assets of $29 million reflecting stronger wind 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 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 million due to the absence of the hydro assets which were sold in the first quarter of 2013. 

Gas Infrastructure 

The decrease in gas infrastructure results in 2015 reflects increased depreciation expense mainly related to both higher depletion rates and increased 
production in 2015, as well as the absence of 2014 gains on the sale of investments in certain wells (collectively, approximately $46 million), partly offset by 
gains of $42 million related to exiting the hedged positions on a number of future gas production opportunities; such gains were previously reflected in 
unrealized mark-to-market non-qualifying hedge activity. 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 of 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 of investments in certain wells. Further declines in the price of oil and natural gas commodity products could result in additional impairments of NEER's 
oil and gas producing properties. However, an impairment analysis performed under GAAP does not take into consideration the mark-to-market value of 
hedged positions. NEER hedges the expected output from its oil and gas producing properties for a period of time to help protect against price movements; 
the fair value of such hedged positions at December 31, 2015 was approximately $390 million. At December 31, 2015, approximately $2.2 billion of NEE's 
property, plant and equipment, net relates to the gas infrastructure business' ownership interests in investments located in oil and gas shale formations. 

Customer Supply and Proprietary Power and Gas Trading 

Results from customer supply and proprietary power and gas trading increased in 2015 primarily due to improved margins and favorable market conditions 
compared to lower results in the full requirements business in 2014 due to the impact of extreme winter weather. In 2014, results from customer supply and 
proprietary power and gas trading increased 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 market conditions in the Northeast. 

Asset Sales 

Asset sales in 2015 primarily include after-tax gains of approximately $5 million on the sale of a 41 MWwind project, offset by the absence of gains recorded 
in 2014. Asset sales 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 in 2013. 

NEP-related Charge and Costs 

For 2014, 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 and General and Administrative Expenses 

Interest and general and administrative expenses includes interest expense, differential membership costs and other corporate general and administrative 
expenses. In 2015 and 2014, interest and general and administrative expenses reflect 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 consolidated statements of income as they relate to NEER. 

Operating Revenues 
Operating revenues for 2015 increased $248 million primarily due to: 

higher revenues from new investments of approximately $225 million, 
higher revenues from the customer supply business and proprietary power and gas trading business of $218 million reflecting favorable market 
conditions, and 
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higher revenues from the gas infrastructure business of $96 million primarily reflecting gains recorded upon exiting the hedged positions on a number of future gas production opportunities and the acquisition of the Texas pipelines, 
partly offset by, 

lower unrealized mark-to-market gains from non-qualifying hedges ($275 million for 2015 compared to $372 million of gains on such hedges for 2014), and 
lower revenues from existing assets of $195 million reflecting lower wind generation due to weaker wind resource, lower revenues at Marcus Hook 750 and in the ERGOT region due to lower gas prices and lower revenues at Seabrook reflecting a refueling outage, offset in part by higher revenues at Point Beach due to the absence of a 2014 outage and price escalation under the power sales agreement, higher dispatch in Maine due to 2015 weather conditions and higher revenues from the Spain solar projects. 

Operating revenues for 2014 increased $863 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 the 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 ERGOT region primarily due to favorable market conditions, and lower revenues from the gas infrastructure business and other O&M service agreements. 

Operating Expenses 
Operating expenses for 2015 increased $138 million primarily due to: 

higher operating expenses associated with new investments of approximately $123 million, 
higher O&M expenses reflecting higher costs associated with growth in the NEER business, 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 and the absence of the 2014 reimbursement by a vendor of certain O&M-related costs, and 
higher depreciation associated with the gas infrastructure business of $50 million primarily related to higher depletion rates and increased production, partly offset by, 
lower fuel expense of approximately $146 million primarily in the ERGOT region and at Marcus Hook 750. 

Operating expenses for 2014 decreased $3 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 ERGOT region and the customer supply business, higher operating expenses associated with new investments of approximately $123 million, and 
higher depreciation expense of approximately $24 million associated with the gas infrastructure business primarily related to higher depletion rates. 

Interest Expense 
NEER's interest expense for 2015 decreased $42 million primarily reflecting the absence of approximately $64 million of losses related to changes in the fair value of interest rate swaps for which hedge accounting was discontinued in 2013, partly offset by higher average debt balances. Interest expense increased $139 million for 2014 primarily reflecting the approximately $64 million of losses related to changes in the fair value of interest rate swaps, as well as higher average debt balances. 

Benefits Associated with Differential Membership Interests- net 
Benefits associated with differential membership interests - net for all periods presented reflect beneflts 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. See Note 1 - Sale of Differential Membership Interests. 

Equity in Earnings of Equity Method lnvestees 
Equity in earnings of equity method investees increased in 2015 and 2014 primarily due to NEER's 50% equity investment in a 550 MW solar project that commenced partial operations at the end of 2013 and full operations by the end of 2014. 

Gains on Disposal of Assets - net 
Gains on disposal of assets- net for 2015, 2014 and 2013 primarily reflect gains on sales of securities held in NEER's nuclear decommissioning funds. Gains on disposal of assets- net also reflect, in 2015, a pretax gain of approximately $6 million on the 
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sale of a 41 MW wind project, in 2014, a pretax gain of approximately $23 mill ion on the sale of a 75 MW wind project and, in 2013, a pretax gain of approximately $14 million on the sate of a portfolio of wind assets with generabng capacity totaling 223 MW. 
Tax Credits, Benefits and Expenses 
PTCs from wind projects and fTCs and deferred income tax benefits associated with convertible ITCs from solar and certain 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 5149 million, 5186 million and $209 million in 2015, 2014 and 2013, respecbvely. A portion of the PTCs have been allocated to investors in connection with sales of differential membership interests. In addition, NEE's effective income tax rate for 2015, 2014 and 2013 was affected by deferred Income tax benefits associated with ITCs and convertible fTCs of $89 million, 584 mill ion and $74 million, respectively. NEE's effective income tax rate lor 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 5 and Overview- Adjusted Earnings lor additional Information. 

Capital Initiatives 

NEER expects to add new contracted wind generation of approximately 1,400 MW and new contracted solar generabon of approximately 1,100 MW'" 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. NEER will also continue to invest in the development of its natural gas pipeline infrastructure assets. See Item 1. Business - NEER -Generation and Other Operations - Natural Gas Pipelines. 

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 generation facilities with contracted generating capacity totaling approximately 664 MW located in North Dakota, Oklahoma, Washington and Oregon to an indirect subsidiary of NEP. 

In October 2015, an indirect subsidiary of NEER sold a 149 MW wind generation facility located in Ontario, Canada to an indirect subsidiary of NEP. 
Corporate and Other: Resul ts 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 debl 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) 
Merger-related expenses 
Other- net 

Net income (loss) 

$ 

$ 

2015 

(87) 

32 

20 

(20) 

67 

12 

Years Ended December 31. 
2014 2013 

(milioos) 

$ (95) s (109) 
31 32 
(7) 15 

30 65 
$ (41) $ 3 

The decrease in interest expense, net of allocations to NEER in 2015 and 2014 renects lower average debt balances due in part to a higher allocation of interest costs to NEER reflecting growth in NEER's business. The federal and state income tax benefits (expenses) reflect consolidating income tax adjustments, including. in 2015, favorable changes in state income tax laws and, in 2013, a $15 million income tax benefit recorded as a gain from discontinued operations, net of federal income taxes (see Overview- Adjusted Earnings). 
Other- net includes all other corporate income and expenses. as well as other business activities. The increase in other- net for 2015 primarily reflects 2015 investment gains compared to 2014 investment losses and the absence of debt reacquisition losses recorded in 2014. The decrease in other in 2014 primarily reflects after-tax investment tosses in 2014, lower results from NEET and debt reacquisition losses. Substantially all of such investment losses and gains. on a pretax basis, is reflected in other- net in NEE's consolidated statements of income. 
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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 capilal, capilal expenditures, investments in or acquisitions of assets and businesses, payment of maturing debt obligations and, from time to time, redemption or repurchase of outslanding 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 of short- and long-term debt and, from time to time, equity securities, and proceeds from differential membership investors, consistent with NEE's and FPL's objective ofmainlaining, on a long-term basis, a capital structure that will support a strong investment grade credit rating. NEE, FPL and NEECH rely on access to credit and capilal markets as significant sources of liquidity for capilal requirements and other operations that are not satisfied by operating cash flows. The inability of NEE, FPL and NEECH to mainlain their current credit ratings could affect their ability to raise short- and long-term capilal, their cost of capilal and the execution of their respective financing strategies, and could require the posting of additional collateral under certain agreements. 

In October 2015, NEE authorized a program to purchase, from time to time, up to $150 million of common units representing limited partner interests ofNEP. Under the program, any purchases may be made in amounts, at prices and at such times as NEE or its subsidiaries deem appropriate, all subject to market conditions and other considerations. The purchases may be made in the open market or in privately negotiated transactions. Any purchases will be made in such quantities, at such prices, in such manner and on such terms and conditions as determined by NEE or its subsidiaries in their discretion, based on factors such as market and business conditions, applicable legal requirements and other factors. The common unit purchase program does not require NEE to acquire any specific number of common units and may be modified or terminated by NEE at any time. NEE owns and controls the general partner of NEP and beneficially owns approximately 76.9% ofNEP's voting power at December 31, 2015. The purpose of the program is not to cause NEP's common units to be delisted from the New York Stock Exchange or to cause the common units to be deregistered with the SEC. As of December 31, 2015, NEE had purchased approximately $0.6 million of NEP common units under this program. Also in October 2015, NEP put in place an at-the-market equity issuance program pursuant to which NEP may issue from time to time, up to $150 million of its common units. As of December 31, 2015, NEP had issued approximately $26 million of its common units under this program. 
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C ash F lows 

NEE's increase In cash flows from operating activi ties for 2015 and 2014 primari ly reflects operating cash generated from additional wind and solar facilities 

tha t were placed in service during or after 2014 and 2013, respectively. FPL's cash flows from operating activities rema ined essentia lly Hat in 2015 and 2014 
compared to the p rior year period, and, In 2015, reflects the purchase of Cedar Bay. See Note 1 - Rate Regulation. 

Sources and uses of NEE's and FPL's cash for 2015, 2014 and 2013 were as fo llows: 

NEE FPL 

Years Ended Oecember31, Years Ended Oecember3t , 

2015 2014 2013 2015 2014 2013 

{miloons) 

s outtAls or cash 

Cash flows from operating activities s 6,116 $ 5,500 $ 5.102 $ 3,393 $ 3,454 $ 3,558 

Long~erm boJTOv.ings 5,772 5,054 4,371 1,084 997 497 

Change rn loan proceeds restricted for consti\Jcl lon 228 

Proceeds from differential membership Investors, net of 
payments 669 907 385 

Sale of rndependent power and olher investments of NEER 52 307 165 

Capital conlribu!JOns from NEE 1,454 100 275 

Cash grants under the Recovery Act 8 343 165 

Issuances of convnon slod<- net 1,298 633 842 

Net Increase in shorHerm debt 451 938 99 

Proceeds from sale of noncontrolmg Interest In subsidiaries 345 438 

Other souttAls • net 107 66 19 30 

Total sources of cash 14,367 13,633 11,324 5,950 5,489 4 ,459 

Usos or cash: 

Capital expendHures, Independent power and other 
Investments and nuclear fuel purchases {8,377) {7,017) {6.682) (3,633) (3,241) (2,903) 

Retirements of long~enn debt (3,972) (4,750) (2,396) (551) (355) (453) 

Net decrease ., shorHenn debt (356) {720) (986) 

OMdends {1 ,385) (1 .26 1) (1.122) {700) (1,550) {1,070) 

Other uses • net {283) (466) (295) {71) {348) {54) 

Total uses of cash (1 4,373) (13,494) {11,215) (5,941) (5,494) (4,480) 

Net Increase {decrease) in cash and cash equtvalents s (6) $ 139 $ 109 $ 9 $ {5) $ (21) 

N EE's primary capital requirements a re for expand ing and enhancing FPL's electric system and genera tion facilities to continue to provide re liable service to 
meet customer e lectricity demands and for funding NEER's in vestments in Independent power and other projects . The following table p ro vides a summary of 

the major capital investments fo r 2015, 2014 and 2013. 

FPL' 

Generatron: 

New 

Existing 

Transmission and distribution 

Nuclear ruel 

General and other 

Other, primarily change in accrued property additions and exclusion of AFUDC - equity 

Total 

NEER: 

Wild 

Solar 

Nuclear, lndud01g nuclear fuel 

Natural gas plpe~nes 

Other 

Total 

Corporate and Other 

s 

Years Ended Oecember31 , 

2015 2014 2013 

(millions) 

686 $ 744 s 931 

81 1 905 655 

1,681 1,307 873 

205 174 212 

384 148 162 

(134) (37) 70 

3,633 3.241 2.903 

1,029 2.136 1,725 

1,494 546 91 4 

315 262 269 

1,198 74 24 

625 683 705 

4,661 3,701 3,637 

83 75 142 



Total cap~al expenditures, independent power and other investments and nuclear fuel punchases $ 8,377 $ 7,017 $ 6,682 
==== 
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Liquid ltv 

At December 31, 2015, NEE's total net available hqurdrty was approximately $7.7 bilhon, of which FPL's portion was approximately $3.1 billion. The table 
below provides the components of FPL's and NEECH's net available liquidity at December 31 , 2015 

Maturity Date 

FPL NEECH Total FPL NEECH 

(m lions) 

Bank revolving bne or credrt fac•~lles"t $ 3,000 s 4,850 $ 7,850 2016.2021 2016-2021 

Issued lellers of credrt (6) (410) (416) 

2,994 4,440 7,434 

Revolving cred1t fac•l~les 200 710 g1o 2018 2016-2020 

Borrowings (675) (675) 

200 35 235 

Leller of credd facihtleslbl 650 650 2017 

Issued lellers of credH (443) (443) 

207 207 

Subtotal 3,194 4,682 7,876 

Cash and cash equivalents 23 546 569 

Outstandong commercial paper and notes payable (156) (630) (786) 

Net avalable iquidlly s 3,061 s 4,598 $ 7,659 

(a ) PIO\Ilde lor lhe fund011Q of loans up 10 $7.850 mlloon ($3,000 milhon lor FPL) ard lhe tssuance of lellers of crodol up 10 $3.950 m..., ($1.070 mlloon lor f Pl) The entn amounl of lhe credo! fac.lll!O$ 
is av- lor ~ne.W c:orponote pu._es and to pnMde add tional loquoddy in the evenl of a loss to l he corn- or thew sublodoanes' open~t011Q fac114.,. (oncludong, in the case of FPl. a 
transml$$lon and dtstributoon propeny loss). FPL's banlc revolving line of cred• facilitieS are also ""alable 10 support t he pun:hasa of $718 m.,. of polu1ion control. soid waste disposal ard 
Industrial development revenue bonds (tax exempt bonds) in the even! they ara !endowed lrt lndMdual bond holders end not remarlceted prior to malurity Al>pro• imately 52.255 million of FPL's end 
$3,700 millon of NE£CH'1 bank revolvtng bne of creel~ laclities expire in 2021 . 

(b) Only available for I he Issuance ol letters of c<edot 

As or February 19, 2016, 68 banks participate In FPL's and NEECH's revolving credit facillbes, with no one bank providing more than 6% of the combined 
revolving CAedit facilities. European banks provide approximately 30% of the combined revolving credit facilities. Pursuant to a 1998 guarantee agreement, 
NEE guarantees the payment of NEECH's debt obligations under its 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 and, also for NEECH, Its teller of credit facilities, FPL, in the case of FPL, and NEE, in the 
case of NEECH, are required, among other things, to maintain a ratio or 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, failure 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, 2015, each of NEE and FPL was 
in compliance with its required ratio. 

Additionally, at December 31, 2015, certain subsidiaries of NEER and NEP had credit or loan facilities with available liquidity as set forth in the table below. In 
order for the applicable borrower to borrow or to have tellers of credit issued under the terms of the agreements for some of the NEER facilities listed below, 
among other things, NEE is required to maintain a ratio of funded debt to total capitalization that does not exceed a stated ratio . These NEER agreements 
also generally contain covenants and default and related acceleration provisions relating to , among other things, failure of NEE to maintain a ratio of funded 
debt to total capitalization at or below the specified ratio. Some of the payment obligations of the borrowers under the NEER agreements listed below 
ultimately are guaranteed by NEE. 
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AmO<Jnl 
RemalrW>g 
Ava;jable at Matunty 

Amount Oec<omber 31 , 2015 Rate Date Related ProteCt Use 

(m•tt.ons) 

NEER: 

Canadian revolving crl!d!l l eclhtlosCol CS850 $458 Vanablo Varloos Canadian renewable generatton assels 

limited-recourse construction end tarm loan loelrty $425 $106 Variab'- 2035 Construction and de~~eiOpment ol a 250 MW aoler PV 
p<oject In Ctklomla 

Umited-recourse constructiOn and tenn loan faclrty $619 $98 Vanable 2035 Construction and dellelopment ol a 250 MW sol., PV 
project ,., Novtda 

C8$h grant bridge loen ltcllolies $250 $250 Venable 2018 Constructkon and dellelopment ol a 250 MW aoi.W PV 
pcqeetonNevtda 

NEP. 

Senior secured revolving credit laclftyCbl $250 $221 Vafiablo 2019 Wo!l<lng capital, axpanslon projects, ac<tuislt10na ond 
general buslneaa purposes 

Senior secured lnn1ted-roeourse revolving toan raclltty(ol $150 $1 50 Varklble 2020 General business purposes 

{a) Available for general corporate purposes, the cunent Intent ts to use these factllltes f01 the purchase, development, eonstructton and/or opetattOn of Canad.an renewable generatiOn assets ConsiSts ol three cred•t lac•~l!es wrth expltat"" dates ranging from February 28, 2016 to April 2016 
(b) NEP OpCo and ono ol h direct subsi<ftaries tte requ1ned to com;>!)' wlh certM lonanc:lal covenants on a quarterly basis and NEP OpCo's ability to pay cash dtStnbutions to its unlt holders Is subject to eert.atn ol'* restriCtions. The revolving crod<t facility Include$ bon'ow"''l capac:lty lot tetteB of eted4 and lncrttnttiUit eommkments to Increase the revolving credit lacilrty up to S I billon In the aggregate. aom..ongs under the revolving cned t fac4•ty a<e guaranteed by NEP OpCo and NEP. 
(c) A ce11ain NEP subtid<ary (bon'owe<) Is requ.-ed to aot<Siy certaon coodit.,., tncludong omong ot'* things, maontaon.ng a leverage ratoo at the lime of arry botrnw"''} thai does rM>t exceed • spectfted raho Bonow~ngs under lhiS revolvtng loan facil11y a.re secured by hens on certain of the borrower's assets and certaJn of lho bomJwer's subsidiaries' asse1s, as wei as the ownership lnteresl In the 

llorrower. Contains default and related acceleration proviSions relating to, among ot'* things. l atlure of tne bonower to maintain a levetage ratio at or below the spocffied rate and a mlnlmum ontetest coverage ratio. 

Storm Restoration Costs 

As of December 31 , 2015, FPL had the capacity to absorb up to approximately $119 million in future prudenUy incurred storm restoration costs without 
seeking recovery through a rate adjustment from the FPSC or filing a petition with the FPSC. See Note 1 -Revenues and Rates. 

Caoital Support 

Guarantees, Letters of Credit, Surety Bonds and Indemnifications (Guarantee Arrangements) 
Certain subsidiaries of NEE, including FPL, issue guarantees and obtain letters of credit and surety bonds, as well as provide indemnities, to facilitate 
commercia l transactions with third parties and financings. Substantially all of the guarantee arrangements are on behalf of NEE's or FPL's consolidated 
subsidiaries, as discussed In more detail below. NEE and FPL are not required to recognize liabilities associated with guarantee arrangements issued on 
behalf of their consolidated subsidiaries unless it becomes probable that they will be required to perform. At December 31, 2015, NEE and FPL believe it is 
unlikely that they would be required to perform under, or otherwise incur any losses associated with, these guarantee arrangements. 

As of December 31 , 2015, NEE subsidiaries had approximately $3.3 billion in guarantees related primarily to equity contribution agreements associated with 
the development. construction and financing of certain power generation facilities, engineering, procurement and construcMn agreements and natural gas 
pipeline development projects. In addition, as of December 31 , 2015, NEE subsidiaries had approximately $4.6 billion in guarantees ($21 million for FPL) 
related to obligations under purchased power agreements, indemnifications associated with asset divestitures, nuclear-related activities, the non-receipt of 
proceeds from cash grants under the Recovery Act and the payment obligations related to renewable tax credits, as well as other types of contractual 
obliga tions. 

In some instances, subsidiari es of NEE elect to Issue guarantees Instead of posting other forms of collatera l required under certain financing arrangements. 
As of December 31, 2015, these guarantees totaled approximately $935 million and support, among other things, required cash management reserves, O&M 
service agreement requirements and other specific project financing requirements. 

Subsidiaries of NEE also issue guarantees to support customer supply and proprietary power and gas trading activities, including the buying and selling of 
wholesale and retail energy commodities. As of December 31 , 2015, the estimated mark-to-market exposure (the total amount that these subsidiaries of NEE 
could be required to fund based on energy commodity market prices at December 31 , 2015) plus contract settlement net payables, net of collateral posted for 
obligations under these guarantees totaled $656 million. 

As of December 31, 2015, subsidiaries of NEE also had approximately $1.0 billion of standby letters of credit ($6 million for FPL) and approximately $31 7 
million of surety bonds ($77 million for FPL) to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities are available 
to support the amount of the standby letters of credit 

58 



Table of Conrt nl< 

In addition, as part of contract negotiations in the normal course of business, certam subsidiaries of NEE, including FPL, have agreed and in the furure may 
agree to make payments to compensate or Indemnify other parties for possible unfavorable financial consequences resulting from specified events. The 
specified events may include, but are not limited to, an adverse judgment m a lawsuit or the imposition of addibonal taxes due to a change m tax law or 
interpretations of the tax law. NEE and FPL are unable to estimate 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 nor been notified of its occurrence. 

Certain guaranree arrangements described above contain requirements for NEECH and FPL to maintain a specified credit rating. For a discussion of credit 
rating downgrade triggers see Credit Ratings below. NEE has guaranteed certa in payment obligations of NEECH, Including most of its debt and all of its 
debentures and commercial paper issuances, as well as most o f Its payment guarantees and Indemnifications, and NEECH has guaranteed certain debt and 
other obligations of NEER and its subsid iaries. 

Shelf Registration 
In July 2015, NEE. NEECH and FPL filed a shell registration statement wrth the SEC for an unspecified amount of securibes 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 February 19, 2016, 
securities that may be issued under the registration statement include, dependtng 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 19, 2016, the board-authorized capacity available lo issue securities was approximately $4.8 billion for 
NEE and NEECH (issuable byeitherorbolh of them up to such aggregate amount) and $1.9 billion for FPL. 

Contractual Obligations and Estimated Capita l Expenditures 

NEE's and FPL's commitments at December 31, 2015 were as follows 

2016 2017 2018 2019 2020 Thereafter Total 

(millions) 
Long-term debt, lncludo"lj onterestl>l 

FPL s 500 s 800 s 1184 481 412 (b) $ 15,601 (bl 18.678 
NEER 1.846 an 1,715 659 774 5,173 11,044 
COlPO<l!le and Olh<!r 1,099 2.355 1,301 1,873 1,338 12,793 20,759 

Putehase obligahon$ 

FPLt:l 5,320 4,525 4 105 4,345 4,310 13,740 36,345 
NeERt"l 3.670 735 610 130 85 530 5,760 
COlPO<l!te and Qthe~dl 60 5 75 
Elimination of FPL'e purchase obligatiOns to NEERid) (59) (87) (84) (81) (1 .246) (1,557) 

Asset retirement activities {e) 

FPLM II 16 10 3 8,200 8,240 
NEERwl 13,199 13.200 

Olhe< eommhments 

NEERI'Il 115 136 187 191 95 405 1,131 
Total 12,622 s 9,392 $ 8,730 $ 7,598 $ 6.936 $ 68,395 113,675 

(a) Includes principal, Interest and Interest rate swaps. Varlnblo rate interest was compuled using December 31, 2015 rates. See Note 13. 
(b) Includes $718 million of tax exempt bonds that permit Individual bond holders to tender th<! bonds for purchase at any time prior to maturity. In th<! event bonds are tendered for purehase, they would be remari<eted by a designated remari<ettOg agent In accordance with the related Indenture If th<! remalketong Is unsuccessful, FPL we<Ad be required to purchase the tax exempt bonds. As of December 31 , 20t5. oR tax exempt bonds tendered lor purchase have been sUCCMsfu•y remari<eted FPL's bank revolving~"" of credit laci~oes ore .variable to support the purchase of tax exempt bonds. 
(c) Represents raquored c:apaclty and minimum charges under long-term purchased powtll and f~ contracts (see No:e 14 -Contracts). and pro;ected capht expendeures through 2020 (lee Note 1• -Comm"m61\ts). · 
(dl See Note 14 • ContniCIS 
(e) Represents expected cash paymems adjusted for inflation for est.nated costs to perform asset retorement acuvrtiGs 
(f) AI December 31 , 2015. FPL had approximately $3,430 mllllon in restricted funds fa< th<! payment of future expend•tures to decommission FPL's nuclear unks, which are included In NEE's end FPL's special use funds. See Note 13. 
(g) At Oecember 31, 2015, NEER's 88.23% portion of Seabrook's end 70% portion of Du.ane Arnold's and Its Point Beach's restricted funds for the paymenJ of future expenditures to decommission its nuclear units totaled approximately $1,634 molllon and ere Included In NEE's special use funds. See Note 13. 
(h) Represents estimated cash distributions related to dofferentlal membership Interests and payments related to the acquisition of certain development rights. For further discussion of dofferentlal membership intoresll, see Note 1 .. Sale or Olfferentlol 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 colla teral posting requirements under certain agreements are dependent on their credit ratings. At February 19, 2016, 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'al•l S&P!ol Fttch(ill 
NEE· Il>l 

Corpotate cred4 rat"'!! 
Baal ,.,. ,.,. 

FPt: !bl 

CotpOrate credit rating 
A t ,.,. ,., 

Fkat moogage bonds 
Aa2 A M-

PolutOl control. solod waste disposal oncllndustlial development rev.,.,. bondstol VMIG-1/P-1 A-2 Fl 
Commercial paper 

P-1 A-2 F t 

NEECH !bl 

Cotpotate credo! ratong 
Baal ,.,_ ,.,. 

Debentures 
Baal BBB• A· 

Jun10< subordinated debentures 
Baa2 BBB BBe 

Commercial paper 
P-2 A-2 Fl 

(a) A security rating is not a recommendation to buy. sell or hold securities and shOuld be evaluated Independently of any other rating The rating Is aubloct to revision or withdrawal at any time by the assigning rating a<ganlzation. 
(b) The outlook indicated by each of Moody's, S&P and Filch IS stable. 
(c) ShO<I-term rat•ngs are presented os el bonds outst1nding are currently P8Y"'9 a shO<I·terrn mterest rate. At FPl's electiOn a portiOn 0< al of the bonds may be "*'"ted to a tong.cenn Interest rate 

NEE and its subsidtaries, 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 rating is not a condition to drawing on these credit facilities. 

Commitment fees and Interest rates on loans under these credit facilities' agreements are tied to credtt ratings. A ratings downgrade also could reduce the accessibility and increase the cost of commercial paper and other short-term debt issuances and borrowings 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 certain agreements and guarantee arrangements, including, but not limited 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 pracbcal matter, the ability of NEE to pay dtvidends 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-term targeted capital 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 eamings 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, 2015, no retained eamings were restricted by these provisions of the mortgage and, in light of FPL's current financial condition and level of eamlngs, 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 eamings 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 31,2015, coverage for the 12 months ended December 31, 2015 would have been approximately 7.8 times the annual interest requirements and approximately 3.8 times the aggregate principal requirements. New first mortgage bonds are also limited to an amount equal to the sum of 60% of unfunded property additions alter 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 31, 2015, FPL could have issued in excess of S11.8 billion of additional first mortgage bonds based on the unfunded property additions and in excess of S6.3 billion based on retired first mortgage bonds. As of December 31, 2015, 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 5 718% 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 B 
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 B 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 Trustl'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 ex1ent 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 Capital Trustl'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 ex1ent 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 

Amendments to the Consolidation Analysis- In February 2015, the Financial Accounting Standards Board (FASB) issued an accounting standard update 
which modifies the current consolidation guidance. See Note 1 -Variable Interest Entities. 

Presentation of Debt Issuance Costs -In April2015, the FASB issued an accounting standard update which changes the presentation of debt issuance costs 
in financial statements. See Note 1 - Debt Issuance Costs. 

Revenue Recognition -In May 2014, the FASB issued a new accounting standard related to the recognition of revenue from contracts with customers and 
required disclosures. See Note 1 - Revenues and Rates. 

Classification of Deferred Taxes - In November 2015, the FASB issued an accounting standard update which simplifies the classification of deferred taxes. 
See Note 1 - Income Taxes. 

Financial Instruments- In January 2016, the FASB issued an accounting standard update which modifies guidance regarding certain aspects of recognition, 
measurement, presentation and disclosure of financial instruments. See Note 4- Financial Instruments Accounting Standard Update. 

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 about the effect of matters that are inherendy 
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 that are involved in preparing their consolidated financial 
statements: 
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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 primarily with outstanding and forecasted debt issuances and borrowings. In addition, 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. 

Nature of Accounting Estimates 

Accounting pronouncements require 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 marked to market, 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 internally 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 dale. The near-term forward market for electricity is generally liquid and therefore the prices in the early years of the forward curves reflect observable market quotes. However, in the later years, the market 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 fundamental forecast of expected spot prices based on modeled supply and demand in the region. NEE estimates the fair value of interest rate and foreign currency derivatives using a discounted cash flows valuation 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 interest rate and foreign currency 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 in the fair value of those transactions are marked to market and reported in the consolidated statements of income, resulting in earnings volatility. These changes in fair 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 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 nonqualifying 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-tomarket impact of the non-qualifying hedges as a meaningful measure of current period performance. For additional information regarding derivative instruments, see Note 3, Overview and Energy Marketing and Trading and Market Risk Sensitivity. 
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Accounting tor Pension Benefits 

NEE sponsors a quahfied nonconlributory defined benefit pension plan for substantially all employees of NEE and 1ts subsid1anes. 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 conlributions to the qualified 
pension plan In the near future. The qualified pension plan has a fully funded trust ded1cated to prOVIding benefits under the plan. NEE allocates net period1c 
income associated with the pension plan to its subsidiaries annually using specific criteria. 

Nature of Accounbng Esbmates 

For the pension plan, the benefit obligation is the actuarial present value, 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 life 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. NEE derives pension income from 
actuarial calculations based on the plan's provisions and various management assumptions including discount rate. rate of increase in compensation levels 
and expected long-term rate of return on plan assets. 

Assumptions and Accounting Approach 

Accounting guidance requires recognition of the funded status of the pension plan in the balance sheet, with changes in the funded status recognized In 
other comprehensive Income within 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 reHected 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 (Income) cost in future periods and that otherwise would be recorded in AOCt are classified as regulatory assets and liabilities at NEE in 
accordance with regulatory treatment. 

Net periodiC pension income Is included in O&M expenses, and is calculated using a number of actuarial assumpbons. Those assumptions for the years 
ended December31 , 2015, 2014 and 2013 include: 

2015 2014 2013 

Discount rate 3.95°.4 4.80% 4.00°.4 

Salary increase 4.10% 4.00% 4.00% 

Expected long-term rate of return'•l 7.35% 7.75°.4 7.75°.4 

(a) In 2015, an e<pecled long-1.,... rate ol r01um ol 7.75% Is pteSented net ol investment managemenl ,_ 

In developing these assumpbons, NEE evaluated input, including other qualitative and quanbtabve 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 pension plan assets, NEE considered different models, 
capital market return assumptions and historical returns for a portfolio with an equity/bond asset mix similar to its pension fund, as well as its pension fund's 
historical compounded returns. NEE believes that 7.35% is a reasonable long-term rate of retvrn, net of investment management fees, on its pension plan 
assets. NEE will continue to evaluate all of its actvarial assumptions, including its expected rate of return, at least annually, and will adjust them as 
appropriate. 

NEE utilizes in its determination of pension 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 calculated 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 actuaria l 
valuations are deferred and recognized In determining pension income only to the extent they exceed 10% of the greater of projected benefit obligations or 
the market-related value of plan assets. 

63 



Tahle nf Con!c:ors 

The followrng table rllustrates the effect on net penodic rncome of changing the cnbcal actuarial assumptrons discussed above, while holdrng all other assumptions constant: 

Expected long-term rate of return 

Discount rate 

Salary Increase 

Change in 
AssumptiOn 

(0.5)% 

0.5% 

0.5% 

$ 

$ 

s 

Decrease In 2015 
Net Periodic Income 

NEE FPL 

(milions) 

(18) $ 

(3) $ 

(2) $ 

(11) 

(2) 

(1) 

NEE also ubhzes actuarial assumptions about mortahty to help esbrnate obligabons o f the pension plan. NEE has adopted the latest reVIsed mortahty tables 
and mortality improvement scales released by the Society of Actuaries, which adoption did not have a material impact on the pension plan's obligation. 

See Note 2 

Carrying 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 Accounbng Estimates 

The amount of future net cash flows, the timing of the cash flows and the determination o f an appropriate interest rate all Involve estimates and judgments 
about futu re events. 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. 

Assumpbons 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 associa ted with that asset. 
The impairment loss to be recognized is the amount by which the carrying value of the long-lived asset exceeds the assers fair value. In most instances, the 
fair value is determined by d iscounting estimated future cash flows using an appropriate Interest rate . See Note 4- Nonrecurring Fair Value Measurements 
and Managemenrs Discussion - NEER: Results of Operations- Gas Infrastructure. 

Decommissioning and Dismantlement 

The components of NEE's and FPL's decommissioning of nuclear plants, dismanUement of plants and other accrued asset removal costs are as follows: 

AROs 

less c.pla~zed ARO asset ner oloccumulated 
clep<eclattOn 

Accrued aaset removal costslbl 

Asset rehrement obl1gation regulatory ew:pense 
ddrerence!bl 

AccnJed decommissioning, dismantlement and 
other accrued asset removal cost6 

(a) Primllllly NEER. 

Nuclear 
Oecommessionlng 

December 31, 

2015 2014 

1,784 1,303 

375 

279 280 

2,147 2,239 

3,815 !c) $ 3,822 

(b) Regulatory liabi.ty on NEE send FPL's oonsolodaled ~>Mance Sheels. 
(c) Repruenlo rot•l amount accnJed lor ralemaluog purposes 

FPL 

Fossil/Solar 
Dosmanllement 

December 31, 

2015 2014 

53 $ 48 

38 18 

315 311 

37 20 

I< I s 367 lei $ 381 
~ 
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lntervn Removal 
Costs and Other NEECH • l NEE 

December 31 , December 31, December 31 , 

2015 2014 2015 2014 2015 2014 

(millions) 

5 s 847 $ 631 2,489 s 1,986 

413 18 
1,327 1,307 6 1,930 1,904 

___ (2_) __ (2_) 
~ 2,257 

(o) s 1,330 tel $ 1.309 lei $ 656 $ 637 $ 6,168 s 6,129 
~ -== ...-~ -~ 
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Nature of Accounting Estimates 

The calculation 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 judgments 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 for nuclear decommissioning costs would increase NEE's and FPL's asset retirement 
obligations and conditional asset retirement obligations (collectively, AROs) as of December 31, 2015 by $191 million and $149 million, respectively. 

Assumptions and Accounting Approach 

NEE and FPL each account for 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. 

FPL - For rate making 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 2015, 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 $7.5 billion, or $2.9 billion expressed in 2015 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, 2015, FPL's portion of 
the ultimate cost to dismantle its fossil and solar units is approximately $752 million, or $411 million expressed in 2015 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 
liability in accordance with regulatory accounting. 

NEER - NEER records a liability for the present value 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, 2015, the ARO for nuclear 
decommissioning of NEER's nuclear plants totaled approximately $423 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 $11.8 billion, or $1.9 billion expressed in 2015 dollars. 

See Note 1 -Asset Retirement Obligations and - Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs and 
Note 13. 
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Regulatory Accounting 

NEE's and FPL's regulatory assets and liabilities are as follows: 

Regulatory assets: 

Current: 

Deferred clause and franchise expenses 

Derivatives 

Other 

Noncurrent: 

Purchased power agreement termination 

Securnized storm-recovery costs 

Other 

Regulatory r~abititles : 

Current, included in other currenl liabiities 

Noncurrent: 

Accrued asset removal costs 

Asset retirement obligation regulatory expense difference 

Other 

Nature of Accounting Estimates 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

2015 

NEE 

December 31, 

2014 

75 $ 

218 s 
210 s 

726 $ 

208 $ 

844 $ 

14 $ 

1,930 $ 

2,182 $ 

494 $ 

FPL 

December 31, 

2015 2014 

(millions) 

268 $ 75 $ 268 

364 21 8 s 364 

116 209 s 111 

$ 726 $ 

294 $ 208 $ 294 

657 s 579 $ 468 

26 $ 12 $ 24 

1,904 s 1,921 $ 1,898 

2,257 $ 2,182 $ 2,257 

476 s 492 $ 476 

Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through the ratemaking process. 
Regula tory assets and liabilities are included in rate base or otherwise earn (pay) a return on investment during the recovery period. 

Assumptions and Accounting Aoproach 

Accounting guidance allows regulators to create assets and impose liabilities that would not be recorded by non-rate regula ted entities. If NEE's rate
regulated entities, primarily FPL, were no longer subject to cost-based rate regulation, the existing regula tory assets and liabilities would be written off unless 
regulators specify an alternative means of recovery or refund. In addition, the regulators, including the FPSC for FPL, have the authority to disa llow recovery 
of costs tha t it considers excessive or imprudently incurred. Such costs may include, among others, fuel and O&M expenses, the cost of replacing power lost 
when fossil and nuclear units are unavailable, storm restoration costs and costs associated with the construction or acquisition of new facilities. The 
continued applicability of regulatory accounting is assessed at each reporting period. 

ENERGY MARKETING AND TRADING AND MARKET RISK SENSITIV ITY 

NEE and FPL are exposed to ri sks 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 potentia l loss in fair value resulting from hypothetical reasonably possible changes in commodity prices, interest rates or equity pri ces over the nex1 year. 
Management has established risk management policies to monitor and manage such market risks, as well as cred it 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 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 Critical Accounting Policies 
and Estimates· Accounting for Derivatives and Hedging Activities and Note 3. 
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During 2014 and 2015. the changes In the fair value of NEE's consolidated subsidiaries' energy contract derivative Instruments were as follows: 

Hedges on Owned Assets 

FPLCost 
Non- Recovery 

Trading Qualdyong Clauses NEE Total 

(ml10ns) 

Fair value of contracts outstand1119 at December 31, 2013 s 301 s 563 s 46 s 910 

ReclasslfocatJOn to realized at sel11ement of contracts (51) 58 (121) (114) 

Inception value of new contracts (4) (4) 

Net opt1011 premium purchases (ISsuances) (65) 2 (63) 

Changes In fair value excluding rectassifteatlon to realized 139 275 (288) 126 

Fair value of contracts outstanding at December 31, 2014 320 898 (363) 855 

ReclassificatiOn to realized at settlement of contracts (227) (359) 471 (115) 

Inception value of new contracts 18 3 21 

Net option premium purchases (issuances) (45) 3 (42) 

Changes In fa1r value excluding rectassifteatlon to reaized 293 640 (326) 607 

Fair value or contracts outstandJng at December 31 2015 359 1,185 (218) 1,326 

Net margon cash colateral paid {received) (371) 

Total mark-to-marlcet energy contract net assets (loabilltles) at December 31, 2015 $ 359 $ 1,185 s {218) s 955 

NEE's total mark-to-market energy contract net assets (liabilities) at December 31,2015 shown above are included on the consolidated balance sheets as 

follows· 

Current derivative assets 

Assets held for sale 

Noncurrent derivative assets 

Current derivative liabilities 

Liabilities associated with assets held for sate 

Noncurrent derivative loabiities 

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

$ 

s 

67 

December 31, 2015 

(millions) 

695 

57 

1,185 

(694) 

(16) 

(272) 

955 
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The sources of fair value estimates and maturity of energy contract derivative instruments at December 31, 2015 were as follows: 

Maturity 

2016 2017 2018 2019 2020 Thereafter Total 

(millions) 

Trad.ng 

Ouotod pncea in actove markets Ia< identical assela s (15) 23 s 8 s s s s 10 

S<gnofoc.ttll otllet obsenrable inputs 28 18 15 (5) (17) 40 

S<gMICM\t IW>Obse<Vable inputs 180 19 17 19 11 23 309 ---- --- -
Total 163 120 40 18 12 6 359 

Owned ASsets - N~ualdyrng 

Quoted prices In acUve marl<ets for identical assets 12 8 24 

Significant other observab4e inputs 293 206 117 78 62 75 831 

Slgnlllcanl unobs ervable Inputs 43 34 35 25 20 173 330 ----
Total 348 240 160 107 82 248 1,185 

Owned Ataett - FPL Cost Recovery Clauses· 

Quoted pnc;.es in aclive mart<ets for identtcat asaels 

SIQMICM\1 other observable q>utS (218) (218) 

S<gMICM\1 IW>ObsetVable fnl>uls (I) 

Total (219) ~ ----
Total sources of fa1r vatue $ 292 361 s 200 s 125 $ 94 $ 254 s 1,326 - -
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 simulation methodology. As of December 31, 2015 and 
2014, the VaR figures are as follows· 

Decembef 31, 20 t4 

Decembef 31 , 2015 

Average l or the year ended Oecernber 3 1, 2015 

FPl 

s 

Trading 

NEER NEE 

2 2 

Non-Oualifylng Hedge$ 
and HodgeS in FPl Cost Recovery Clauses•• ) 

FPl NEER NEE 

(millions) 

s 65 $ 62 s 24 

51 44 s 23 

35 35 $ 24 

Total 

FPl NEER NEE 

$ 65 s 64 s 24 

51 46 25 

35 35 23 

(a) Non-quohfying hedges are employed to reduce the market risk exposure lo pllys~eal assets a< contracts wlllcll are nol morlted to morltel. Tile VaR figurM fO< tile no~ua~fying hedges and !ledges In 

FPl cost teeovety clauses categoty do not represent the economic exposure co c.ommoc:hty 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 ra te contracts and using a combination of fixed rate and variable rate debL 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 31,2015 December 31, 2014 
Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(~s) 
NEE: 

Fixed income secur~ies : 

Special use funds $ 1,789 $ 1,789 !>I $ 1,965 $ 1,965 (•I 

Other investments: 

Debt securkleS $ 124 $ 124 001 s 124 s 124 lol 
Pnmarly notes receivable $ 512 $ 722 "' s 525 s 679 (bl 

Long-term debt, ilcluding current matur~ies $ 28,897 $ 30,412 (<I $ 27,876 $ 30,337 (c) 

Interest rate contracts - net unrealized losses $ (285) $ (285) (dl $ (216) $ (216) (d) 

FPL: 

Fixed ilcome securibes - special use funds $ 1,378 $ 1,378 (!II s 1,568 $ 1,568 (!II 

Long-term debt, ilcl.lding current maturities $ 10,020 $ 11,028 .. , s 9,473 s 11,105 (c) 

(a) Primanly eahmaJed using quoted matl<et pnoes fa< these 01 srmitar ISSues. 
(b) Primanly ethmaled using a dtscounled cash flow valuaUon technique based on certain observable y5eld cuNes and IndiCes consldenng lh& cred1t pror11e or lho bonower. (c) Estimated using olth& quoted mor1<et prices for the samo 0< similar Issues or dlseount&d cash flow valuation technique, considering the current credit spread of tho debtor. (d) Modeled lnlemally uslrlg discounted cash flow valuation technique and applying a credit valuation adJustmant. 

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 secunties pnmarily carried at estimated fair value. At FPL, changes 
in fa ir value, including any OTn losses, result in a corresponding adjustment to the related liability accounts based on current regulatory ITeatmenL 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 31,2015, NEE had interest rate coniTaots with a notional amount of approximately $8.3 billion related to long-term debt issuances, of which 
S2.2 billion are fair value hedges at NEECH that effectively convert fixed-rate debt to a variable-rate 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 December 31, 2015, the estimated fair value of NEE's fair value hedges and cash now hedges was approximately 
$(14) million and $(271) million, respectively. See Note 3. 

Based upon a hypothetical10% decrease in interest rates, which Is a reasonable near-tenm market change, the net fair value of NEE's net liabilities would 
increase by approximately $1,009 million ($506 million for FPL) at December 31,2015. 

Equity Prjce 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 $2,67 4 mill ion and $2,634 million ($1,598 million and $1,561 million for 
FPL)at December 31,2015 and 2014, respectively. At December 31,2015, a hypothetical10% decrease in the prices quoted by stock exchanges, which is a 
reasonable near-term market change, would result in a $246 million (S 146 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 
be made to the related liability accounts based on current regulatory ITeatment, 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 OTn loss 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 markehng and trading operations. Credit risk is the risk that a financial loss will 
be incurred if a counterparty to a transaction does not fulfill its financial obligation. NEE manages counterparty credit nsk for its subsidiaries with energy 
marketing and !fading 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. 
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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 marketing 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, utility 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 December 31, 2015, approximately 94% of NEE's and 100% 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 Securnies Exchange Act of 1934 Rules 13a-15(f) and 15d-15(f). The consolidated financial statements, which in part are based on informed 
judgments and estimates made by management, have been prepared in conformity wnh generally accepted accounting principles applied on a consistent basis. 

To aid in carrying out this responsibilny, 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 wHh managements 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 irregularHies 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 maHer 
how well designed, has inherent limHations, including the possibilny 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 condHions, 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 responsibilny and a program of internal audning. NEE's written policies include a Code of Business Conduct & Ethics that states 
management's policy on conflicts of interest and ethical conduct. Compliance wnh the Code of Business Conduct & Ethics is confirmed annually by key personnel. 

The Board of Directors pursues Hs oversight responsibilny for financial reporting and accounting through its Audn Committee. This Committee, which is comprised entirely of 
independent directors, meets regularly wHh management, the internal auditors and the independent audnors to make inquiries as to the manner in which the responsibiiHies of 
each are being discharged. The independent audoors and the internal audn staff have free access to the Committee wnhou1 management's presence to discuss audHing, 
internal accounting control and financial reporting matters. 

In accordance with the U.S. Securnies and Exchange Commission's published guidance, we have excluded from our current assessment the internal control over financial 
reporting for NET Holdings Management, LLC, which was acquired on October 1, 2015 and whose financial statements reflect total assets and operating revenues consisting of 
approximately three percent and less than one percent, respectively, of NextEra Energy's consolidated total assets and operating revenues as of and for the year ended 
December 31,2015. NextEra Energy wm include NET Holdings Management, LLC in Hs assessment as of December 31,2016. 

Management assessed the effectiveness of NEE's and FPL's internal control over financial reporting as of December 31, 2015, using the crHeria 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 financial reporting was effective as of December 31, 2015. 

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 of FPL 

CHRIS N. FROGGATT 

Chris N. FroggaH 
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 subsidiaries (NextEra Energy) and Florida Power & Light Company 
and subsidiaries (FPL) as of December 31, 2015, based on criteria established in Internal Control-Integrated Framework (2013) issued by the Committee 
of Sponsoring Organizations of the Treadway Commission. As described in Management's Report on Internal Control Over Financial Reporting, management 
excluded from its assessment of Nex!Era Energy the internal control over financial reporting at NET Holdings Management, LLC, which was acquired on 
October 1, 2015 and whose financial statements constitute three percent of total assets and less than one percent of operating revenues of NextEra Energy's 
consolidated financial statement amounts as of and for the year ended December 31, 2015. Accordingly, our audit did not include the internal control over 
financial reporting at NET Holdings Management, LLC. 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 
Managemenrs Report on Internal Control OVer Financial 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 audits 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 performing similar functions, and effected by the company's board of directors, 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 preparation 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 financial reporting as of December 31, 2015, 
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, 2015 of NextEra Energy and FPL and our report dated February 19, 2016 expressed an unqualified 
opinion on those financial statements and included an explanatory paragraph regarding NextEra Energy's and FPL's adoption of a new accounting standard 
in 2015. 

DELOITIE & TOUCHE LLP 
Certified Public Accountants 

Boca Raton, Rorida 
February 19,2016 
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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, 2015 and 2014, and Nex1Era Energy's and FPL's related 
consolidated statements of income, Nex1Era Energy's consolidated statements of comprehensive income, Nex1Era Energy's and FPL's consolidated 
statements of cash flows, Nex1Era 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, 2015. These financial statements are the responsibility of NextEra Energy's and FPL's management. Our 
responsibility is to express an opinion on these financial 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 financial statements. An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits 
provide a reasonable basis for our opinion. 

In our opinion, such consolidated 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, 2015 and 2014, and the results of their operations and their 
cash flows for each of the three years in the period ended December 31, 2015, in conformity with accounting principles generally accepted in the United 
States of America. 

As discussed in Note 1 to the consolidated financial statements, Nex1Era Energy and FPL have changed their classification and presentation of deferred 
taxes in 2015 due to the adoption ofFASB ASU 2015-17, Income Taxes- Balance Sheet Classification of Deferred Taxes. The adoption ofASU 2015-17 was 
applied prospectively. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), Nex1Era Energy's and FPL's 
internal control over financial reporting as of December 31, 2015, 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 19, 2016 expressed an unqualified opinion on 
Nex1Era Energy's and FPL's internal control over financial reporting. 

DELOITTE & TOUCHE LLP 
Certified Public Accountants 

Boca Raton, Florida 
February 19,2016 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 

Years Ended December 31, 

2015 2014 2013 
OPERATING REVENUES s 17,486 $ 17,021 $ 15,136 
OPERATING EXPENSES 

Fuel, purchased power and Interchange 5,327 5,602 4,958 
Other operations and maintenance 3,269 3 ,149 3,194 
Impairment charges 2 11 300 
Merger-related 26 
Depreciation and amortization 2,831 2,551 2,163 
Taxes other than Income taxes and other 1,399 1,324 1,280 

Total operating expenses 12,854 12,637 11,895 
OPERATING INCOME 4,632 4 ,384 3,241 
OTHER INCOME (DEDUCTIONS) 

Interest expense (1,211) (1 ,261) (1 ,121) 
Benefits associated with differenbal membership Interests- net 216 199 165 
Equity in earnings of equity method investees 107 93 25 
Allowance for equity funds used during construction 70 37 63 
Interest income 86 80 78 
Gains on d1sposal of assets- net 90 105 54 
Gain (loss) associated w ith Maine fossil 21 (67) 
Other than temporary impairment losses on securities held in nuclear decommissioning funds (40) (13) (11) 
Other- net 40 27 

Total other deductions - net (642) (739) (787) 
INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TAXES 3,990 3,645 2.454 
INCOME TAXES 1,228 1,176 777 
INCOME FROM CONTINUING OPERATIONS 2,762 2.469 1,677 
GAIN FROM DISCONTINUED OPERATIONS, NET OF INCOME TAXES 231 
NET INCOME 2,762 2,469 1,908 
LESS NET INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS 10 4 
NET INCOME ATTRIBUTABLE TO NEE $ 2,752 $ 2,465 $ 1,908 
Earnings per share attributable to NEE- basic: 

Continuing operations $ 6.11 s 5.67 $ 3.95 
Discontinued operations 0.55 

Total $ 6.11 $ 5.67 $ 4.50 
Earnings per share attributable to NEE- assuming dilution: 

Continuing operations $ 6.06 $ 5 .60 $ 3.93 
Discontinued operations 0.54 

Total $ 6.06 s 5.60 $ 4 .47 
Weighted-average number of common shares outstanding: 

Basic 450.5 434 .4 424 .. 2 
Assuming dilution 454.0 440.1 427.0 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 

Years Ended December 31, 

2015 2014 2013 
NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 
Net unrealized gains (losses) on cash ftow hedges: 

Effective portion of net unrealized gains (losses) (net of$37 and $80 tax benefit and $45 tax expense, respectively) 
Reclassification from accumulated other comprehensive Income to net income (net of $25, $57 and 

$38 tax expense, respectively) 
Net unrealized gams (losses) on available for sale securities: 

Net unrealized gains (losses) on securities still held (net of $8 tax benefit, $45 and $84 tax expense, respectively) 

Reclassification from accumulated other comprehensive income to net income (net of $33, $26 and $10 tax benefit, respectively) 
Defined benefit pension and other benefits plans (net of $26 and $27 tax benefit and $61 tax expense, respectively) 

Net unrealized losses on foreign currency translabon (net of $2, $12 and $22 tax benefit, respectively) 
Other comprehensive income (loss) related to equity method investee (net of$5 tax benefit and $5 tax expense, respectively) 

Total other comprehensive income (loss). net of tax 
COMPREHENSIVE INCOME 
LESS COMPREHENSIVE INCOME (LOSS) ATIRIBUTABLE TO NONCONTROLLING INTERESTS 
COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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$ 2, 762 $ 2,469 $ 1,908 

(88) (141) 84 

63 98 67 

(7) 62 118 

(37) (41) (17) 

(42) (43) 97 
(27) (25) (45) 

(8) 7 
(138) (98) 311 

2,624 2,371 2,219 
(1) 2 

$ 2,625 $ 2,369 $ 2,219 



1 able of Conten t< 

PROPERTY, PLANT AND EQUIPMENT 

Eloctnc plant In service and other ptOperty 

Nuclear luel 

Construction work In progress 

Accumulated depre~rallon and amon!ZaliOI'I 

NEXTERA ENERGY, INC. 
CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

Total prope<ly, plant and equ~pm011t - net ($7,966 and $6 ... 1 .. related to VIEs, resputrvely) 

CURRENT ASSETS 

Cash and cash equivalents 

Cuatomer r~lvobles, net of allowances of $13 and $27, respectively 

Other receivables 

Matenals. supploes and fossil fuellnvenlory 

Regulatory assets 

Deferred c lause and franchise expanses 

Derivatives 

Denvattves 

oorcrred income taxes 

Assets held for sale 

T ocat currenl assets 

OTHER ASSETS 

SpeeiaJ use funds 

Other Investments 

Prepaid bonefC COSIS 

Regulatory assets: 

Purchased power agreement tenninatlon 

Securitized s torm.feeovery costs ($ 128 and 5 180 related to a VI E, respeetrvely) 

Other 

Derlvatrves 

Other 

Total other assets 

TOT AI. ASSETS 

CAPITAI.IZATION 

Common stock ($0.0 1 par value. authorized shares- 800. ouiStandrng shares- 461 and 443, respaetrvely) 

Add·tlonal pald4n capital 

Retained eamitl9$ 

Accumulated othel comprehensive Jon 

Tota l common shareholders' equ~y 

NoneontrOIIH'lg lnt8f8JIS 

Totalequ~y 

lon9-lerm debl (~end $1,077 related to VIEs, resputlvoly) 

Total eap~alaallon 

CURRENT LIABILITI ES 

Commercial paper 

Notes payable 

Current maturit~ of long-term debt 

Accounts payable 

Customer de.pasits 

Accrued Interest and taxes 

Oew auves 

December 31, 

2015 2014. 

72,606 s 68,042 

2,067 2,006 

5,657 3,591 

(18,9« ) ( 17.93.C) 

&1,386 55.705 

571 577 

1,78 .. 1,805 

..at J5.& 

1,259 1,2112 

75 268 

218 J6.C 

210 118 

712 990 

739 

1,009 

.C76 .C39 

6,795 6,9« 

5,136 5, 166 

1,7&6 1,399 

1,155 1,2 .... 

726 

206 21l.c 

a« 657 

1,202 1.009 

3,239 2,187 

14,296 11 ,956 

82,.C79 s 74,605 

$ 

8,596 7,179 

14,UO 12.m 

(167) (.CO) 

22,57.C 19,916 

536 252 

23, 112 20, 168 

26,681 2 ... 04 .. 

49,793 44,212 

37.C 1,142 

.. 12 

2,220 3.51 5 

2,529 1.354 

.. 73 462 

«9 .. 74 

882 1,289 



Accrued conSINCiion-related expendnures 

Liab<lhles associated with assets held foc sale 

Otlw 

Toe&! current loabol~oes 

OTHER UABILITIES AND DEFERRED CREDITS 

Assai reltrement obligaltons 

Defetred Income taxes 

Regulatory bat>titMIS: 

~aued asset removal cosls 

As101 retirement obhgatbn regulatory expense ddhuance 

Other 

Denvatllles 

Deferral related to differential m.mberahip interests • V1Ea 

Ollw 

TOiel oilier loabol~ies and deterred credits 

COMMITMENTS AND CONTINGENCIES 

TOTAL CAPITAliZATION AN D LIABILITIES 

The accompanying Notes to Consolidated Financial Sta tements are an in tegral part of these statements. 
'Prior period amounts have been retrospectively adjusted as d iscussed in Note 1 - Debt Issuance Costs 
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921 676 

992 

ass 751 

10,107 9,663 

2,469 t,986 

9,827 9,261 

1,930 1,904 

2,182 2,257 

494 476 

530 466 

3,142 2,10-4 

2,005 1,676 

22,579 20,730 

82,479 s 74,605 



Tahl t pf C'onltnl< 

NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

2015 

CASH FLOWS FROM OPERATING ACTIVITI ES 

Nee encome 

Adjua1men11 lo reconcile no1 Income lo nol cash l)tOIIid6d by (used in) operalll"lg a<:tivltles. 

Oepreciallon and amortoullon 

Nuclear luel and olher am0<1izallon 

lmpalrmenl charges 

Unrealized gains on mort<ed 10 mart<e1 energy con1rae1s 

Dalarrod Income I8K05 

Cosl recovery clauses and franchise lees 

P\Jrchased power agreement tenninatlon 

Benelils assoclaled Wolh dollerenllal membe<Ship lnleresls • nel 

Gain from d0$conllnued oper11100ns, ""' of income 1axes 

Other· net 

Changes in oper&l•f"19 osse1s and •abololoes 

Customer and ocher receivables 

Matenals s~oes end lossl fuel Inventory 

Other CU<Te<lt ...... 

Other assell 

Acco<Jnlo payoble end cuslome< depoods 

Margon eoosh c:dlateral 

lncometal(es 

Other c.urre.nt 118bll:lles 

Olher liabilitlel 

Net eoosh provided by operat~ng actov~oes 

CASH FLOWS FROM INVESTING ACTIVITIES 

Cepotolexpendoturas of FPL 

lnclepenclent pawer and other Investments of NEER 

Cash granls under the American Recovery and Reinvestment Act of 2009 

Nuclear fuel purchases 

Other capital oKpendlturos and olher lnvoslmenls 

Sale of indcpendenl power and olhcr 1nves1men1s of NEER 

Change in loan proceeds roSI~cled 101 consl ruc:l •on 

Proceeds from aele or maturity of secunttes In speclal use funds and other investments 

Purchases of securillea in special use funds and other Investments 

Proceeds from !he sale of a nonconlrollng Interest In subsidiaries 

Olhe<. nel 

Nel cash uud In lnvestong ecllvkoes 

CASH FLOWS FROM FINANCING ACTIV1TIES 

lssuanus oflon!l-llrrn debl 

Relorements ollon!l-lonn deb! 

Proceeds from drflerenllal members hop Investors 

Paymonts lo d florentoal membership lnvoslors 

Proceeds from nocea payoble 

Repaymenls of noles pay1ble 

Nel char.go In con>merclal paper 

Issuances of common stock • not 

Oivldends on common atoek 

Olt>er • nel 

Nel cash pt011lded by financing ocllvllios 

Nel lncreaso (decrease) In cash and cash oqulvalenls 

Years Ended December 3 1 

2014 2013 

2,762 2,469 1,908 

2,831 2.551 2, 163 

372 345 358 

11 300 

(337) (411) (10) 

1,162 1,205 853 

176 (67) (166) 

(521) 

(216) (199) (165) 

(23 1) 

(23) 134 144 

90 (7) (268) 

17 (135) (81) 

(3-4) {30) 8 

(1Ge) (220) 8 

{2Ge) 110 122 

II {59) 156 

28 (75) (56) 

161 (1 10) 143 

(123) (12) (84) 

6, 116 5,500 5,102 

(3 ,428) (3,067) (2 ,691} 

(4,505) (3,588) (3,478) 

343 165 

(361) (287) (371) 

(83) (75) ( 142) 

52 307 165 

(9) (40) 228 

4,151 4,621 4,405 

(4,912) (4,767) (4 ,470) 

345 438 

107 (246) 66 

(1,005) (6.361) (6,123) 

5,772 5,054 4,371 

(3,972) (4,750) (2,396) 

761 978 448 

(92) (71) (63) 

1,225 500 

(113) (500) (200) 

(768) 451 (520) 

1,298 633 842 

(1,385) (1,261) (1,122) 

(143) (34) (230) 

1,813 1,000 1,130 

(6) 139 109 



Cash el1d cash equlllaloms at bo9IMing of year 577 438 329 
Cash el1d cash equrvalents at end of year 571 s 577 s 438 

SUPPlEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cosh paid for ntO<est (net ot emounc capltaluod) 1, 143 s 1.181 s 1,070 
Cash oaod (rec.vod) for nxme taxes - nat s 33 s 46 $ (20) 

SUPPlEMENTAL SCHEDUlE OF NONCASH INVESTING AND FI NANCING ACTIVITIES 

.Ac:cNed propelly additiOnS $ 2,616 956 $ 1,098 
Sale ol hydropow01 -lion plaNs through assumption ol debt by buyer 

$ 700 
Assumptoon of debt and acquos~oon hold'-k• In cOMeeton \Ooilh the acquis~ ot tho Texas p,pel10e busrness 1,078 s 
Oecrea.se (II"'C.rease) n propetty, I)Lanl and equ1prnen1 as a resull of a settlement (45) s 181 $ 

The accompanying No tes to Consolidated Financial Statements are an in tegral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 

Common Stock Accumulated 
Other Total 

Adddoonat Unearned Comprehensive Common N-
Aggtegate Paod-ln ESOP Income Reta!Md Shafehold<n' controll.ng Total Shiores Par Value Caplla! CompensaUon (LGSS) Earnings Equfty Interests Equity 

Balancea, Decembel31 , 2012 42~ lbl s 5,575 $ (39) (255) 10,783 16,068 s s 16.068 
Net Income t,908 t,908 
Issuances of common stoek. 

net at Issuance cost of less 
t~an $t 10 823 827 

Exerelae of stoelt options and 
Olhet lncentNe plan act ""Y 74 74 

Dfllidends on common sloeklol (1, t22) (1,122) 
Eamod compensation under 

ESOP 37 9 ~6 

Other comprehensiVe income 311 311 

Premium on equty units (62) (62) 

ISSUMC:e COSta of eq<.O!)I tmoll (10) (10) 

Balances, December 31, 2013 435 (b) 6,437 (26) 56 tt.569 18,040 $ t8,040 
~ Net Income 2,465 2,465 

Issuances of common stock. 
net of Issuance cost of less 
then $1 7 604 607 ex ... , .. ot Sloelt options and 
other oneent " • plan ac:lt~oty 102 102 

Dividends on common stoek!Ol (1,261) (1,261) 
Earned compe.nsetion under 

ESOP 50 59 
Other comprehensive loss (96) (96) (2) 
NEP ecqul$- lon of timited 

part- interest in NEP OpCo 
232 

Olher changes in noncont"*'G 
intereata In subsic:faries 

18 
Balances, December 31, 2014 443 (b) 7, 193 (14) (40) 12,773 19,916 252 s 20,168 

-====-Net Income 2.,752 2,752 10 
tsauence.e or common stock. 

net of issuance cost o! less 
than $! 17 1,302 4 1,307 

Exercise of stock options and 
other lncentfVe plan acttY•ty sa 56 

Dflloclond• on common stoekl• l (1,385) (1,385) 
Earned compensation undor 

ESOP 54 63 
Prem1um on equ1ty units (80) (80) 
Olher comJ)<ehensive loss (127) (127) (II) 
Jssuance costs of equity Uf\lts (16) (16) 

Sale of NEER assets to NEP 88 88 252 
Distributions to noncontrolllng 

Interests 
(20) 

Other changes In noncont~ 
Interests In subsidiaries 

55 
Balances, D ... ombel31 , 2015 461 "" $ 8, 597 s (1) (167) 14,140 22,574 s 538 $ 23,112 

~ 

(a) 
(b) 

Dividends per share were $3.08, $2.90 and 52.64 lot the years ended December 31, 2015, 2014 and 2013, respectively. 
Outstanding and unallocoted sh3res held by the Employee Stock Ownership Plan (ESOP) Trust totaled leu th3n 1 million, approximately 1 million end 2 minion at December 31, 2015, 2014 and 2013. respectiVely; the otiginal number of shares purchased and held by the ESOP Trust was approximately 25 minion shares. 

The accompanying Notes to Consolidated Ftnanclal Statements are an Integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF INCOME 

(millions) 

2015 

Years Ended December 31, 

2014 

OPERATING REVENUES $ 11 ,651 s 11 ,421 s 
OPERATING EXPENSES 

Fuel, purchased power and Interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than Income taxes and other 

Total operating expenses 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Allowance for equity funds used during construction 

Other- net 

Total other deductions- net 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NET INCOMEt•l 

(a) FPl's comp<ehensiVe income Is the aome as reponed net income. 

$ 

The accompanying Notes to Consol idated Financial Statements are an integral part of these statements. 
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4,276 4,375 

1,617 1,620 

1,576 1,432 

1,205 1,166 

8,674 8,593 

2,977 2,828 

(445) (439) 

68 36 

5 2 

(372) (401) 

2,605 2,427 

957 910 

1,648 s 1,517 s 

2013 

10,445 

3,925 

1,699 

1,159 

1,123 

7,906 

2,539 

(415) 

55 

5 

(355) 

2,184 

835 

1,349 



To hie nf Content< 

ELECTRIC UTILITY PLANT 

Plant "' service and other property 

Nuclear fuel 

Construcllon worl< In progress 

Accuroolated depreciatiOn and arr10rtizallon 

Total electnc utlloty plant . net 

CURRENT ASSETS 

Cash and cash equlvalenls 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED BALANCE SHEETS 

(m illions, except share amount) 

Customer receivables, not or allowances of $3 and $5, respectively 

Other receivables 

Malerials, supplies and fossil fuel onvenlory 

Regulatory assets· 

OeferTed clause and franchise expenses 

DenvaiNes 

Other 

Other 

Total corTent assets 

OTHER ASSETS 

Specaal use funds 

Prepaid benefrt costs 

Regulalory asset$ · 

Purchased power agreement terminatiOn 

Serurlized stomwecovery costs (S 128 and S 180 related to a VIE. respectNely) 

Other 

Other 

Total other assets 

TOTAL ASSETS 

CAPITALIZATION 

Common stock (no par value, 1,000 shares aulhorized, issued and outstanding) 

Additional paid·ln capital 

Relained eamlngs 

Total common shareholde( s eqully 

Long-term debt ($210 and $273 related to a VIE, respectively) 

Total cep~alaatlon 

CURRENT LIABILITIES 

Commercial paper 

Notes payable 

CUrTent matuntoes of long-term debt 

Accounts payable 

CUstomer deposrts 

ACGtUed r>terest and taxes 

Denvatll/85 

ACGtUed constructlon-<elated oxpend«ures 

Otheo 

Total curTentloabMles 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 

Deferred Income taxes 

Regulatory llebil~ies: 

ACGtUed assel removal costs 

December 31 , 

2015 2014 . 

$ 41,227 s 39,027 

1,306 1,217 

2,850 1,694 

(11 ,862) (11,282) 

33,521 30,656 

23 14 

849 773 

123 136 

826 848 

75 268 

218 364 

209 111 

184 120 

2,507 2,634 

3,504 3,524 

1 ,243 1,189 

726 

208 294 

579 468 

235 457 

6,495 5,932 

42,523 s 39,222 

$ 1,373 $ 1,373 

7,733 6,279 

6,447 5,499 

15,553 13,151 

9,956 9,328 

25,509 22,479 

56 1,142 

100 

64 60 

664 647 

469 458 

279 245 

222 370 

240 233 

3 55 33 1 

2,449 3,486 

1,822 1,355 

7,730 6,835 

1,921 1,898 



Asset retirement obligation regulatory expense dlfforence 

Other 

Other 

Total other liabilities and deferred credrls 

COMMITMENTS ANO CONTINGENCIES 

TOTAL CAPITALIZATION ANO LIABILITIES 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
' Prior period amounts have been retrospectively adjusted as d iscussed in Note 1 - Debt Issuance Costs. 
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2,182 2,257 

492 476 

418 436 

14,565 13,257 

s 42,523 s 39,222 



T ahir or Content< 

FLORIDA POWER & LIGHT COM PANY 
CONSOLIDATED STATE MENTS OF CAS H FLO W S 

(million s) 

Years Ended December 31 , 

2015 2014 2013 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net 111COme $ 1,648 s 1,517 s 1,349 

Adjustments to reconcile net Income to net cash provided by (used in) operating activ~ies· 

Deprec1a110n and amoriiZaiiOn 1,576 1,432 t ,159 

Nuclear fuel and other amortization 209 201 184 

Deferred income taxes 504 601 617 

Cost recovery clauses and franchise fees 176 (67) (166) 

Purchased power agreement termlnalion (521) 

Other· nel (56) 94 46 

Changes In operating assets and liabilities: 

Customer and other receiVables (79) (10) (5) 

Materials, supplles and foss~ fuel inventory 22 (106) (16) 

Other current assets (32) (9) 15 

Olher asseiS (53) (103) (12) 

AccouniS payable and customer depos~s (72) 28 (1) 

Income taxes 14 (34) 384 

Olher current labiilies 98 (64) 11 

Other labibes (41) (26) (7) 

Net cash provided by operat.IQ activ~ 3,393 3,454 3,558 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capttal expendrtures (3,428) {3,067) (2,691) 

Nuclear fuel purchases (205) (174) (212) 

Proceeds rrom sale or matur~ or securities in special use funds 3,731 3,349 3,342 

Purchases of securrtles ln special use funds (3,792) (3,414) (3,389) 

Other- net 19 (268) 30 

Net cash used in lnvesling activities (3,675) (3,574) (2,920) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances or long-term debt 1,084 997 497 

Retirements of long-term debt (551) (355) (453) 

Proceeds from notes payable 100 

Net change in commercial paper (1,086) 938 99 

Capital contributions from NEE 1,454 100 275 

Dividends to NEE (700) (1,550) (1,070) 

O ther- net (10) (15) (7) 

Net cash provided by (used In) ftnancing activities 291 115 (659) 

Nellncrease (decrease) In cash and cash equivaleniS 9 (5) (21) 

cash and cash equivaleniS at beginning of year 14 19 40 

cash and cash equivaleniS at end of year $ 23 s 14 $ 19 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for Interest (net of amount capilaized) $ 435 s 417 s 410 

Cash paid (received) for Income taxes - net $ 439 $ 342 s (166) 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property addrtions s 474 s 404 s 386 

The accompanying N o tes to Consolid ated Financia l Statements are an integra l p art o f these statements. 
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(millions) 

Common 
Common Addrtional Retained Shareholder's 

Stock Paid-In Capital Earnings Equity 

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 .1) 

Balances, December 31,2013 1,373 6,179 5,532 $ 13,084 

Net income 1,517 

Capital con tributions from NEE 100 

Dividends to NEE (1,550) 

Balances, December 31,2014 1,373 6,279 5,499 $ 13,151 

Net income 1,648 

Capital contributions from NEE 1,454 

Dividends lo NEE (700) 

Balances, December 31, 2015 $ 1,373 $ 7,733 $ 6,447 $ 15,553 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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Years Ended December 31, 2015, 2014 and 2013 

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 Florida 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 4.8 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 noncontrolling ownership interests in joint ventures essentially all of which are accounted for 
under the equity method. NEER also participates in natural gas, natural gas liquids and oil production through non-operating ownership interests and in 
pipeline infrastructure through either wholly owned subsidiaries or noncontrolling or joint venture interests. See Note 15 for a discussion of the movement of 
the natural gas pipeline projects to the NEER segment from Corporate and Other. 

The consolidated financial statements of NEE and FPL include the accounts of their respective majority-owned and controlled subsidiaries. Intercompany 
balances and transactions have been eliminated in consolidation. Amounts included in the consolidated financial statements and the accompanying Notes 
have been adjusted to reflect the retrospective application of a Financial Accounting Standards Board (FASB) accounting standard update related to the 

presentation of debt issuance costs in the financial statements. See Debt Issuance Costs below. In addition, certain amounts included in prior years' 
consolidated financial statements have been reclassified to confonn to the current year's presentation. The preparation of financial statements requires the 
use of estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and the disclosure of contingent assets and 
liabilities. Actual results 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 partner 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 partner interests. The proceeds from the sale of the common 
units, net of underwriting discounts, commissions and structuring fees, were approximately $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% interest in NEP's operating projects. Additionally, NEE owns a controlling general partner interest in NEP and consolidates this 
entity for financial reporting purposes and presents NEP's limited partner interest as a noncontrolling interest in NEE's consolidated financial statements. 
Certain equity and asset transactions between NEP, NEER and NEP OpCo involve the exchange of cash, energy projects and ownership interests in NEP 
OpCo. These exchanges are accounted for under the profit sharing method and resulted in a profit sharing liability of approximately $44 7 million and $299 
million at December 31, 2015 and 2014, respectively, which is reflected in noncurrent other liabilities on NEE's consolidated balance sheets. The profit 
sharing liability will be amortized into income on a straight-line basis over the estimated useful lives of the underlying energy projects held by NEP 
OpCo. During the purchase price adjustment period associated with the IPO, which is expected to extend into the fourth quarter of 2016, approximately $288 
million of the profit sharing liability is subject to potential adjustment and will not be amortized. 

During 2015, NEP sold an additional11,857,925 common units and purchased an additional11,857,925 NEP OpCo common units. Also, in 2015, a 
subsidiary of NEE purchased 27,000,000 of NEP OpCo's common units. After giving effect to these transactions, NEE's interest in NEP's operating projects is 
approximately 76.8% as of December 31, 2015. As of December 31, 2015, NEP, through NEER's contribution of energy projects to NEP OpCo, owns a 
portfolio of 19 wind and solar projects with generating capacity totaling approximately 2,210 megawatts (MW), as well as a portfolio of seven long-term 
contracted natural gas pipeline assets located in Texas. 

Rate 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 capital. 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 rate making 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 
various clauses, include substantially all fuel, purchased power and interchange expense, certain construction-related costs for FPL's planned additional 
nuclear units at Turkey Point and FPL's solar generation facilities, 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. 
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In September 2015, FPL assumed ownership of a 250 MW coal-fired generation facility located in Jacksonville, Florida (Cedar Bay) and terminated its longterm purchased power agreement for substantially all of the facility's capacity and energy for a purchase price of approximately $521 million. The FPSC approved a stipulation and settlement between the State of Florida Office of Public Counsel and FPL regarding issues relating to the ratemaking treatment for Cedar Bay. Key elements of the settlement included, among other things, the following: 

FPL will recover the purchase price and associated income tax gross-up as a regulatory asset which will be amortized over approximately nine years. Approximately $709 million will be recovered through the capacity clause with a return on the portion of the unamortized balance associated with the purchase price and $138 million will be recovered through base rates until FPL's next test year for a general base rate proceeding, at which time the unamortized balance will be transferred to the capacity clause for continued recovery until fully amortized. At December 31, 2015, the regulatory assets, net of amortization, totaled approximately $817 million and are included in purchased power agreement termination and current other regulatory assets on NEE's and FPL's consolidated balance sheets. 
The reserve amount that is available for amortization under the 2012 rate agreement, which is effective through December 2016, was reduced by $30 million to $370 million, unless FPL needs the entire $400 million reserve to maintain a minimum regulatory ROE of9.50%. See Revenues and RatesFPL Rates Effective January 2013 through December 2016 below. 

In October 2015, the Florida Industrial Power Users Group filed a notice of appeal challenging the FPSC's approval of this settlement, which is pending before the Florida Supreme Court. 

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 unbilled 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 $246 million and $223 million at December 31, 2015 and 2014, respectively. FPL's operating revenues also include amounts resulting from cost recovery clauses (see Rate Regulation above), franchise fees, gross receipts taxes and surcharges related to storm-recovery bonds (see Note 9- 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 $722 million, $716 million and $680 million in 2015, 2014 and 2013, 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 $115 million, $109 million and $108 million in 2015, 2014 and 2013, 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. 

FPL Rates Effective January 2013 through 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 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 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 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 April 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). 
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 a previous rate agreement (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%. See Rate Regulation above regarding a subsequent reduction in the reserve amount. 
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 
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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 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. The gains exceeding that specified threshold will be shared 
by FPL and its customers. 

2016 Base Rate Proceeding -In January 2016, FPL filed a formal notification with the FPSC indicating its intent to initiate a base rate proceeding, consisting 
of a four-year rate plan that would begin in January 2017 following the expiration of the 2012 rate agreement at the end of 2016. The notification stated that, 
based on preliminary estimates, FPL expects to request an increase to base annual revenue requirements of (i) approximately $860 million effective January 
2017, (ii) approximately $265 million effective January 2018, and (iii) approximately $200 million effective when the proposed natural gas-fired combined
cycle unit in Okeechobee County, Florida becomes operational, which is expected to occur in mid-2019 assuming it receives approval by the Siting Board 
(comprised of the governor and cabinet) under the Florida Electrical Power Plant Siting Act. Under the proposed rate plan, FPL commits that if its requested 
adjustments to base annual revenue requirements are approved, it will not request further adjustments for 2020. In addition, FPL expects to propose an 
allowed regulatory return on common equity midpoint of 11.50%, which includes a 50 basis point performance adder. FPL expects to file its formal request to 
initiate a base rate proceeding in March 2016. 

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 FASB 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 will 
be effective for NEE and FPL beginning January 1, 2018 and may be applied retrospectively to each prior period presented or retrospectively with the 
cumulative effect recognized as of the date of initial application. NEE and FPL are currently evaluating the effect the adoption of this 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, 2015, the electric generation, transmission, distribution and general facilities of FPL 
represented approximately 50%, 11%, 33% and 6%, 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 generation and 
pipeline facilities are encumbered by liens securing various financings. The net book value of NEER's assets serving as collateral was approximately $13.9 
billion at December 31, 2015. 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 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, 2015 and 2014, convertible ITCs, net of amortization, were approximately $1.8 billion ($153 
million at FPL) and $1.6 billion ($159 million at FPL). At December 31,2015 and 2014, approximately$207 million and $1 million, 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 a previous rate agreement, 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 Revenues and Rates above, the use of reserve amortization is 
permitted under the 2012 rate agreement. FPL files a twelve-month forecast with the FPSC each year which contains a regulatory ROE intended to be earned 
based on the best information 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 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. In general, the net impact of these 
income statement line items is adjusted, in part, by reserve amortization or its reversal to earn the targeted regulatory ROE. In accordance with the 2012 rate 
agreement, FPL recorded approximately $(15) million, $(33) million and $155 million of reserve (reversal) amortization in 2015, 2014 and 2013, respectively. 
The reserve is 
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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%, 3.3% and 3.4% for 
2015, 2014 and 2013, respectively. 

NEER's electric plant in service less salvage value, if any, are depreciated primarily using the straight-line method over their estimated useful lives. At 
December 31, 2015 and 2014, wind, nuclear, natural gas and solar plants represented approximately 62% and 63%, 11% and 12%, 3% and 8%, and 9% 
and 7%, 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 7% and 6%, respectively, of NEER's depreciable electric plant in service 
and other property at December 31, 2015 and 2014, 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 contracts for the supply of uranium, conversion, enrichment and fabrication of nuclear fuel. See Note 14 -
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 of0.5% of a utility'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 2015, 2014 and 2013, FPL capitalized AFUDC at a rate of 6.34%, 6.34% and 6.52%, respectively, which amounted to approximately $88 million, $50 
million and $81 million, respectively. See Note 14- 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 
Rate Regulation above for information on recovery of costs associated with new nuclear capacity and solar generation facilities. 

NEER capitalizes project development costs once it is probable that such costs will be realized through the ultimate construction of a power plant or sale of 
development rights. At December 31, 2015 and 2014, NEER's capitalized development costs totaled approximately$133 million and $122 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 
directly 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. 

NEER's construction work in progress includes construction materials, progress payments on major equipment contracts, 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 $100 million, $104 million and $109 million during 2015, 2014 and 2013, respectively. Interest expense allocated from NextEra 
Energy Capital Holdings, Inc. (NEECH) to NEER is based on a deemed capital structure of70% debt. Upon commencement of plant operation, costs 
associated with construction work 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, for NEE's non-rate regulated operations, and regulatory liability, for FPL, 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 for NEE's non-rate regulated 
operations, and ARO and regulatory liability, in the case of FPL. 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 regulatory liability, in the case of FPL. See Decommissioning of Nuclear Plants, Dismantlement of Plants and Other 
Accrued Asset Removal Costs below and Note 13. 

Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs- For rate making purposes, FPL accrues for the cost 
of end of life retirement and disposal of its nuclear, fossil and solar plants over the expected service life of each unit based on nuclear decommissioning and 
fossil 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 
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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 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. 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 13. 

Nuclear decommissioning studies are performed at least every five years and are submitted to the FPSC for approval. FPL filed updated nuclear 
decommissioning studies with the FPSC in December 2015. These studies reflect FPL's current plans, under the operating licenses, for prompt 
dismantlement of Turkey 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. Lucie Unit No.2 in 2043. These studies also assume that FPL will be storing spent fuel on site pending removal to a United States (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 
$7.5 billion, or $2.9 billion expressed in 2015 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 2015,2014 and 
2013 fund earnings on decommissioning funds were approximately $96 million, $91 million and $167 million, respectively. The tax effects of amounts not yet 
recognized for tax purposes are included in deferred income taxes. 

Fossil and solar plant dismantlement studies are typically performed at least every four years and are submitted 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, 2015, FPL's portion of the ultimate cost to dismantle its 
fossil and solar units is approximately$752 million, or$411 million expressed in 2015 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 13. 
At December 31, 2015 and 2014, NEER's ARO related to nuclear decommissioning was approximately $423 million and $462 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 liming 
of decommissioning. 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 a spent fuel settlement agreement, is estimated to be approximately $11.8 billion, or $1.9 billion expressed in 
2015 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 2015. 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 primarily 
classified as available for sale and canried at fair value. Market adjustments result 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 deferred 
income taxes. 

Major Maintenance Costs- FPL recognizes 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, 2015 and 2014totaled approximately $48 million and $50 million, respectively, and is included in regulatory liabilities- other on NEE's 
and FPL's consolidated 
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balance sheets. For the years ended December 31,2015,2014 and 2013, FPL recognized approximately$90 million, $76 million and$92 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 generation 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 $97 million and $141 million at 

December 31, 2015 and 2014, respectively, and are included in noncurrent other assets on NEE's consolidated balance sheets. For the years ended 

December 31, 2015, 2014 and 2013, NEER amortized approximately $79 million, $81 million and $93 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 31,2015 and 2014, NEE had approximately$244 million ($75 million for FPL) and$228 million ($38 million for FPL), 

respectively, of restricted cash included in other current assets on NEE's and FPL's consolidated balance sheets, which was primarily related to margin cash 

collateral requirements, debt service payments and bond proceeds held for construction at FPL. 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 collectibility 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 material~ 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, generation 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 fair 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 9- FPL), the net 

proceeds to FPL from the sale of the storm-recovery property were used primarily to reimburse FPL for its estimated net of tax deficiency in its storm and 

property insurance reserve (storm reserve) and provide for a storm and property insurance reserve fund (storm fund). Upon the issuance of the storm

recovery bonds, the storm 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 storm-recovery charges are billed to customers, the securitized storm-recovery costs are amortized and included in 

depreciation and amortization expense in NEE's and FPL's consolidated statements of income. Marketable securities held in the storm fund are classified as 

available for sale and are carried at fair value with market adjustments, including any other than temporary impairment losses, resulting in a corresponding 

adjustment to the storm 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 deferred income taxes. The storm fund is included in special use funds on NEE's and FPL's consolidated balance sheets and was approximately 

$74 million and $75 million at December 31,2015 and 2014, respectively. See Note 4. 

The storm reserve that was reestablished in an FPSC financing order related to the issuance of the storm-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 liability as the storm-recovery charges are billed to customers 

and charged to depreciation and amortization expense in NEE's and FPL's consolidated statements of income. Furthermore, the storm reserve will be 

reduced as storm costs are reimbursed. As of December 31, 2015, FPL had the capacity to absorb up to approximately $119 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. 

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 
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amount by which the carrying value of the long-lived asset exceeds the assers lair value. In most instances, the fair value Is determined by discounung 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: 

Goodwil (by repotfug una): 

NEER segment: 

Gas Infrastructure, primarily Texas plpelnes 
Customer supply 

Generation assets 

Other 

Total goodwl 

Other intang1bte assets not subject to amortiZation, primarily land easements 

Other intangible assets subject to amortization: 
Customer relationshiPS associated with gas Infrastructure 
Purchased power agreements 
Other, primarily transmission and development rights and customer lists 

Total 

Accumulated amortizatiOn 
Total other Intangible assets subject to amortization - net 

Weighted
Average 

Useful Lives 

{years) 

40 

22 

22 

December 31, 

2015 2014 

(milions) 

s 635 s 
72 72 

43 47 

28 28 
$ 778 s 147 

$ 143 s 143 

$ 720 s 
328 348 
136 139 

1,184 487 
(120) (125) 

s 1,064 $ 362 

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, 2015, 2014 and 2013, amortization expense was approximately $17 million, $15 mil lion and $13 million, respectively, and is expected to be approximately $38 million, $37 million, $36 million, $35 million and $35 million for 2016,2017,2018, 2019 and 2020, respectively. 

Goodwill and other intangible assets are included in noncurrent other assets on NEE's consolidated balance sheets. Goodwill and other in tangible assets not subject to amortization are assessed for Impairment at least annually by applying a fair value-based analysis. Other intangible assets subject to amortization are periodically reviewed when impairment indicators are present to assess recoverability from future operations using undiscounted future cash flows. 

Debt Issuance Costs· Effective December 31, 2015, NEE and FPL retrospectively adopted an accounting standard update which changed the presen tation of debt issuance costs in the consolidated financial sta tements. This standard update requires that debt issuance costs be presented on the balance sheet as a direct deduction from the carrying amount of the related debt liabi lity, consistent with debt discounts. The recognition and measurement guidance for debt issuance costs was not affected by this standard update. Upon adoption, NEE reclassified debt issuance costs of$324 million ($85 million for FPL) as of December 31, 2014 from noncurrent other assets to long-term debl 

Pension Plan -NEE allocates net periodic pension income to its subsidiaries based on the pensionable earnings of the subsidiaries' employees. Accounting guidance requires recognition of the funded status of the pension plan in the balance sheet, with changes in the funded status recognized in other comprehensive income within 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 (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 value. Compensation costs for awards with graded vesting are recognized on a straight-line basis over the requisite service period for the entire award. See Note 11 -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 
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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 corporate level. Included in other regulatory assets and other regulatory liabilities on NEE's and FPL's 
consolidated balance sheets is the revenue equivalent of the difference in deferred income taxes computed under accounting rules, as compared to 
regulatory accounting rules. The net regulatory asset totaled $283 million ($268 million for FPL) and $250 million ($236 million for FPL) at December 31, 
2015 and 2014, 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 ITCs 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, 2015 and 2014, the net deferred income tax benefits associated with FPL's 
convertible ITCs were approximately $48 million and $50 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 it 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. 

In November 2015, the FASB issued an accounting standard update which simplifies the classification of deferred taxes by eliminating the requirement to 
separate deferred tax assets and liabilities between current and noncurrent amounts, and instead requires deferred taxes to be presented as noncurrent on 
the balance sheet. NEE and FPL decided to early adopt this standard update effective for the year ended December 31, 2015, and to apply it prospectively. 

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 5,272 MW at December 31, 2015, to third-party investors. In exchange for the cash received, 
the holders 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 facilities, 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 characteristics 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 
Note9. 

In February 2015, the FASB issued an accounting standard update that will modify current consolidation guidance. The standard makes changes to both the 
variable interest entity model and the voting interest entity model, including modifying 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 parties affect the consolidation analysis of VIEs. The 
standard is effective for NEE and FPL beginning January 1, 2016. NEE and FPL continue to evaluate the effectthe adoption of this standard will have on their 
consolidated financial statements. 

Proposed Merger -In 2014, NEE and Hawaiian Electric Industries, 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, will become a wholly owned subsidiary of NEE and each outstanding 
share of HEI common stock will be converted into the right to receive 0.2413 shares of NEE common stock. Completion of the merger and the actual closing 
date remain subject to the satisfaction of certain conditions, including Hawaii Public Utilities Commission approval. 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. 
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Assets and Liabilities Associated with Assets Held for Sale· In November 2015, a subsidiary of NEER entered into an agreement to sell its ownership interest in its merchant natural gas generation facilities located in Texas, which have a total generating capacity of 2,884 MW at December 31, 2015. The transaction is expected to dose in the first quarter of 2016, pending the receipt of necessary regulatory approvals and satisfaction of other customary closing conditions. The carrying amounts of the major classes of assets and liabilitres related to the facilities that were classified as held for sale on NEE's consolidated balance sheets primarily represent property, plant and equipment and the related long-term debt. 

2. Employee Retirement Benefits 

Employee Pension Plan and Other Benefits Plans- NEE sponsors a quahfled noncontributory defined benefit pension plan for substantially all employees of 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, and sponsors a contributory postretirement plan for other benefits for retirees of NEE and its subsidiaries meeting certain eligibility requirements. The total accrued benefit cost of the SERP and postretirement plans is approximatelyS321 million (S230 milhon for FPL) and $355 million (S237 million for FPL) at December 31 , 2015 and 2014, respectively. 

Plan Assets, Benefit Obligations and Funded Status· The changes in assets, benefit obligations and the funded status of the pension plan are as follows: 

Change In plan assets: 

Fair value of plan assets at January 1 

Actual retum on plan assets 

Benef~ payments 

Fair value of plan assets at December 31 

Change in benef~ obigallon: 

Oblgation at January 1 

Service cost 

Interest cost 

Plan amendments 

Actuarial losses (gains) - net 

Benefit payments 

Obligation at December 31 101 

Funded status 

Prepaid benefit costs at NEE at December 31 

Prepaid benefit costs at FPL at December 31 

$ 

$ 

$ 

$ 

$ 

$ 

2015 2014 

(miBons) 

3,698 $ 3,692 

(8) 203 

(127) (197) 
3,563 s 3,698 

2,454 $ 2,236 

70 61 

97 101 

(9) 

(86) 262 

(127) (197) 
2,408 s 2,454 

1,155 s 1,244 

1,243 s 1,189 

(a) NEE's &eeumlAated pensoon ben<fil obligation, whieh ineludes no assumploon obou1 future salary levels et December 31. 2015 and 2014 was approximately $2,366 mllloon and $2,400 milloon, respectively. 

NEE's unrecognized amounts included in accumulated other comprehensive income (loss) yet to be recognized as components of prepaid pension cost are as follows: 

Components of AOCI: 

Unrecognized prior service cost (net of $1 and $1 tax benefit, respectively) 
Unrecognized losses (net of $38 and $10 tax benefit, respectively) 

Total 

2015 

s 

s 

2014 

(milions) 

(2) $ (2) 

(60) (16) 

(62) $ (18) 
_ ...... ___ _ 

NEE's unrecognized amounts included in regulatory assets yet to be recognized as components of net prepaid pension cost are as follows: 

Unrecognized prior serviCe cost 

Unrecognized losses 

Total 

91 

2015 

$ 

$ 

2014 

(mlions) 

9 $ 10 

232 128 
241 $ 138 
-~~--



Table or Cnntenl< 

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

The following table provides the assumptions used to determine the benefit obligation for the pension plan. These rates are used In determining net periodic 

income in the following year. 

Discount rate 

Salary increase 

2015 

4.Js•;. 
4.10% 

2014 

3.95% 

4.10% 

NEE's investment policy for the pension plan recognizes the benefit 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 risk taking while maintaining sufficient liquidity and 

diversification to avoid large losses and preserve capital over the long term 

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 securities and includes a convertible security oriented limited partnership. The pension fund's alternative investment holdings 

consist of absolute return oriented limited partnerships that use a broad range of investment strategies on a global basis as well as other alternative 

investments, such as private equity, income 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: 

Equity securlbes"'l 

Equity commingled vehiclestol 

U.S. Government and municipal bonds 

Corporate debt securities(dl 

Asset-backed secur~ies 

Debt security commingled vehicles 

Convertble secu~stel 

TotaJ-.vestments ., the tao- value hoerarchy 

Total investments measured at net asset value'" 

Total fair value of plan assets 

(e) See Note 4 for discussion of fair v•lue measurement technKaues end Inputs. 

(b) Includes l otelgn Investments ol $384 mWIIon 
(c) Includes IOtelgn Investments ol S2•9 mlloon. 
(d) Includes la<elgn lnveslmenls ol $68 mlloon. 
(e) Includes la<elgn onvestmenls or S23 moloon. 

s 

s 

Quoted Prices 
In Active 

Markets for 
Identical Assets 

or Liabilities 
(Level1) 

910 s 

110 

2 

16 

1,038 s 

December 31, 2015!al 

Significant 
Other Significant 

Observable Unobservable 
Inputs Inputs 

(Level2) (Level 3) 

(millions) 

21 $ 

792 

13 

277 

167 

21 

258 

1,549 s 

Total 

$ 932 

792 

123 

280 

167 

21 

274 

2 2,589 

974 

$ 3,563 

(f) lnciOOes loteign investments or S283 mllhon. Reflects the adoption of an accounltng stondald update in 2015 .. hereby certatn investments thai are measured 81 lair value usong the net esset value 

per sharo (or ks equivalent) praclleal oxpediMI are excluded lrom the lair value hiotatchy. 
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Equtty securkiestlll 

Equtty commingled vehoclesl<l 

U .S. Government and municipal bonds 

Corporate debt secur•~esr•• 

Asset-backed secur~les 

Debt security commingled vehicles 

Convertible securities 

Total investments in the fair vakJe hierarchy 

Total InVestments measured at net asset vakle(ol 

Total fair value of plan assets 

(a) s ... Note 4 lor doscussion or l air value measuremen1 techniques and Inputs. 
(b) Includes foreign lnvestmenls of S321 million. 
(c) Includes foreign Investments of $306 million. 

s 

s 

Quoted Prices 
in Active 

Markets for 
Identical Assets 

or Liabilities 
(Level 1) 

984 s 

144 

45 

1,173 $ 

December 31, 20141•1 

Signfocant 
Other Sagnifocanl 

Observable Unobservable 
Inputs Inputs 

(Level 2) (Level 3) 

(millions) 

31 s 
767 

20 

355 

223 

21 

229 

1,646 s 

Total 

$ 1,015 

767 

164 

355 

223 

21 

274 

2,819 

879 

$ 3,698 

(
0
dl Includes foreign Investments of SBB million. 

( Includes foretgn Investments or S200 mtllton. Reflects the retrospect I've apphc8t1on of en aceO\Inhng standard update If\ 2015 whereby certain Investments that are measured at ra,r value usmg the net asset value per share (or its equovalent) practoc&l expedoent are excluded from lha lair value hierarehy. 

Expected Cash Flo ws - The following table provides information about benefit payments e xpected to be pa id by the pension plan for each or the following 
calend ar ye ars (in millions): 

2016 

2017 

2018 

2019 

2020 

2021 - 2025 

$ 
$ 

$ 
$ 

s 
s 

144 

150 

155 

160 

163 

865 

Net Periodic (Income) Cost - The components of net periodic (income) cost for the p lans is as follows. 

Service cost 

Interest cost 

Expected return on plan assets 

Amortization of prior service cost (benef~) 

AmortiZation of losses 

Special termination benefits 

Net periodic (income) cost at NEE 

Net period<: (income) cost at FPL 

$ 

$ 

s 

2015 

Pension Bene fits 

70 $ 

97 

(253) 

2014 

61 s 
101 

(241) 

5 

2013 2015 

(malions) 

72 s 
94 

(238) 

7 

2 

46 

(17) $ 

Postretirem ent Bene fits 

2014 2013 

3 $ 3 $ 4 

13 16 14 

(1) (1 ) (1 ) 

(3) (3) (2) 

2 2 

14 s 15 s 17 (85) $ 

(55) $ 11 $ 11 s 13 (7) $ 
(74) ~s--..... ~ =:==~--
(47) .;.s __ ...... ..., ==~-- -~~~= ---~= 
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Other Comprehensive Income - The components of net periodic income (cost) recognized In OCI for the pension plan is as follows. 

2015 

Prior serviCe benefrt (net of $3tax expense) s 
Net gains (losses) (net of S27 and $29 ta~ benef~ and $58 tax expense, respectively) (44) 
Amortizatoon of prior service benef~ 

Total s (44) 

2014 2013 
(milons) 

s 4 s 
(45) 91 

2 
s (40) s 93 

Regulatory Assets (Liabilities)- The components of net periodic (income) cost recognized during the year in regulatory assets (liabili ties) for the pension plan is as follows: 

Prior service benefit 

Unrecognized losses 

Amortizabon of prior service benefit 
Total 

The assumpbons used to detennine net periodic income for the pension plan are as follows: 

Discount rate 

Salary increase 

Expected long-term rate of return!>llbl 

s 

s 

2015 

2015 

3.95°~ 

4.10·~ 

7.3s·~ 

2014 
(miDions) 

$ (12) 
104 226 

(1) (3) 
103 $ 211 

2014 2013 

4.80% 4.00% 

4.00% 4.00% 

7.75% 7.75% 

(a) In developing !he expecled long·term rote ol rerum on auel s assumpllon for ks pension plan. NEE evaluared Input , Including other quaf1tetlve and quantii&IIV6 factors, from its aeluarfas and eonsuflanls. as weB as Information available lf1 lhe marl<etplaee NEE considered cfifferent models. capiro! marlcet retum assumptions and historical returns for a portfoio W•lh an equity/bond assat mix smiarto its pension fund NEE also c:onaidered its panalon fund's hlstoncal compounded n!tums. (b) In 2015, an expected long-term rate olrotum ol 7.75% is presented net ol rnvestment management fees 

Employee Contribution Plans - NEE offers employee retirement savings plans which allow eligible participants to contribu te a percentage of qualified compensation through payroll deductions. NEE makes matching contributions to participants' accounts. Defined contribution expense pursuant to these plans was approximately $63 million, $59 million and $46 million for NEE ($40 million, $37 million and $30 million for FPL) for the years ended December 31, 2015, 2014 and 2013, respectively. See Note 11 -Employee Stock Ownership Plan. 

3. 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 d istribution ubhties, and engaging in power and gas marketing and trading activities to lake 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 ftuctuating 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 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 of the customers served. For this type of 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 managemenrs 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 
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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 within 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 financial 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 value ofNEER's power generation and gas 
infrastructure assets, reducing the impact of volatility in interest rates on outstanding and forecasted debt issuances and borrowings and managing foreign 
currency exchange 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 instrumenfs 
effectiveness by using non statistical 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 April 2013, 
NEE discontinued hedge accounting for cash flow hedges related to interest rate swaps associated with the solar projects in Spain (see Note 14- Spain 
Solar Projects). AI December 31, 2015, NEE's AOCI included amounts related to interest rate cash flow hedges with expiration dates through October 2036 
and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $50 million of net losses included in AOCI at 
December 31, 2015 is expected to be reclassified into earnings within the next12 months as principal and/or interest payments are made. Such amounts 
assume no change in interest rates, currency exchange rates or scheduled principal payments. In January 2016, NEE discontinued hedge accounting for its 
cash flow and fair value hedges related to interest rate and foreign currency derivative instruments. 
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Fair Value of Derivawe Instruments- The tables below present NEE's and FPL's gross derivabve posibons at December 31 , 2015 and December 31, 2014, 
as required by disclosure rules. However, the majority of the underlying contracts are subject to master netting agreements and generally would not be 
contractually setUed 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 ability 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: 

Commodfty contrncts 

Interest rate contmCIS 

Fore~gn currency swaps 

Total fair values 

FPL: 

Commodfty contmcts 

Net fair value by NEE balanu sheet l1ne hem: 

Current derivatllle assetsf• l 

Assets held for sale 

Noncunent derivatllie assetslbl 

Current derivative habihtles(<l 

liabilities associated ..;th assets held for sale 

Noncurrent derivative llabiiltlesfdl 

Total derivatives 

Net fair value by FPL balance sheet line item: 

Current other assets 

Noncurrent other assets 

Current derivat.ve liablloties 

Total derivatives 

$ 

$ 

$ 

Fair Values of Derivatives 
Designated as Hedging 

Instruments for Accounting 
Purposes - Gross lbsls 

Assets Liabilities 

$ 

33 155 

132 

33 $ 287 ----
$ 

$ 

$ 

$ 

(a) Reflects the net11ng of approximately 5279 mill100 In margin cash collateral received I rom counterpanies. 
(b) Rellects the nett.ng ol app<oxomately $151 miiiiOO In marg~t~ cash collateral roc;eived from counterparties. 
(c) Reflecls the nett•ng ol approximately $46 mlloon In margin cash colateral paid to countOJPIIties. 
(d) Reflects the nelhng ol owoxomately S 13m., in mofVon eash colate<at paid to countetpllloes. 
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December 3 1, 2015 

Fair Values of Derivatives Not 
Designated a a Hedging 

I nstruments for Accounting 
Purpoaea · Gross Basis 

Assets Liabilities 

(millions) 

5,906 4,580 

2 160 

5,908 $ 4,740 

7 225 

$ 

$ 

$ 

s 

s 

s 

$ 

Total Derivativ es Combined· 
Net Basis 

Assets Liabilities 

1 ,937 $ 982 

34 319 

127 

1,971 $ 1,428 

4 $ 222 

712 

57 

1,202 

$ 882 

16 

530 

1,971 $ 1,428 

$ 222 

4 s 222 ----
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Fair Values of Denvaflves 
Designated as Hedging 

Instruments lor Accounll'lg 
Purposes -Gross Basos 

Assets liablklles 

NEE: 

Commodity contr.~cts $ $ 

Interest rate contracts 35 126 

Foreign currency swaps 131 

To lSI la ir values $ 35 $ 257 

FPL: 

Commodtty contracts $ $ 

Net lair value by NEE balance sheet line hem· 

CUrrent del1vat1Ve assets!•) 

Noncurrent denvallve assetslbl 

CUrren! del1vatJVe ltabihiesfe) 

Noncurrent derivatiVe kabilottes(dl 

Total derivatiVes 

Nel la tr value by FPL balance sheet line nem: 

CUrrent other assets 

Noncurrent other assets 

CUrrent derivatiVe ltabiltoes 

Total derivatives 

(a) Rertects the nelllng of &pp<oxlmately $197 miiiOO In margin cash colateral reeeioled from counterpanoes. 
(b) Refleets the nailing of &Pil«>XImalely $97 minion in margin cash collateral receiYed from counterpanles. 
(c) Reflects the nellong of &Pil<Oxlmately $20 million in margin cash collateral paid to counlerpan18s. 
(d) Roflocls lhe nelllng of opp<oxlmalely $10 millon in margin cash collateral paid 10 counlerpanies 

December31 , 2014 

Fair Values or Derivatives Not 
Destgnated as Hedg~ng 

Instruments lor AccountJng 
Purposes -Gross Basis 

Assets LiabUnies 

(millions) 

$ 6,145 $ 5,290 

125 

$ 6,145 $ 5,415 

s 8 $ 371 

Total Derivatives Combined -
Net Basis 

Assets LiabDities 

$ t ,949 $ 1,358 

50 266 

131 

$ 1,999 s 1,755 

s 7 $ 370 

s 990 

1,009 

s 1,289 

466 

s 1,999 s 1,755 

s 6 

$ 370 

s 7 s 370 

AI December 31, 2015 and 2014, NEE had approximalely$27 million and $60 million (none at FPL), respectively, in margin cash collateral received from 
counlerparties thai 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, 2015 and 201 4, NEE had approximately $116 million and $122 million (none at FPL), 
respectively, In margin cash colla teral 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 consolidated balance sheets. 

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

Year Ended Year Ended Year Ended 
December 31, 2015 Oecembo< 3 1, 2014 Oecember 31, 2013 

Interest Foreign Interest Foreign lnteteSI Foreign 
Rate Currency Rate Curn~ncy Rate Currency 

Contracts Swaps Total ConltJ<:IS Swaps TOial Contracts Swaps Total 

(mllllono) 

Gains (looses) rocogntZad In OCI s (113) (12) (125) s (132) $ (89) s (221 ) $ 150 !. (21) $ 129 

t.ossu raciHsKoed from AOC I to netlneomo (73) 1>1 (15) "' (SS) $ (77) fo) $ (78) .. , s (155) $ (61) Col s (44) tbl $ (105) 

(a) Included In "''""'"t expense. 
(b) For 2015, 2014 and 2013 losses of approximately $1 1 milan, $8 million and SA miJoon, respeclovely. are Included In lnt01011ex,..,.e and the balances are included Inola- . net. 

For the years ended December 31, 2015, 2014 and 2013, NEE recorded gains (losses) ol approximately S(4) million, $20 million and $(65) million, 
respectively, on fair value hedges which resulted in corresponding increases (decreases) in the related debt. 
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Gams (losses) related to NEE's derivatives not designated as hedging instruments are recorded in NEE's consolidated statements of income as follows: 

Commodity contracts:<ol 

Operating revenues 
Fuel, purchased power and Interchange 

Foreign currency swap • other· net 
Interest rate contracts • interest expense 
Total 

2015 

$ 

s 

Years Ended December 31, 

2014 2013 
(millions) 

932 $ 420 $ 
8 1 

(1) 

8 (64) 

948 $ 356 $ 

76 

(72) 

3 
7 

(a) For the years ended December 31 , 2015, 2014 and 2013, FPL recorded gains (losses) ol appro~ltnately S(326) million, $(289) million end $81 m~llon, respectively, related 10 commodity contrects • • regulatory llab·lotles (assets) on Its corllolldated balance sheets. 

Notional Volumes of Denvative 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 posibons 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 

NaiUrai gas 

01 

(a) Megawall·hO<Jrs 
(b) One million British thermo! units 

December 31, 2015 
NEE 

(112) MWhtol 

1,321 MMBtulbl 

(9} barrels 

FPL 

833 MMBtulbl 

December 31, 2014 

NEE FPL 
(milions) 

(73) MWh\0) 

1,436 MMBtu~'>l 845 MMBtu~'>l 

(11) barrels 

At December 31 ,2015 and 2014, NEE had interest rate contracts with notional amounts totaling approximately $8.3 billion and $7.4 billion, respectively, and foreign currency swaps with notional amounts totaling $715 million and $661 million, respectively. 

Credit-Risk-Related Contingent Features • Certain derivative instruments 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 31,2015 and 2014, the aggregate fair value of NEE's derivative instruments with credit-riskrelated contingent features that were in a liability position was approximately $2.2 billion ($224 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 lor 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 $250 million ($20 million at FPL) as of December 31 , 2015 and$700 mill ion ($130 million at FPL) as ofDeoember 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 colla teral such that the total posted collateral would be approximately $2.5 billion ($0.6 billion at FPL) and $2.8 billion ($0.7 billion al FPL) as ofDecember 31 , 2015 and 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 credtt-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 $660 million ($120 million at FPL) and $850 million ($200 million at FPL) as of December 31 ,2015 and 2014, respectively. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At December 31, 2015, applicable NEE subsidiaries have posted approximately $123 million ($3 million at FPL) in the form of letters of credit which 
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could be applied toward the collateral requirements described above. At December 31,2014, applicable NEE subsidiaries have posted approximately $20 

million (none at FPL) in cash 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 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 liabilities, relying primarily on the market approach 

of using prices and other market information for identical and/or comparable assets and liabilities 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 and Restricted Cash- 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 value 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 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 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 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 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 marl<ets 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 validate the inputs used to determine fair value by a number of 
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methods, consisting of various market price verification procedures, including the use or pricing services and multiple broker quotes to support the market price or the various commodities. 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 in terest rate contracts and foreign currency swaps to mitigate and adJust interest rate and foreign currency exchange exposure related primarily to certain outstanding and forecasted debt issuances and borrowings when deemed appropriate based on market conditions or when required by financlng agreements. NEE estimates the fa ir value or 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. 

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, 2015 
Level1 Level2 Levell Nelllngl•l Total 

(millions) 
Assets: 

Cash equivalents and restrocted cash:tlol 

NEE· eQuity secur~ies $ 312 $ $ $ 312 
FPL • equity securities $ 36 $ $ s 36 

Special use funds:l<l 

NEE: 

EQuhy securities $ 1,320 $ 1,354 (d) $ $ 2,674 
U.S. Government and municipal bonds $ 446 $ 166 $ s 612 
Corporate debl securities $ $ 713 $ $ 713 
Mortgage-backed securities $ $ 412 $ $ 412 
Other debt securities $ $ 52 s $ 52 

FPL: 

Equity securitoes s 364 $ 1,234 (<II $ $ 1,598 
U.S. Government and municipal bends $ 335 $ 145 $ $ 480 
Corporate debt securities $ s 531 $ $ 531 
Mortgage-backed securloes s $ 327 $ $ 327 
Other debt securities $ $ 40 $ $ 40 

Other investments: 

NEE: 

Equity secur~ies $ 30 $ 10 $ $ 40 
Debt securities $ 39 $ 132 $ $ 171 

Derivatives: 

NEE: 

Commodity contracts $ 2,187 $ 2,540 $ 1,179 $ (3,969) $ 1,937 (•) 

Interest rate contracts $ $ 35 $ $ (1) $ 34 lei 
FPL • commodity contracts $ $ $ 6 $ (3) $ 4 le) 

Uabiities: 

Derivatives: 

NEE: 

Commodity contracts $ 2,153 $ 1,887 $ 540 $ (3,598) $ 982 lol 
Interest rate contracts $ $ 214 $ 101 $ 4 $ 319 "'' Foreign currency swaps $ $ 132 $ $ (5) $ 127 lei 

FPL- commodity contracts $ $ 219 $ 6 $ (3) $ 222 .. , 
(a) lnck>des the effect of the contraclUal abiloty to sellle contracts under master nethng arranoements and the nell"''l ol margon cuh collateral ~yments and receopts. NEE and FPL also have contract seulemenl reeelvabfe. and payable balances that ere subject to the master ncmlng arrangements but are not otraet witl\ln the consolidated balance sheets end ere recorded '" customer receivables -ne1 and accounts payablo, fOSpcc1ivcty. 
(b) Includes restricted cash of approximately $61 miMion ($36 mlltion for FPL) In other current o.ssets on the consolidated balance sheets. (e) Excludes Investments accounted for under the equ·ty method end loans not measured at fair value on a recurring basis. See Fair v..Ju. ol Financial lnst<~~ments Recorded 11 the Carrying Amount below. 
(d) Primarly Invested In tom mingled lunds whose undeJ!y"''l securlhes would be Level I a those aocuntoes ,.,.,. held directly by NEE or FPL (e) See Note 3 • Falr Valuo of Derivative Instruments for a roconclliallon of not dertvatrves to NEE's and FPL's consolldated balance sheets. 
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Assets: 

Cash equivalents: 

NEE- equity securities 

Special use funds:,.l 

NEE: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securrties 

Mortgage-backed securities 

Other debt securilies 

FPL: 

Equity securilles 

U.S. Governmenl and municipal bonds 

Corporate debt securities 

Mortgage-backed securities 

Other debt securities 

Other investments: 

NEE: 

Equity securities 

Debt securities 

Derivatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

FPL- commodity contracts 

Llabiities: 

Denvatives: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency swaps 

FPL- commodity contracts 

$ 

$ 

s 
$ 

$ 

$ 

s 
s 
s 
$ 

$ 

s 
s 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Levcl1 

32 s 

1,217 s 
520 s 

$ 

s 
25 s 

324 s 
435 s 

s 
s 

25 $ 

35 s 
5 s 

1,801 s 
$ 

s 

1,720 s 
$ 

s 
s 

December 31, 2014 

Lcvel2 Lcvcl3 

(milfoos) 

$ 

1,417 .. , $ 

191 $ 

704 $ 

493 $ 

32 s 

1,237 ttl s 
165 s 
501 $ 

422 $ 

20 $ 

170 

$ 

$ 

3,177 

35 

2 

$ 

$ 

s 

1,167 $ 

3,150 

126 

131 

370 

s 
$ 

s 
s 

$ 

6 $ 

420 $ 

125 s 
$ 

$ 

Neltng'JOI 

$ 

s 
$ 

$ 

$ 

$ 

s 
$ 

s 
s 
s 

$ 

s 

(4,196) $ 

15 $ 

(1) $ 

(3,932) $ 

15 $ 

$ 

(1) s 

Tolal 

32 

2,634 

711 

704 

493 

57 

1,561 

600 

501 

422 

45 

36 

175 

1,949 (0) 

50 (d) 

7 (d) 

1,358 ldl 

266 (d) 

131 (d) 

370 (d) 

(a) lncbles the effect of the contnoc:tual ability to settle eonlnoc:ts .....,., master netting a~ents end the netting of margin eash eolateral payments and receipts. NEE and FPl alSo have contnoc:c 

settlement reeeivatH and payat*t balances that .re subfect to the master nettJOQ errangemetlls but are not offset wtthin the c.onso&ldated balance sheets and are recOfded in customer reeeiV&bles • 

net and aeecuots payable, respectiVely. 
(b) Excludes investments occO<Jnted I<>< under the equ ty method and loans not measured at l llr valle on a recurring basis. See Fair \lalue ol F'JOaOCoal lnstNments Recorded at the CarT)IIng Amount 

below. 
(c) Prlmorlly Invested In eomml"l)!ed funds whose unde~ylng aecutltteS would be Level 1 if lhose securities were held d~rectly by NEE or FPL 

(d) See Note 3. fair Value of Oerivatlvo Instruments for a reconciliation of net derivatives to NEE'• and FPL's consolidated balance sheets. 

Significant UnobseNsble 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 or such contracts are directly based 

on third-party market data, such as broker quotes and exchange settlements, 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 value are updated daily to renectthe 

best available market information. UnobseNable 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 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 implied volatility curves. are modeled using proprietary models based on historical data and Industry standard techniques. 

All price, volatility, correlation and customer migration inputs used in valuation are subject to validation by the Trading Risk 

101 



Tahir or Cpntr nl! 

NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Co nti nued) 

Management group. The Tradrng Rrsk Management group perfonns a risk management funcbon responsrble for assessrng credtl, market and operabonal risk 
impact, revtewing valualion 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 direcdy 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, addibonal 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 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 responsibil ities to the Trading Risk Management group, as well as to other corporate and business uni t personnel. 

The significant unobservable Inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value hierarchy at December 31, 
2015 are as follows: 

Fair Value at ValuatiOn Slgnif'rcant 
Transacllon Type December 31, 2015 Tecllnique(s) Unobservable Inputs 

Assets Liabilities 

(millions) 

For.N3rd contracts - power s 636 s 252 DISCOunted cash flow Forward price (per ~l'Ml) 

Forward contracts -gas 24 25 Discounted cash flow Forward pnce (per MM8tu) 

Forward contracts -other commodrty related 16 6 Discounted cash flow Forward pnce (various) 

Options- power 68 58 Opt10n models Implied correlations 

lmploed volalilitoes 

Options - prrnaoty gas 105 164 OptiOn models ImpLed correlations 

Implied volatitJiies 

Ful requirements and unot contingent contracts 330 35 Discounted cash flow Forward price (per M'Nh) 

Customer migratiOn ratef• ) 

Total s 1,179 s 540 

(a) Aj)ploes only to lull requirement• eontrects 

The sensitivity of NEE's fair value measurements to Increases (decreases) In the significant unobservable Inputs Is as follows: 

Signifrcant Unobservable Input 

Forward prk:e 

lmp!Jed correlations 

Customer migration rate 

(a) Assumes the contract Ia on • gK> pooKoon. 

Pos~ion 

Purchase power/gas 
Sell power/gas 

Purchase option 
Seloption 

Purchase option 
Seloption 

Sel powe,<al 

Impact on 
Fait Value Measurement 

Increase (decrease) 

Decrease (increase} 

Decrease (increase) 
Increase (decrease) 

Increase (decrease} 
Decrease (Increase} 

Decrease (Increase} 

Range 

$6 $113 

$1 56 

$(18) $55 

(5)'.4 99% 

1% 308% 

(5)% 99% 

1% 195% 

$(20) $239 

-% 20% 

In addition, the fair value measurement of interest rate swap liabilities related to the solar projects in Spain of approximately S101 million at December 31, 
2015 includes a significant credit valuation adjustment The credit valuation adjustment, considered an unobservable input, reflects managemenfs 
assessment of non-perfonnance risk of the subsidiaries related to the solar projects in Spain that are party to the swap agreements. 
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The reconciliation or changes in the fair value or derivatives that are based on significant unobservable inputs is as follows· 

Years Ended December 31. 

2015 201~ 

NEE FPL NEE FPL 

(miiHoos) 
Faorvalue of net denvatovoa based on signtriCanl unobservable Inputs at Deeember31 of ptior 

yoat $ 622 $ $ 622 $ 

Realzed and unteaued gaona (losses) 

Included in eat""''ISII 451 (77) 

Included In other eomp<ohenslve Income II 18 

Included in rogiJlaiOtY osse>ls and babilrtios 3 

Purchases 180 55 

Settlements (473) (8) 194 

Issuances (202) (122) 

TtanSfers in(l>l (13) 80 

Transfers out'~>l (41) (155) 

F"" value of net denvot111ea based on signifocant unobsetvable inputs at Decembet 31 $ 538 $ $ 622 
The amount of gains (losses) for the petiod included In eomlngs attributable to the change In 

unrealized gains (losses) relating to derivatives sllll held at the reponing date!cl $ 277 s 248 

2013 

NEE FPL 

s 566 $ 

299 

101 

(2) (55) (2) 

(173) 

(120) 

5 s 622 $ 

s 329 

(a) For the year en~ December 31, 2015, ~62 million of realized and unrealized gains are rertected in the consolidated statements of Income In operating revenues and the balance Is primarily reflected In Interest expense. For the year December 31, 2014, $79 mijbon of resized and unrealized losses are> reflected In the consolidated statements of income In Interest expense and the 
balance Is ptlmanty rertected In operating revenues. For the year ended December 31. 2013. $302 milion of realiZed and unrealized gatns are reflected in the consolidated statements of Income In operatong revenues and the balance os primanly reflected in Interest expense. 

(b) Transfers into level 3 were a result of decreased ob&ervabittly of marlc:et data and In 2013 a signifiCant credit valuatton adJUStment. Tranafef'l from Levat 3 to level 2 were a roauh of Increased 
obsetvability ol merlcet data NEE's and FPL's POky Is to recognize al transfers at the beg.nnlng or the reponong period 

(c) For the years ended December 31, 2015. 2014, and 2013 $289 milton, $328 mAon. lnd $330 mDton of lJilrellkzed ga.ns are reflected ., the consolodated statement• of InCome ., opet81tng revenueo 
and the balanc:.e 11 reflec.ted tn interest e:xpef\Se. 

Contingent Consideration - NEE recorded a liability related to a contingent holdback as part of the acquisition of seven long-term contracted natural gas 
pipeline assets located in Texas. See Note 8. 

Nonrecurring Fair Value Measurements • NEE tests long-lived 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 or renewable energy projects including, among other things, changes that negatively affect the projected economics of the 99.8 MW of solar 
thennal facilities that affiliates of NEER were constructing in Spain (Spain solar projects) (see Note 14 ·Spain Solar Projects). Due to the February 2013 
change in law, NEER perfonned a recoverability analysis, considering, among other things, working wtth lenders to restructure the financing agreements, 
abandoning the projects or selling the projects, and concluded that the undiscounted cash flows or the Spain solar projects were less than the carrying value 
or the projects. Accordingly, NEER performed a fair value analysis based on the income approach to determine the amount or the impainnent. Based on the 
fair value analysis, property, plant and equipment with a carrying amount or approximately $800 million were written down to their estimated fair value of 
$500 mill ion 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 of 
income for the year ended December 31 , 2013) and other related charges ($342 million after-tax. see Note 5). 

The estimate or 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 or the projects. As part or the valuation, NEER used observable inputs where available, including the revised 
renewable energy pricing under the February 2013 change in law. Significant unobservable inputs (Level 3), including forecasts or generation, estimates or 
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 
capital and maintenance expenditures. An increase in the revenue and generation forecasts, a decrease in the projected capital and maintenance 
expenditures or a decrease in the weighted-average cost or capital each would result in an increased fair market value. Changes in the opposi te direction of 
those unobservable Inputs would result in a decreased fair market value. See Note 14 - Spain Solar Projects for a discussion of additional developments that 
could potentially Impact the Spain solar projects. 

In 2013, NEER initiated a plan and received Internal authorization to pursue the sale of its ownership interests in oil-fired generation plants located in Maine 
(Maine fossil) with a total generating capacity of796 MW. In connection with the decision to sell Maine fossil, a loss or approximately $67 million ($43 million 
after-tax) was originally reflected in net gain rrom discontinued operations, net or income taxes in NEE's consolidated statements of income for the year ended 
December 31, 2013. The fair value measurement (Level 3) was based on the estimated sales price less the estimated costs to sell. The estimated sales price 
was estimated using 
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an income approach based primarily on capacity revenue forecasts. In 2014, NEER decided not to pursue the sale of Maine fossil due to the divergence 
between the achievable sales price and managemenrs view of the assets' value, which increased as a result of significant market changes. Accordingly, the 
Maine fossil assets were written-up to managemenrs current estimate of fair value resulting in a gain of approximately $21 m111ion ($12 million after-lax). The 
fair value measurement (Level 3) was estimated using an Income approach based primarily on the updated capacity revenue forecasts. Based on NEER's 
decision to relain Maine fossil, the $67 million toss 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 separa te 
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, commercial paper and notes payable 
approximate their fair values. The carrying amounts and estimated fair values of other financial instruments, excluding those recorded at fair value and 
disclosed above in Recurring Fair Value Measurements, are as follows· 

December 31, 2015 December 31, 2014 
Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 
NEE· 

Special use fundsl•t $ 675 $ 675 s 567 $ 567 
Other investments - primarly notes receivable $ 512 $ 722 "' s 525 s 679 lbl 

Long-term debt, includ111g current maturities $ 28,897 .. , $ 30,412 .., s 27,552 s 30,013 .., 
FPL: 

Special use funds'"' $ 528 $ 528 $ 395 s 395 
Long-term debt, including current maturities $ 10,020 $ 11,028 (d) $ 9,388 $ 11,020 (d) 

(a) P·rimarify repre$ents investments accounted for under I he equ•ty method and loans not measured at far value on e recumng basis 
(b) Pfl!Tiarily classofied as held to maturity Fair values are pnmarlly estimated using a d~counted cash now valuation technique based on certa:n observable yield curves and indiCeS considering the 

credit pn>li& of the borrower (level3). Notes reo:eNable bear Interest primarily at foxed ralea and mature by 2029. NOles receivable are considered Impaired end placed In ~ status when h becomes probable thai 81 amounts due cannot be collected In eccOidance with the conlnocluallerms ol the agreement. The asussmenlto p1ac<1 notes receivable In nGf>oaCC<Uai status conolders 
vanous credit mocators. such os credit ratings and marhl-<elated in'ormatoon. As. of December 3t, 20t5 and 2014, NEE had no notes receivable repotled in ...,.,...cmat status. 

(c) Excbles debt IOialong S938 miloon reflected ., l>abilolles assocoated with assets held fO< sale on NEE's consoldated balance sheet fO< which the carTY"''I amount "PP''ximates faK value. See Note t 
• As.sets and liablitoes Associated wrth As.sets Held for Sale 

(d) AI of December 31, 20t5 ond 2014, for NEE, awoximataly $18,031 miaoon and $19.973 million, respeclively. is estimated usiO(I quoted mar1<el pnces for tho ume or similar issues (level 2); the 
balance is estimated using a discounted cash now valuation technique, considering the current credit spread of the debtor (level 3) For FPL, primarily estomoted using quoted market ptlces for the same or similar issues (Leve12) 

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 $7 4 million and $75 million at December 31, 2015 and 2014, respectively and NEE's and FPL's nuclear decommissioning 
fund assets of$5,064 million and $5,091 million at December 31 , 2015 and 2014 ($3,430 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 $1,823 million and $1,505 million, respectively, at December 31, 2015 and $1 ,906 million and 
$1,366 million, respectively, at December 31, 2014 ($1,409 million and $732 million, respectively, at December 31,2015 and $1,519 million and $664 
million, respectively, at December 31,2014 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 to OCI, except for unrealized losses associated with marketable securities considered 
to be other than temporary, including any credit tosses, which are recognized as other than temporary impairment losses on securities held in nuclear 
decommissioning funds In NEE's consolidated sta tements of income. Debt securities included In the nuclear decommissioning funds have a weighted
average maturity at December 31 , 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 December 31. 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 
Years Ended December 31, Years Ended December 31, 

Realized gains 

Reaized losses 

Proceeds from sale or maturny of securilies 

$ 

$ 

$ 

2015 

194 $ 

87 s 
4,643 $ 

The unrealized gains on available for sale securities are as follows: 

Equity securitJes 

Debt secur~leS 

2014 2013 

s 
$ 

211 $ 

115 $ 

4.092 $ 

NEE 

(milions) 

246 $ 

88 $ 

4 ,190 s 

December 31 , 

2015 

1,166 s 
17 $ 

2014 

2015 

70 s 
43 $ 

3,724 s 

(mUiions) 

1,267 $ 

66 $ 

2015 

2014 

120 s 
94 s 

3,349 s 

FPL 
December 31, 

863 $ 

14 $ 

2013 

2014 

182 

59 

3,342 

896 

54 
The unrealized losses on available for sale debt securities and the fair value of available for sale debt securities in an unrealized loss position are as follows: 

UnreafiZed lossesc.t 

Fair value 
$ 

$ 

2015 

NEE 

December 31, 

51 $ 

1,129 s 

2014 

(milions) 

7 $ 

542 $ 

2015 

FPL 
December 31, 

45 $ 

861 $ 

(a) Urvealaed losses on avo table fO< u le debt seeurltiU In an unrealized lou poskl()n l or gteater lhan twelve months at Oeeeml>er 3 t. 201 5 and 2014 ,..,. not matenol to NEE or FPL 

2014 

5 

434 

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 taw. 

The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidel ines 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. 

Fmanciallnstruments Accounting Standard Update- In January 2016, the FASB issued an accounting standard update which modifies current guidance for financial instruments. The standard requires that equity investments (except investments accounted for under the equity method and Investments that are consol idated) be measured at fair value with changes in fair value recognized in net income and provides an option for those equity investments that do not have readily determinable fair values to be measured at cost minus impainment (plus or minus changes resulting from observable price changes). The standard also makes certain changes to presentation and disclosure requirements of financial instruments. The standard is effective for NEE and FPL beginning January 1, 2018 and will be appl ied retrospectively with the cumulative effect recognized as of the date of Initial application. NEE and FPL are currenUy evaluating the effect the adoption of this standard will have, if any, on their consolidated finanoial statements. 
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The components o f income taxes are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

Federal; 

Current 

Deferred 

Total federal 

State: 

Current 

Deferred 

Total state 

Total income taxes 

$ 

$ 

2015 

10 $ 

1,194 

1,204 

31 

(7) 

24 

1,228 s 

2014 2013 

(m~nons) 

$ (145) $ 

1,077 853 

1,077 708 

(29) 69 

128 

99 69 

1,176 $ 777 $ 

A reconcHiation between the effective income tax rates and the applicable statutory rate is as follow s: 

Statutory federal income tax rate 

Increases (reductions) resulting from: 

State income taxes - net of federal income 
tax benefit 

PTCs and ITCs - NEER 

Convertible ITCs - NEER 

Valuation allowance associated w~h Spain 
solar projectscal 

Charges associated with Canadian assets 

Other- net 

Effective Income tax rate 

NEE 

Years Ended December 31, 

2015 

35.0% 

0.4 

(4.1) 

(0.8) 

0.3 

30.8% 

2014 

35.0 % 

1.8 

(5.1) 

(1.4) 

0.7 

1.3 

32.3 % 

2013 

35.0 % 

1.8 

(8.5) 

(2.5) 

5.2 

0.7 

31 .7% 

2015 2014 

423 $ 240 $ 

399 542 

822 782 

58 68 

77 60 

135 128 

957 $ 910 $ 

FPL 

Years Ended December 31, 

2015 2014 

35.0% 35.0 % 

3.4 3.4 

(1.7) (0.9) 

36.7% 37.5% 

{a) Reflects a full valuation allowance on deferred tax assets associated with I he Spain solar projects . See Note 4 - Nonrecurring Fair Value Measurements. 
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2013 

2013 

174 

540 

714 

44 

77 

121 

835 

35.0 % 

3.6 

(0.4) 

38.2% 
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The income tax effects o f tempora ry d ifferences giving nse to consolidated deferred income tax liabihues a nd assets are as follow s: 

NEE FPL 

December 31, December 31, 

2015 2014 2015 

(m,llions) 

Deferred lax liabiilies: 

Property-related $ 12,204 s 11,700 $ 8,040 s 

Pension 455 489 480 

Nuclear decommlssioniog trusts 219 258 

Net unrealiZed gains on derivatives 528 390 

Investments In partnerships and joint ventures 403 291 

Other 1,196 769 695 

Total deferred lax liabi!Jes 15,005 13,897 9,215 

Deferred tax assets and valuation allowance: 

DecommiSsoomng reserves 438 427 386 

Postretirement benefi\5 141 154 95 

Net operating loss carryforwards 604 1,070 4 

Tax credft carryforwards 2,916 2,742 

ARO and accrued asset removal costs 759 737 697 

Other 836 820 303 

Valuation alowance!•l (223) (323) 

Net deferred tax assets 5,471 5,627 1,485 

Net deferred Income taxes $ 9,534 s 8,270 $ 7,730 $ 

(I) Amount relates to a valuallOI'I alowance related to the Span solar p<qe<;ts, del"""" state ta• eredtts and sttte opera!"'') lou canyfotW-

Deferred tax assets and liabilities are included on the consolidated balance sheets as follows: 

NEE FPL 

December 31, December 31, 

2015 2014 2015 

(mlions) 

Deferred income taxes • current assets $ Ill s 739 $ It) s 

Noncurrent other assets 293 264 

Other current iabiities 
(o) (12) (•I 

Deferred income taxes • noncurrentloabiltleS (9,827) (9,261) (7,730) 

Net deferred Income taxes $ (9,534) s (8,270) $ (7,730) s 

(e) Effective December 31, 2015, al defOITed taxes are classified as ~1. See Note ! - Income Taxes. 
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2014 

7,457 

459 

435 

8,351 

374 

99 

686 

318 

1,477 

6,874 

2014 

(39) 

(6,835) 

(6,874) 
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The components of NEE's deferred tax assets relabng to net operabng loss carryforwards and tax credit carryforwards at December 31 , 2015 are as follows: 

Net operating loss carryforwards. 

Federal 

State 
Foreign 

Net operating loss carryforwards 
Tax creda carryforwards· 

Federal 
Stale 

Tax credit carryforwards 

(a) Includes S89 mlloon ol net operating loes canyfON;atds wdh an nderontte 6Xpttahon penod. 
(b) Includes S1S8 mll>on oi iTC canylorwardl with an lndefme expiration period. 

6. Discontinued Operations 

s 

$ 

s 

$ 

Expration 
Amount Dates 

(millions) 

361 2026-2035 

153 2016-2035 
90 (•\ 2017-2024 

604 

2,585 2022-2035 
331 ~~ 2016-2037 

2,916 

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 of351 MW located in Maine and New Hampshire. The sales price primarily included the assumption by the buyer of$700 million in related deblln connection with the sale, a gain of approximately $372 million ($231 million after-tax) is reflected in gain from d iscontinued 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 year ended December 31, 2013. 

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. Joi ntly-Owned Electric Plants 

Certain NEE subsidiaries own undivided interests in the joinUy-owned facilities described below, and are entiUed to a proporUonate 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 proporbonate 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 expense, O&M expenses, depreciation and amortization expense and taxes other than income taxes and other in NEE's and FPL's consolidated statements of income. 

NEE's and FPL's proportionate ownership interest in joinUy-owned facilities is as follows: 

FPL: 

St. Lucie Unft No. 2 

St. Johns River Power Pari( units and coal tenninal 

Scherer Un~ No. 4 

NEER 

Duane Amok! 

Seabrook 

'Nyman Station Unit No. 4 

Coll)orate and Other. 

Transmossion substatiOn assets located in Seabrook, New Hampshre 

(a) Excludes nuclear fuel. 

Ownership 
Interest 

85% 

20'/o 

76•!. 

70'/o 

88.23% 

84.35% 

88.23% 
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s 
s 
s 

s 
s 
s 

s 

December 31, 2015 

Construction 
Gross Accumulalod Work 

Investment<•) Depreciation(•) In Progress 

(millions) 

2,190 777 s 23 

398 207 $ 2 

1,130 378 $ 

435 s 126 s 24 

1,111 239 s 67 

74 51 s 

73 s 19 s 3 
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8. Texas Pipeline Business Acquisition 

On October 1, 2015, a subsidiary of NEP acquired 100% of the membership interests in NET Holdings Management, LLC (Texas pipeline business), a developer, owner and operator of a portfolio of seven long-term con tracted natural gas pipeline assets located in Texas (Texas pipelines). One of the acquired pipelines is subject to a 10% noncontrolling interest .. The aggregate purchase price of approximately $2 billion included approximately $934 million in cash consideration and the assumption of approximately $706 million in existing debt of the Texas pipeline business and its subsidiaries at closing and excluded post-closing wor1<ing capital adjustments of approximately $2 million. 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 (contingent holdback) and (ii) a $200 million holdback retained to satisfy any indemnification obligations of the sellers through April 2017. The $200 m1llion indemnity holdback may be reduced by up to $10 million depending on certain post-closing employee retention thresholds. If successful, NEP may spend up to an additional $100 million of capital expenditures for the planned expansion projects, bringing the total transaction size of the acquisition to approximately $2.1 billion. NEP incurred approximately$13 million in acquisition-related costs during the year ended December 31 , 2015, which are reflected in O&M expenses in NEE's consolidated statements of income. 

Under the acquis1bon method, the purchase price was allocated to the assets acquired and liabilities assumed on October 1, 2015 based on their estimated fair value. All fair value measurements of assets acquired and liabilities assumed, including the noncontroll ing interest, were based on significant estimates and assumptions, including Level 3 Inputs, which require judgment. Estimates and assumptions Include the projected timing and amount of future cash ftows, discount rates reflecting risk inherent in future cash ftows and future mar1<et prices. The excess of the purchase price over the estimated fair value of assets acquired and liabilities assumed was recognized as goodwill at the acquisition date. The goodwill arising from the acquis1tion consists largely of growth opportunities from the Texas pipeline business. Upon full settlement of the contingent holdback, all of the goodwill is expected to be deductible for income tax purposes over a 15 year period. A liability of approximately $186 million was recognized as of the acquisition date for each of the contingent holdback and the indemnity holdback, reflecting the fair value of the expected future payments. NEP determined this fair value measurement based on management's probability assessment The significant inputs and assumptions used In the fair value measurement included the estimated probability of executing contracts related to financial performance and capital expendilure thresholds as well as the appropriate discount rate. 

The valuation of the acquired net assets is subject to change as additional information related to the esbmates is obtained during the measurement period. The primary areas of the purchase price allocation that are not yet finalized relate to identifiable intangible assets and residual goodwill. 

The following table summarizes the estimated fair value of assets acquired and liabilities assumed for the acquisition of the Texas pipeline business: 

Assets 
Property, plant and equipment 
Cash 
Other receivables and current other assets 
Noncurrent other assets (other intangible assets, see Note 1 • Goodw1a and Other Intangible Assets) 
Noncurrent other assets (goodwiU, see Note I • GoodwiU and Other Intangible Assets) 

Total assets 

Liabilities 
Long-term debt, includ1ng current portion 
Accounts payable and current other babi1tles 
Noncurrent other llablotleS, primarily acqUJsition holdbacks 

Totalliabilies 

Less noncontrolling interest at fair value 

Total cash consideration 

9. Variab le I nterest Entities (VI Es) 

Amounts Recognized 
as of October 1, 2015 

(millions) 

s 

s 

s 

s 

806 

21 

720 
622 

2,170 

706 

46 

415 

1,167 

69 

934 

As of December 31, 2015, NEE has twenty-four VIEs which it consolidates and has interests in certain other VIEs which it does not consolidate. 
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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 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 (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 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 $230 million and $279 million at December 31, 2015 
and 2014, 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 $278 million and $338 million at December 31,2015 and 2014, 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 1995 with a 330 MW coal-fired facility to purchase substantially all of the facility's capacity and 
electrical output over a substantial portion of its estimated useful life. The facility is considered a VIE because FPL absorbs a portion of the 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 
the facility, including operations and maintenance, FPL is not the primary beneficiary and does not consolidate this VIE. 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 the facility are recovered 
through the fuel clause as approved by the FPSC. 

NEER - NEE consolidates twenty-three 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, 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 generation 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 generation 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 $4 7 million, respectively, at December 31, 2015 and $85 
million and $55 million, respectively, at December 31, 2014, and consisted primarily of property, plant and equipment and long-term debt. 

Two indirect subsidiaries of NEER each contributed, to a NEP subsidiary, an approximately 50% ownership interest in three entities which own solar PV 
facilities that, upon completion of construction, are expected to have a total generating capacity of277 MW, of which approximately 153 MW have been 
placed in service as of December 31, 2015. Each of the two indirect subsidiaries of NEER is considered a VIE since it has insufficient equity at risk, and is 
consolidated by NEER. The VIEs use third-party debt and equity to finance a portion of development and construction activities and require subordinated 
financing from NEER to complete the facility under construction. These VIEs will sell their electric output to third parties under power sales contracts with 
expiration dates in 2035 and 2036. The debt balances are secured by liens against the assets of the entities. The debt holders have no recourse to the 
general credit of NEER. The assets and liabilities of these VIEs were approximately $657 million and $626 million, respectively, at December 31, 2015, and 
consisted primarily of property, plant and equipment and long-term debt. 

The other twenty NEER VIEs consolidate several entities which own and operate wind electric generation facilities with the capability of producing a total of 
5,272 MW. These VIEs sell their electric output either under power sales contracts to third parties with expiration dates ranging from 2018 through 2041 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 generation facilities, including certain tax 
attributes. The debt is secured by liens against the generation 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 $7.6 billion and $5.0 billion, respectively, at December 31, 2015. Sixteen of the twenty were VIEs at December 31, 2014 and were 
consolidated; the assets and liabilities of those VIEs totaled approximately $6.6 billion and $4.1 billion, respectively, at December 31, 2014. At December 31, 
2015 and 2014, the assets and liabilities of the VIEs consisted primarily of property, plant and equipment, deferral related to differential membership interests 
and long-term debt. 
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Other - As of December 31 , 2015 and 2014, several NEE subsidtaries have investments totaling approximately $602 mtlllon ($476 million at FPL) and $716 

millio n ($606 million at FPL), respectively, in certain speCial purpose e ntities, which consisted primarily of investments in mo rtgage-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 consoltdated 

balance sheets. As of December 31, 2015, 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 in itial design of these entities and do not have a 

controlling financial interest in these e ntities. 

10. Investments in Partnerships and Joint Ventures 

Certain subsidiaries of NEE, primarily NEER, have noncontrol llng non-majonty owned interests In vanous partnerships a nd joint ventures, essentially all of 

which own electric generation facilities. At December 31 , 2015 and 2014, NEE's investments in partnerships and joint ventures totaled approximately S 1,063 

million and $663 millton, respectively, which are included in other i nvestments o n NEE's consolidated balance sheets. NEER's interest in these partnerships 

and joint ventures range from approximateiy29% to 50%. At December 31, 2015 and 2014, the principal entities included in NEER's investments in 

partnerships and joint ventures were Desert Sunlight Investment Holdings, LLC, and Northeast Energy, LP, and in 2015 also included Sabat Tra il 

Transmission, LLC and Cedar Point II Wind, LP. 

Summarized combined Information for these principa l entities is as follows: 

Net Income 

Tolal assets 

Total iabi~ies 

Partners'/members' equhy 

NEER's share of underlying eqwty in the principal entities 

Difference between investment carrying amount and underly109 equity in net assets~>\ 

NEER's inveslment carry109 amount for the principal entitles 

$ 

$ 

$ 

$ 

$ 

$ 

2015 

{milions) 

213 $ 

3,339 $ 

1,307 $ 

2,032 $ 

874 $ 

(3) 

871 s 

C•l The majo<ity ol the dollorenc:o between the investment canylng amoont and the \Jnderlylng equKy In not assets is being amorto>od over the remaon~ng Lfo of the lnvestee's assets. 

2014 

171 

2,636 

1,645 

991 

495 

(4) 

491 

In 2004, a trust created by NEE sold $300 million o f 5 718% preferred trust securities to the public and $9 million of common trust securities to NEE. The trust 

Is an unconsolidated 100%-owned finance subsid iary. The proceeds from the sale of the preferred and common trust securities were used to buy 5 718% 

junior subordinated debentures maturing in March 2044 from NEECH. NEE has fully and unconditionally guaranteed the preferred trust securities and the 

junior subordinated debentures. 

11. Common Shareholders' Equity 

Earnings Per Share - The reconciliation of NEE's basic and diluted earnings per share attributable to NEE fro m continuing operauons ts as follows: 

Numerator- income from continuing operations attributable to NEE~>I 

Denominator. 

Weighted-average number of convnon shares outstandiOQ- basic 

Equity un~. performance share awards, options, forward sale agreements and restricted stock~l 

Weighted-average number of common shares outstanding- assuming dilution 

Earnings per share attributable to NEE from continuing operations: 

Basic 

Assuming dikJtion 

2015 

$ 

$ 

$ 

Years Ended December 31, 

2014 

(miDions, except per share amounts) 

2,752 s 2,465 s 

450.5 434.4 

3.5 5.7 

454.0 440.1 

6.11 s 5.67 $ 

6.06 $ 5.60 $ 

(o) Colculatod as income from cont.,..;ng operatioN less net Income attnbutable to noneontroi"' Interests from NEE's eons<>lodatod statement• of income 

2013 

1,6n 

424.2 

2.8 

427.0 

3.95 

3 .93 

(b) Calcolatod usong the trusuty stock method. Perfonnance ahere awards are incblod In diluted woightocklverage number ol common share5 outotandong based upon what would be ossued d the end 

of the reportong period was the end ol the term ol the aword 
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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 antidilutive effect were approximately 3.5 million, 2.6 million and 7.1 million for the 
years ended December 31, 2015, 2014 and 2013, 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 connect on with a forward sale agreement. 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 million. The forward sale price used to detennine the cash proceeds received by NEE was calculated 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 Restrictions- NEE's charter does not limit the dividends that may be paid on its common stock. FPL's mortgage securing FPL's first 
mortgage bonds contains provisions which, under certain conditions, restrict the payment of dividends and other distributions to NEE. These restrictions do 
not currently 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 loan 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 $63 million, $59 million and $46 million in 2015,2014 and 2013, 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 loan is eliminated in 
consolidation. ESOP-related unearned compensation included as a reduction of common shareholders' equity at December 31,2015 was approximately $1 
million, representing unallocated shares at the original issue price. The fair value of the ESOP-related unearned compensation account using the closing 
price of NEE common stock at December 31,2015 was approximately $11 million. 

Stock-Based Compensation- Net income for the years ended December 31,2015,2014 and 2013 includes approximately $60 million, $60 million and $67 
million, respectively, of compensation costs and $23 million, $23 million and $26 million, respectively, of income tax benefits related to stock-based 
compensation arrangements. Compensation cost capitalized for the years ended December 31, 2015, 2014 and 2013 was not material. As of December 31, 
2015, there were approximately $70 million of unrecognized compensation costs related to nonvestedlnonexercisable stock-based compensation 
arrangements. These costs are expected to be recognized over a weighted-average period of 1.8 years. 

At December 31, 2015, 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 2011 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 earlier 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 perfonnance criteria are 
met. 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. 
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The activity in restncted stock and performance share awards for the year ended December 31 . 2015 was as follows· 

Reslricted Stoclc 

Nonvested balance. January 1, 2015 

Granted 

Vested 

Forfeked 

Nonvested balance. December 31, 2015 

Performance Share Awards: 

Nonvested balance, January 1, 2015 

Granted 

Vested 

Forfeited 

Nonvested balance, December 31,2015 

Weighted-
Average 

Grant Date 
Fair VakJe 

Shares Per Share 

579,497 $ 75.65 

303,150 $ 103.58 

(274,620) s 73.92 

(44,367) $ 99.99 
563,660 $ 89.60 

996,227 s 67.19 

567,437 s 77.12 

(609,321) $ 53.55 

(39, 144) $ 79.36 
915,199 s 81.90 

The weighted-average grant date fair value per share of restricted stock granted for the years ended December 31,2014 and 2013 was $93.46 and $74.02 respectively. The weighted-average grant date fair value per share of performance share awards g ranted for the years ended December 31, 2014 and 2013 was $7 1.52 and $58.53, respectively. 

The tota l fair value of restricted stock and performance share awards vested was $108 mill ion, $85 million and $82 million for the years ended December 31, 2015, 2014 and 2013, respectively. 

Options- Options typically vest within three years after the date of grant and have a maximum term often years. The exerctse price of each option granted equals the closing market price of NEE common stock on the date of g rant. The fair value of the options is estimated on the date of lhe grant using the BlackScholes option-pricing model and based on the following assumptions: 

2015 2014 2013 
Expected volabitytol 18.91% 20.32% 20.08 - 20.15% 
Expected dividends 3.11% 3.11% 3.28-3.64% 
Expected term (years )O>l 7.0 7.0 7.0 
Risk-free rate 1.84% 2.17% 1.15-1.40% 

(a) S.sed on hlotone~~l e•peNnee. 
(b) Based on histOOC.al exerc•se and post·vestlf'IQ cancellation experience adJuSied tor outstand.l()Q awards. 

Option activity for the year ended December 31 , 2015 was as follows: 

Weighted-
Weighted- Average 
Average Remaining Aggregate 

Shares Exercise Contractual Intrinsic 
Underlying Price Term Value 

Options Per Share (years) (mllions) 
Balance, January 1. 2015 2,825,035 s 59.04 

Granted 229,158 s 103.62 
Exercised (187,692) $ 47.03 
Forfehed 

Expired 

Balance, December 31, 2015 2,866,501 s 63.39 5.3 $ 116 

Exercisable, December 31, 2015 2,415,194 s 57.62 4.7 s 112 

The weighted-average grant date fair value of options granted was $13.62,$14.09 and $9.20 per share for the years ended December 31,2015, 2014 and 2013, respectively. The total intrinsic value of stock options exercised was approximately $11 million, $30 million and $14 million for the years ended December 31,2015,2014 and 2013, respectively. 
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Cash received from option exercises was approximately $9 million, $26 million and $14 million for the years ended December 31, 2015, 2014 and 2013, 
respective ly. The tax benefi ts realized from options exercised were approximately $4 million, $11 million and $5 million for the years ended December 3 1, 
2015,2014 and 2013, respectively. 

Preferred Stock- NEE's charter authorizes the issuance of 100 mrlhon shares of senal preferred stock, $0.01 par value, none of whrch are outstandrng FPL's 
charter authorizes the issuance of 10,414,100 shares of preferred stock, S 100 par value, 5 million shares of subordinated preferred stock, no par value, and 5 
million 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: 

Accumulated Other Comprehensove IN:ome (loss) 

Net Unteallzed Other 
Net Urve<~hl:ed Net Unrukted Defined Benefn Gains (losses) Comprehensrve 
Ga•ns (Losses) Gains (losses) Pension and on Foreign lneome (Loss) 
on Cash Flow on Avadabte for Other Benefrts Currency Related to Equity 

Hedges Sole Securities Plans Translation Method lnvestce Total 

(m~flons) 

Balances. December 31 2012 s (266) s 96 $ (74) $ 12 s (23) $ (255) 
Other comprehensive Income (loss) bele><e 

rec.la$$~lcaloons 84 118 95 (45) 259 
Amounlt reclas11foed from AOCf 67 (a) (17) 

.,, 
2 52 

Net other comprehensive income (k>sa) 151 101 97 (45) 311 
Balances, December 31, 2013 (115) 197 23 (33) (16) 56 

Other comprehensive Income (loss) before 
reclassif~tlons (141) 62 («) (25) (&) (156) 

Amoonts roclouofoed from AOCI 98 Ill (41) lbl 58 
Net olher comprehensive income (loss) (43) 21 (43) (25) (8) __2!!.. 

LOS$ Olher comprehensive loss aMburebr. to 
noncootrolllng Interests (2) ___ (2_) 

Balanoes, December 31, 2014 (156) 218 (20) (58) (24) (40) 
Other comprehensive Income (loss) bel ore 

reclass,fcahons (88} (7} (42) (27) (164) 
Amooots roc!Ksofted from AOCI 63 Ill (37) I' I 26 

Nel other comprehensive Income (loss) (25) (44) (42) (27) ~ Less other comprehensive loss altributable to 
noncontrothng Interests (11) __ (1_1_) 

Balanee. December 31. 2015 $ (170) $ 174 $ (62) (SS) (24) ~ 
(a) ReclassKoed to lntetest expense and other· net in NEE's consolocloted statements ollncome. See NOle 3 Income Statement Impact ol OerHative Jnstrum~ts (b) Reclassilled to gains on disposal of aouts - net in NEE' a consolidated statemenla or Income. 
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Long-term debt conststs of the following: 

Oece.mber 31, 

2015 20 14 

Weighted · 
Matunty Average 

Date Balance Interest Rate Bnlnoce 

(milliona) (milltonS) 
FPI. 

First mortgage bonds • fl•ed 20 17. 204~ $ 8,690 4.77% 8,490 
Slorm-teeovery bonds • ID<edi"l 2017.2021 273 S.26% 331 Polulton oonuol, soltd waste disposal and induslnal developmenl revenue bonds • 

varlable\l>X<l 
2020 . 2045 718 0.04% 633 

Other lon9-term debt • vanalllel<l 2018 - 1.11% 
Qlher long-term debt • foxed 2014 . 2040 53 5.06% 55 
Unamortized debt isau.nee costs and di~count 

(114) (121) ... 
TOiallono<erm debt of FPL 

10,020 9.388 
less currenl ma1Untles of 'ong-.term debt 

64 60 
Long-lerm debt of FPI., exdudong cUITenl maruntoes 9,956 9,328 

NEECH: 

Debentures • f!Xed1
•, 

2015 - 2023 3,100 3.15% 3,125 
Debentures, relaled to NEE's equoty uMs • fOMed 2014. 2020 1,200 1.98% 2, 152 
Junror subordinated debentures • fnced 2044. 2073 2,978 5.84% 2.978 
Sena ser:U<ed bonds • foxed-'ll 2030 497 7.50% 500 
Japanese yen denomlneted senior notes • flxedl•l 2030 83 5.13'.4 83 
Japar>ese yen denominated term lo.ns • vanalllel<llol 2017 456 1.83% 459 
Other long-term debt· fited 2016.2044 810 2.74% 510 
Other ion9-torm debt • verl<!blel<l 2014 . 2019 1,513 1.81 '4 716 
Fotr v-l>edge adJUStment 

24 20 
Unamortized debt issuance costs and d1scount (9-C) (112) jd) 

TOiallono<erm debl ol NEECH 
10,567 10.431 

le:ss current maturities of tong-term deb! 667 1,787 
long-ttrm debt of NEECH e<dudlng cUITei\1 rnaaurities 9,900 8,644 

NEER: 

Senior secuted lunited .. recourse bonds aod notes· fnced 2017. 2038 2,2Cl3 5.88% 2,273 
Sena ser:IO'ed limnockeeour1i6 term loans • pnmarily vl<\alllel<)•l 2015.2035 3,869 ltl 2. 51 % 4,242 
Oaher long-term debt • primarily venablet•X•I 2015.2035 2,118 2.80% 656 
CW\adoan revolvi>g cred t laciitles ·variable'<! 20\5.2016 155 1.56% 704 
Unamorlaed debt Issuance costs end doseount 

(131) (135) (dl 
Total~ono<erm debt or NEER 

1,314 7,740 
Less current matlrioes oflono<erm debt"'l 

1,489 1,668 
Long-term clebt of NEER, excluding current matu~tles 6,825 6,072 

T otellong-term debt 
2tl,e51 s 24,044 

Weighted-
Average 

Interest Rate 

4.95% 

5.24% 

0.05% 

4.96% 

3.87% 

1.54% 

5.84% 

7.50% 

5.13% 

1.83% 

2.70% 

2.~% 

6.02% 

3.12% 

3.71% 

2.33% 

(a) Principal on the storm-recovery bonds is due on the final maturity date (tho dale by which lhe principal must be repaid to prevent a default) for each tranche. howevOI', " Is being paod semlannualy and sequenlially. 
(b) Tax exempt bonds that perm~ Individual bond hdders to tender the bonds I« purchase a1 any tome prior to maturity. In the event bonds ere tendered IO< purchase, they would be remart<eted by a designaled remart<etlng agent In eeoe<danee with lho related Indenture. II the remarketlng Is unsuccessful, FPL woold be <equired to purchase the tax o•empt bonds . AS of Deeembe< 31, 2015, all tax exempt bonds tendered for purchase have been successfully remari<eted. FPL's bank revolvlng llne of credit faci~tles are available to support the putehase ot tax exempt bonds. (c) Variable rare is based on an underlying Index plus a matgon excepc IO< In 2014 approximately $983 mollon of NEER's senior secured lomfted-recc>ur$o term loans is based on the greater of en under1yong ondex or a floor, plus a margon. 
(d) Debt Issuance costs were reclasslfoed l<om noncurrent other asseas l o long·lerm debito renect the retrospective adOption or an accountong stand8!d updare. See Nore I · Oobl Issuance Costs. (e) Interest mte contracts, primarily swaps , have been entered l.nlo for tho maJority of these debt issuances. See Note 3, (f) Issued by a wholly owned subskllary of NEECH and eoll<ltaralozed by a third-party note receivable held by that subsidiary. See Note 4 · Fe~ Value of F.....,... Instruments Recorded at the Carry"'9 Amount 
(g) Exdudea debt tOielong $938 moltlon reflected on foabil•lles assocOllted woth assets held lor saki on NEE's consolidated betanee sheet. See Note 1 • Assell and Llabilohes Alsoclaled woth Assel$ Held lor Sale. 
(h) See Note 14 ·Spain Solar Projocts for discussion of events or delaun retalod to deb! essocl<!ted wilh the Spain solar projects. 

Mtnimum annual maturities of long-term debt for NEE are approximately $2,220 million, $2,882 million, $2,819 million, $2,044 million and $1,578 million for 2016, 2017,2018,2019 and 2020, respectively. The respective amounts for FPL are approximately $64 million, $367 million, $472 million, $76 million and $10 million. 
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A !December 31, 2015 and 2014, short-tenn borrowings had a weighted-average interest rate of2.10% (0.83% for FPL) and 0.40% (0.40% for FPL), 
respectively. Available lines of credit aggregated approximately $7.9 billion ($4.9 billion for NEECH and $3.0 billion for FPL) at December 31, 2015. These 
facilities provide for the issuance of letters of credit of up to approximately $4.0 billion ($2.9 billion for NEECH and $1.1 billion for FPL). The issuance of letters 
of credit is subject to the aggregate commitment of the relevant banks to issue letters of credit under the applicable facility. While no direct borrowings were 
outstanding at December 31, 2015, letters of credit totaling $410 million and $6 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 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 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 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 antidilution 
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, 2015, the number of shares 
issued would (subject to antidilution adjustments) range from 0.6088 shares if the applicable market value of a share of common stock is less than or equal to 
$82.70 to 0.5073 shares if the applicable market value of a share is equal to or greater than $99.24, with applicable market value to be detennined using the 
average closing prices of NEE common stock over a 20-day trading period ending August 29, 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. A 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. 

In May 2015, NEECH completed a remarketing of $600 million aggregate principal amount of its Series E Debentures due June 1, 2017 (Debentures) that 
were issued in May 2012 as components of equity units issued concurrently by NEE (May 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 May 2012 equity units, on June 1, 2015, NEE issued 7,860,000 shares of common stock in exchange for $600 
million. 

In August 2015, NEECH completed a remarketing of approximately $650 million aggregate principal amount of its Series F Debentures due September 1, 
2017, which constitutes a portion of the $650 million aggregate principal amount of such debentures (Debentures) that were issued in September 2012 as 
components of equity units issued by NEE (September 2012 equity units). The Debentures are fully and unconditionally guaranteed by NEE. In connection 
with the remarketing, the interest rate on all of the Debentures was reset to 2.056% per year and interest is payable on March 1 and September 1 of each 
year, commencing September 1, 2015. In connection with the settlement of the contracts to purchase NEE common stock that were issued as components of 
the September 2012 equity units, in August and September 2015, NEE issued a total of8,173,099 shares of common stock in exchange for $650 million. 

In September 2015, NEE sold $700 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 H Debenture due 
September 1, 2020 issued in the principal amount of$1,000 by NEECH. Each stock purchase contract requires the holder to purchase by no later than 
September 1, 2018 (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 
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range of$95.35 to $114.42. 11 purchased on the final settlement date, as of December 31,2015, the number of shares Issued would (subject to antidilution 
adjustments) range from 0.5244 shares if the applicable market value of a share of common stock is less than or equal to $95.35 to 0.4370 shares if the 
appl icable market value of a share is equal to or greater than $114.42, with applicable market value to be determined using the average closing prices of 
NEE common stock over a 20-day trading period ending August 29, 2018. Total annual distributions on the equity units will be at the rate of 6.371%, 
cons1sting of interest on the debentures (2.36% per year) and payments under the stock purchase contracts (4.011% per year). The interest rate on the 
debentures is expected to be reset on or after March 1, 2018. A holder of the equity unit may satisfy its purchase obligation with proceeds raised from 
remarketlng 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 fina l settlement date. and a holder has not notified NEE o f 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 dilublle, Will be reftected in NEE's d1luted earnings per share caloulabons using 
the treasury stock method. Under this method, the number of shares of NEE common stock used in calculating diluted earnings 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. 

13. Asset Reti rement Obligations 

FPL's ARO relates primarily to the nuclear decommissioning obligation of its nuclear units. FPL's AROs other than nuclear decommiss1onmg are not 
significant. The accounting provisions result in t1ming differences in the recognition of legal asset retirement costs for financial reporting purposes and the 
method lhe 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, Dismandement of Plants 
and Other Accrued Asset Removal Costs. 

A rollforward of NEE's and FPL's ARO is as follows· 

FPL NEER NEE 

(milllons) 
Balances. December 31, 2013 s 1,285 s 565 s 1,850 

Uabirtles Incurred 29 30 
Accretion expense 70 38 108 
Liabilities settled (1) (1) 
Revision In estmated cash flows - net (1) (1) 

Balances, December 31, 2014 1,355 631 1,986 
LiabR~ies Incurred 5 46 51 
Accretion expense 73 43 116 
UabitltJes settled (20) (2) (22) 
Revision in estmated cash flows • net 409 t•l (71) Cbl 338 

Balances, December 31,2015 $ 1,822 $ 647 $ 2,469 

(a) Pnmanty refleeiS lhe effeel of revosed eosl osoimatos lor deeommissloning FPL's nuelear units eonsistent w oth lhe updated nuclear deeommossooning atudoes filed w ith the FPSC on December 20tS. (b) Pnmarlty relleets the effeet of revooed cost estomatos for doc:ommossioning NEER'a noelear unils and a change in assumploons rolatong to spent fuel eosts, partly otlset by inereased escalation rates. 

Restricted funds for the payment of future expenditures to decommission NEE's and FPL's nuclear units 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, 2015 

Ba~.December31 , 2014 
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$ 

s 

FPL 

3,430 s 
3,449 s 

NEER 

(millions) 
1,634 $ 

1,642 s 

NEE 

5,064 

5,091 
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NEE and FPL have identified but not recognized ARO habihbes related to electric transmission and d1slnbution and telecommunicabons assets resulbng from 
easements over property not owned by NEE or FPL. These easements are generally perpetual and only require retirement aCbon 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. 

14. 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, capital expenditures include, among other things, the 
cost, including capitalized interest, for construction and development of wind and solar projecls and the procurement of nuclear fuel, as well as the investment 
In the development and construction of its natural gas pipeline assets. Capital expenditures for Corporate and Other primarily include 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, 2015, estimated capital expenditures for 2016 through 2020 for which applicable Internal approvals (and also FPSC approvals for FPL, if 
required) have been received were as follows: 

FPL 

Generahon:C•l 

Newl"X<l 

Exlsllng 

Transmission and distribuhon 

NEER 

Wlndl•l 

SollJr(o) 

Nuclear, ineludong nuclear fuel 

Natural gas pipellneslll 

Other 

s 

s 

s 

2016 

1.085 s 
620 

1,930 

170 

245 

4,050 s 

2,040 s 
1,240 

300 

1.020 

495 

2017 2018 

(m•oonsl 

45 $ 

960 680 

1,9110 1.985 

125 1110 

265 240 

3,095 3,385 .;s~==...;;.-... 

75 s 
10 

240 

740 

60 

30 

270 

465 

75 

840 , , 125 .cs====-

$ 

$ 

s 

$ 

2019 2020 Total 

s 1, 130 

520 550 3,330 

2.485 2,335 10,725 

170 210 865 

185 185 1, 120 

3.360 3,280 s 17.170 

25 25 s 2,195 

1,250 

310 265 1,385 

35 IS 2.275 

50 65 745 

420 $ 370 s 7,850 Total 

Corporate and Other 

$ 

s 
5,095 s 

215 s 115 $ 140 135 s 765 
,so -$-=== ....... - ---====~ -----= .;,=~-......--

(a) Includes AFUDC ol approxlrnntely $76 miRion, $14 million and $1 I mHIIon lor 2016 through 2018. respectiVely. 
(b) Includes land, generation atructures, transmission Interconnection and Integration and licensing. 
(C) Excludes capitalexll'lndilureo or approximately SI.O bOiion fa< the natu"'l gas·fired combined-cycle unilln OkeechobH County. Florida for the period from the end of 2016 (when aP!'rovel by the Florida Power Plant Sotlno Soard (Siting 8oard). comprised ol the Florida governor and cabinet is expected) through 2019. Also excludes capital expendtiU<es for the construction costs for tha 1wo addtttOnal nuclear units It FPL's Turkey PoWlt Site beyond what is reqllred to receive and me~taln an NRC license f« each un11. 
(d) Consists of capotal OXP<lndlturu ror new wind projects end related transmission totaing approximately I .365 MW. 
(e) I~ capital expend4tures Ia< new solar projects and related transmission totaling approximately 1,045 ~IW. 
(f) lnck>de5 capital ex.,.nclttUtu fa< construction of lhrM natural gas plprines. Including equoty contributions associated ... th equity Investments in joonl ventures lor two pipel.nes and AFUOC assoaated wilh the llwd popelone. The natural gas ptpeltna$ ere subJect to certain condotoons. S... Conlraets below. 

The above estimates are subject to continuing 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 December 31, 2015, FPL Is obligated under a take-or-pay purchased power 
contract to pay for approximately 375 MW annually through 2021. FPL also has various firm pay-for-performance contracts to purchase approximately 444 
MW from certain cogenerators and small power producers with expiration dates ranging from 2025 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 to the facilities meeting certain contracl conditions. FPL has contra cis 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 (Sabal Trail, an entity in which a wholly owned NEER subsidiary has a 33% ownership interest). and Aorida Southeast 
Connection, LLC (Florida Southeast Connection, a wholly owned 
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NEER subsrdrary), each of which will build, own and operate a prpehne that will be part of a nalural gas pipeline system, for a quanbty of 400,000 MMBtu/day 
beginning on May 1, 2017 and increasing to 600,000 MMBiu/day on May 1, 2020. These agreements contain firm commitments that are conbngent upon the 
occurrence of certain events, including FERC approval on acceptable terms and !he complebon of construction of the pipeline system to be built by Saba I 
Trail and Rorida Southeast Connection. See Commitments above. 

As of December 31, 2015, NEER has entered Into contracts with expiration dates ranging from late February 2016 through 2032 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 and has made commitments for the construction of the natural gas pipelines. Approximately $5.2 billion of related 
commitments are included in the estimated capital expenditures table in Commitments above. In addition, NEER has contracts primarily for the purchase, 
transportation and storage of nalural gas and firm transmission service with expiration dates ranging from March 2016 through 2033. 

The required capacity and/or minimum payments under the contracts drscussed above as of December 31, 2015 were esnmated as follows: 

2016 2017 2018 2019 2020 Thereaf1e< 

(mtlloons) 

FPl: 

Capacity chargesfol s 185 170 $ 140 120 110 $ 690 

Mlfllmum cha'ljM, at pmjocted pnces:"l 

Natural gas Inc~ transportatiOn and sta<agel<l $ 1,020 s 930 $ 870 s 865 $ 920 $ 13,0$0 

Coal. Including t,.,..porteuon $ 65 $ .a $ $ $ $ 

NEER s 3,670 s 735 $ 625 s 135 85 $ 535 

Corpo111te and Othef14~•l s 60 $ s 5 s s 

(a) Capacity charges •nder these contmcts, substantially all of which are recoverable thro~~gh the capacity clause, totaled approximately $434 million, $485 mlll•on and $487 million lor the years ended 
December 31, 2015, 2014 and 2013, respectively. Energy charges •nder thue contracts, which are recove111blo thrO<Jgh the fuel clause, totaled epproximately $262 million, $299 mltlton and $263 million for the yeant ended December 31, 2015, 2014 and 2013, respectively. 

(b) Recove<able through the fool clause. 
(c) lnckxles &pproxlmllely $200 milion, S295 mil<>n, S290 millon. S360 mil100 and $7,685 mllion In 2017, 2018, 2019, 2020 and thereafter, respectively of rwm cornml ments sl.lbjoct to cetla•n 

cood<tions as noted above, related to tha nat<Kal gu trensportatron agree.ments with Saba! Trail and Florida Southeast C<>nnection. 
(d) lnckxles an approxornately $35 milion cornm"ment to onvest tn dean power and technology businesses through 2021 
(e) Exckxles approxwnat&ly $1 ,115 m-.on. In 2016, ol joont obligatiOnS of NEECH and NEER wNc:h are included in the NEER amooots above. 

Insurance • Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the l iability of nuclear reactor owners to !he 
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 liabil ity insurance per site, which is the maximum obtainable, and participates in a secondary financial protection system, which provides up to 
$13.1 bill ion of liability Insurance coverage per Incident at any nuclear reactor In the U.S. Under the secondary fi nancia l 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 $152 million ($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 Sl Lucie Unit No.2, which approximates $15 million, $38 million and $19 
million, plus any applicable taxes, per incident, respectively. 

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 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 !hat 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 participating insured's nuclear plants, NEE could be assessed up to $187 million ($112 
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 Sl 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 porbon of 
either its transmission and distribution property or natural gas pipeline assets, and has no property insurance coverage for FPL FiberNers 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 
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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 as a result of changes of law that occurred in December 2012 and February 2013. These changes of Jaw 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 $559 million and $101 million, respectively, as of December 31, 2015. In July 2013, the Spanish government published a new Jaw 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 governmenfs 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. In December 2015, the Spanish government determined that such a reduction was not warranted and refunded approximately $17 million, which was reflected in operating revenues for the year ended December 31, 2015. 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 Jaw caused the project-level subsidiaries in Spain to have a negative net equity position on their balance sheets, which requires them under Spanish Jaw to commence liquidation proceedings if the net equity position is not restored to specified levels. Prior to 2015, Spanish Jaw had provided an exemption applicable to the project-level subsidiaries that enabled the exclusion of asset-related impairments in the equity calculation. Such exemption was not granted for 2015, and therefore, the project-level subsidiaries commenced liquidation on April23, 2015. The liquidators are reviewing the liquidation balance sheets and inventory schedules and will make recommendations to NextEra Energy Espana, S.L. (NEE Espana), 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, which they have not done to date. However, as part of a settlement agreement reached 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 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 $40 million as of December 31, 2015) in letters of credit to fund operating and debt service reserves under the project-level financing, of which €14 million (approximately $15 million) has been drawn as of December 31, 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 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 value, (ii) Adelphia was insolvent at the time 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. 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 represented proposed findings of fact and conclusions of law which were subject to de novo review by the U.S. District Court for the Southern District of New York. In 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 April2015, 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 lawsuit described 
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above. In addition to the legal proceeding discussed above, NEE and its subs1d1aries, Including FPL, are involved in other legal and regulatory proceedmgs, 

actions and claims in the ordinary course of their businesses. Entities in which subsid iaries of NEE, including FPL, have a partia l 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 lawsuit described above or these other legal and regulatory proceedings, acbons 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 lawsuit 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. 

15. Segment Information 

NEE's reportable segments are FPL, a rate-regulated electric ut1hty, and NEER, a compebbve energy business. NEER's segment informabon includes an 

alloca tion of interest expense from NEECH based on a deemed capital structure of 70% debt and allocated shared service costs. Corporate and Other 

represents other business activities, and eliminating entries. During the fourth quarter of2015, the natural gas pipeline projects that were previously reported 

in Corporate and Other were moved to the NEER segment reflecting the overall scale of the natural gas pipeline investments and management of these 

projects within NEER's gas infrastructure business. Prior year amounts for NEER and Corporate and Other were adjusted to reflect this segment change. 

NEE's operating revenues derived from the sale of electricity represented approximately 92%, 91% and 92% of NEE's operating revenues for the years 

ended December 31, 2015, 2014 and 2013, respectively. Approximately 2%, 2% and 1% of operating revenues were from foreign sources for the years 

ended December 31,2015, 2014 and 2013, respectively. At December 31 , 2015 and 2014, approximately 3% and 4%, respectively, of long-lived assets were 

located in foreign countries. 

NEE's segment information is as follows: 

Oper;ot~ng revenues 

Operating axpensestbl 

Interest expense. 

Interest ~ome 

Depreciation and amot11~aUon 

Equity in earnings (losses) of equ~y 

method lnVO$teG$ 

Income tax expense (benefi!J(<X•l 

Income (lou) from continuing 
operations fell 

Gain frO<n diScontinued 01>6<lltlona, net 
of income taxesfti) 

FPL 

1,576 

$ 

9$7 

$ 1,648 

Net Income (loss) allrib<Jtable to NEECdl S 1,648 

C~alaxl*"fiiures. lndependo!nt 
power and other investments and 

nurMar ruel purchases 3,633 

Propeny, plant and equipment 

Aecumubled depreaatoon ond 
amoruzauon 

Total assetal'l 

Investment in equity method l'l'Vestees 

$ 45,383 

11,862 

42,523 

2015 

NEERI>) 

Corp. 
and 

Other 

NEE 
Consoli~ 

dated FPl 

2014 

NEERI>I 

CO<p 
and 

Othtr 

(millions) 

NEE 
Cons oil

dated FPL 

2013 

NEER .. I 

COfP. 
and 

Other 

NEE 
cona.,. 

dated 

5,4« $ 391 17,486 s 11 ,421 s 5,196 s 404 s 17,021 s 10,445 $ 4,333 $ 358 $ 15,136 

3,8&5 315 12,8$4 s 8,593 s 3,727 s 317 s 12,637 7,906 3.730 s 259 s 11,895 

625 141 s 1,211 s 
28 

1,183 

103 $ 

51 

72 

289 s (18) 

86 s 
2,831 s 

s 107 

1,228 s 

439 s 667 s 155 s 1,261 

3 $ 26 $ 51 $ 80 

1,432 s 1.051 s 68 s 2,551 

$ 95 $ (2) $ 93 

415 $ 528 s 178 

6 s 
1,159 

19 $ 53 s 
1,121 

78 

949 $ 55 s 2, 163 

$ 26 s (1) s 25 

910 s 283 s (17) s ' · 176 s 635 s 

1, 102 u $ 2,762 $ 1 517 $ 993 s (41) 2.469 1,349 340 s (12) s 1,677 

s 
1,092 $ 12 2,752 

4,661 83 s 8,377 

33,340 s 1,607 

6,640 $ 442 

37,647 s 2,309 

80,330 

18,944 

82,479 

983 s 80 s 1,063 $ 

s s s s 
1.517 $ 989 s (41) s 2,465 1,349 

3.241 3,701 $ 75 s 7,017 s 2,903 

216 s 15 s 231 

556 s s 1,908 

3,813 $ 166 s 8,682 

41 ,938 $ 30,178 s 1,523 s 73,639 39,896 28,081 s 1,471 s 69.448 

11.282 s 6,268 s 384 s 17,934 s 10,944 $ 5.455 s 329 s 16,728 

39,222 s 32,896 s 2,487 s 74,605 36,420 30,052 s 2,535 $ 69.007 

s 617 s 46 $ 663 s $ 368 s 34 s 422 

(a) Interest expense allocated from NEECH Is based on a deemed capital structure of 70% debt. For this purpcso, tho deferred credo! essoelated with differential mombe<ahip lnteresls sold by NEER 

subsidiaries is Included with debt. RO$idual NEECH corporate interest expense Is Included In Corpcrate and Other. 

(b) NEER includes an lmpannenl charge of S300 milion in 2013 related to the Spall'! solar projects. See Note 4- Nonrecurring FaorValoe Measurements. 

(c) NEER Includes PTCs that were recognized based on hs tax sharillg ~ent with NEE. See Note 1 -Income Taxes 

(d) NEER Includes afteNax charges or 5342 m~llon in 2013 ouociatad w•th the lmpaorment or the Spain sot>r P<Ojects. See Note 4- Nonrecumng Falr Value Meas ... ments. 

(e) See Note 6. 
(f) Reflects recla5Sil<:atK>n or debt Issuance costs of S324 miiWon ($85 mW~on for FPL) in 2014 and $298 m1lloon (S68 million for FPL) In 2013. See Note 1 -Debt Issuance Costs. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

16. Summarized Financial Information of NEECH 

NEECH, a 100% owned subsidiary of NEE, prov1des funding for, and holds ownership interests in, NEE's operating subsidiaries other than FPL. NEECH's debentures and junior subordinated debentures including those that were 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 

Oper&llng revenues 

Operating expens6S 

Interest expense 
Equrty in eamlngs of 

subskS1aries 

Other Income (deductiOnS) • 
net 

Income from con11n01ng 
operations before 
Jncome ta)(es 

Income tax expense 
(beneRt) 

Income (lou) from 
continuing operat•ons 

Gain from discontinued 
operations. net ol 
income taxes 

Net income Ooss) 
Less net Income 

allnbu1able to 
noncontrollong lntetests 

Net income Ooss) 
allribulable IO NEE 

NEE 
(Guaran· 

torf 

(17) 

(4) 

2,754 

(18) 

2,752 

2,752 

2,752 

Year Ended 
Oe"mber 31 , 2015 

NEECH 

$ 5,849 

(4,142) 

(764) 

4U 

1,441 

299 

1,142 

1,142 

10 

1,132 

11 ,637 

(8,695) 

(443} 

(2,754) 

70 

(165) 

947 

(1, 132) 

(1 ,132) 

(1, 132) 

(a) R-ents FPl and consolidatong ..tjustmenta. 

NEE 
Consoli· 

dated 

s 17,486 s 
(12,854) 

(1,211) 

3,990 

1,228 

2,762 

2,762 

10 

2,752 

Condensed Consolidating Statements of Comprehensive Income 

Comprehensive lneorne 
(lou) aurlbutable to 
NEE $ 

NEE 
(Guarln• 

tor) 

2.625 

Year Ended 
Oocemb er 31, 2015 

NEECH 

NEE 
Conaoll· 

dated 

1,049 $ (1,049) s 2,625 s 

(a) Represents FPL and consolidalrng odiustmonts. 

NEE 
(Guaran

tor) 

(19) 

(6) 

2,494 

2,470 

VUlt Ended 
December 31. 2014 

NEECH Olhe<(o) 

(millions) 

NEE 
Consoli

dated 

s 5,614 s 11,407 s 17,021 s 
(4,039) 

(819) 

487 

1,243 

(8,579) 

(436) 

(2,494) 

34 

(68) 

(12.637) 

(1,261} 

522 

3,645 

NEE 
(Guaran

tO<) 

(18) 

(8) 

1,915 

2 

1,891 

Year Ended 
Doeambe• 31, 2013 

NEECH 

NEE 
Consol~ 

dated 

4,703 $ 10,433 $ 15, 136 

(3.983) 

(705) 

281 

296 

(7.894) 

(408) 

(1.915) 

51 

267 

(11,895) 

(1,121) 

2,454 

5 262 ---=-(2)'-~ m 
2,465 

2,465 

2,465 5 

981 (977) 

981 (977) 

4 

977 

Year Ended 
December 31, 2014 

2,469 

2,469 

2.465 

NEE 
(Guaran

tor) NEECH 

NEE 
Consol>

dated 
(milions) 

2.369 s 924 s (924) s 2.369 $ 

122 

1,893 

15 

1,908 

1.908 

NEE 
(Guarat>

tor) 

2,219 s 

351 (567) 

216 

567 (567) 

567 

Year Ended 
December 31, 2013 

NEECH Othe<{ol 

1,677 

231 

1,908 

1,908 _,. 

NEE 
Consol>
dated 

781 s (781) s 2,219 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Condensed Consolidating Balance Sheets 

December 31 , 2015 December 31 , 2014 

NEE NEE NEE NEE 
(Guaran· Con soli- (Guaran- Consofi-

tor) NEECH Other(<~) dated lor) NEECH Otherl•l dated 

(mllhons) 

PROPERTY, PLANT AND EQUIPMENT 

Electric planl in service and other property 27 34,921 45,382 80,330 27 31,674 41,938 s 73,639 

Accumulated depreciation and amontzallon (16) (1,067) (11,861) (18,944) (12) (6,640) (1 1,282) (17,934) 

Total property. plant and equfpment- net 11 27,854 33,521 61 ,386 15 25,034 30,656 55,705 

CURRENT ASSETS 

Cash and cash equivalents 546 25 571 562 15 577 

Receivables 90 1,510 665 2,265 82 1,378 699 2.159 

Other 2,443 1,512 3,959 19 2,512 1,677 4,208 

Total curtent assets 94 4,499 2,202 6,795 101 4,452 2,391 6,944 

OTHER ASSETS 

lnvastme.nt In subsic:Uarfes 22,544 (22,544) 19,703 (19.703) 

Other 823 7,790 5,685 14,298 736 5,827 5,393 11 .956 

Total other assets 23,367 7,790 (16,859) 14,298 20,439 5,827 (14,310) 11 ,956 

TOTAL ASSETS 23,472 40,143 18,864 82,479 s 20,555 $ 35,313 18,737 74,605 

CAPITALilA TlON 

Common shareholders· equity 22,574 $ 6,990 (6,990) 22,574 s 19,916 6,553 (6,553) s 19,916 

NonconltoRing Interests 538 538 252 252 

Long-term debt 16,725 9,956 26,681 14,715 9,329 24,044 

Total capitaliz.ation 22,574 24,253 2,966 49,793 19,9 16 21 ,520 2.776 44,212 

CURRENT LIABILITIES 

Debt due within one year 2,786 220 3,006 3,455 1,202 4,657 

Accounts payable 1,919 606 2,529 29 739 586 1,354 

Other 252 3,003 1,317 4,572 153 2,043 1,456 3,652 

Total current liabilities 256 7,708 2,143 10,107 182 6 ,237 3.244 9,663 

OTHER LIABILITIES AND DEFERRED CREDITS 

Asset retirement obligations 647 1,822 2,469 631 1,355 1,966 

Deferred Income taxes 157 2,396 7,274 9,827 149 2,608 6,504 9,261 

Other 485 5,139 4,659 10,283 308 4,317 4.856 9.463 

Total other liabibties end deferred eredits 642 8,182 1l,755 22,579 457 7,556 12,717 20,730 

COMMITMENTS AND CON TINGENCIES 

TOTAL CAPITALIZATION AND LIABILITIES 23,472 40,1 43 18,864 82,479 $ 20,555 $ 35,313 $ 18,737 s 74,605 

(a) Represents FPL and consolidating adjustments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Condensed Consolidating Statements of Cash Flows 

Ye.ar Ended Year Ended Year Endad 
December 31, 2015 December 3 1, 2014 December 3 1, 2013 

NEE NEE NEE NEE NEE NEE 
(Guar · ConsoiJ .. (Guar· Consoli· (Guar· Consoli-
antor) NEECH OtherC•l d ated antor) NEECH Othen•l dated ant or) NEECH Other(•! dated 

(mil6ons) 

NET CASH PROVIDED BY 
OPERATING ACTIV!TIES s 1,659 2,488 1,969 6,116 s 1,615 $ 1,976 t,909 s 5,500 s 1, 147 s 1,466 $ 2,489 s 5, 102 - - - ----- ----

CASH F LOWS FROM INVESTING 
ACTIVITIES 

Capital expenditures, independent 
power and other investment$ 
and nuclear fuel purchases (4,744) (3,633) (8,377) (1) (3,74 1) (3,275) (7,017) (3,756) (2,926) (6,682) 

Capital contnbutions from NEE (1 ,480) 1,.80 (912) 912 (777) 777 

Cash grants under the RecoveJY 
Ael 343 343 165 165 

Sale of Independent power and 
other Investments of NEER 52 52 307 307 t 65 165 

Challlj8 in loan proceeds 
restricled for construc'hon 27 (36) (9) (40) (40) 228 228 

Proceeds from the sa'e of a 
noncontrolling interest In 
subsidiaries 345 345 438 438 

Other· nel 9 (33) (24) 10 ~ ~ ~ 17 ~ 
Net c ash used In investing 

activities (1,480) (4,303) (2,222) (8,005) (903) ~ ~ ~ ~ ~ ~ ~ 
CASH FlOWS FROM FINANCING 

ACTIVIT IES 

Issuances of k>ng·lerm debt 4,689 1,083 5,772 4,057 997 5,054 3,874 497 4,371 

Retirements of long·term debt (3,421) (551) (3,972) (4,395) (355) (4,750) (1,943) (453) (2,396) 

Proceeds from differentiSI 
membership investors 761 761 978 978 448 448 

Issuances of no1es payable 1,125 100 1,225 500 500 

Retirements of notes payable (813) (813) (500) (500) (200) (200) 

Net ct\ange in commercial paper 318 (1,086) (768) (487) 938 451 (619) 99 (520) 

Issuances of common stock - net 1,298 1,298 633 633 842 842 

Dividends on common stock (1,385) (1,385) (1,261) (1 .261) (1,122) (1,122) 

Dividends to NEE (698) 698 812 (812) 502 (502) 

Other· nel ~ (162) 19 (235) ~ __ (3_1_) 10 ~ ~ ~ 15 ~ 
Nel cash provided by (used in) 

financing activities ~ 1,799 263 1,883 (7 12) 934 778 1,000 (372) 1,846 ~ 1,130 - - - - ----
Net Increase (decrease) In cash and 

cash equivalents (16) 10 (6) 144 (5) 139 (2) 13 t (20) 109 

Cash and cash equrvalents at beginning 
of y ear 562 15 577 4 18 20 438 2 287 40 329 

Cash and cash equtvalents at end of 
year $ 546 25 $ 571 $ 562 s 15 577 418 $ 20 s 438 

(al Represents FPland consor>datlng adjustments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOT ES TO CONSOLIDATED FINANCIAL STATEMENTS (Concluded) 

17. Quarterly Data (Unaudited) 

Condensed consolidated quarterly financial information is as follows· 

March 31<"1 June 30'•1 September 30<•1 

(minions, except per share amounts) 
NEE: 

2015 

0 perali'lg revenueslbl s 4,104 s 4,358 s 4,95-4 
Operali'lg incom~l s 1,129 s 1,146 $ 1,481 
Net lncome!t>l s 650 $ 720 $ 882 
Net income atlributable to NEE!t>l $ 650 s 716 s 879 
Earnings per share attributable to NEE· basic:l<l s 1.47 s 1.61 s 1.94 
Earnings per share attributable to NEE· assumi1g dt.Jtion:l<• s 1.45 s 1.59 s 1.93 
Dividends per share s 0.770 $ 0.770 s 0.770 
High-low common stock sales prices $112.64 . $97.48 $106.63 . $97.23 $109.98 . $93.74 

2014 

Operating revenues~~>! $ 3,674 $ 4,029 $ 4,654 
Operali'lg income"'! $ 738 s 951 $ 1,163 
Net income"! s 430 s 492 s 664 
Net income auributable to NEE<'>l s 430 $ 492 $ 660 
Earnings per share attributable to NEE· baslc:~<l $ 0.99 $ 1.13 $ 1.52 
Earnings per share attributable to NEE· assuming dilutlon:l<l $ 0.98 $ 1.12 s 1.50 
Dividends per share s 0.725 s 0.725 $ 0.725 
High-low common stock sales proces $96 13. $83.97 $102.51 • $93.28 $102.46.$91.79 

FPL: 

2015 

Operating revenuesll>l s 2,5-41 $ 2,996 $ 3,274 
Operali'lg income!t>l $ 667 $ 780 $ 855 
Netinco~l $ 359 $ 435 $ 489 

2014 

Operating revenues!t>l $ 2,535 $ 2,889 $ 3,315 
Operating lncomelbl $ 632 $ 782 $ 834 
Net income"'' $ 347 s 423 $ 462 

December 31(•1 

s 4,069 

s 876 

$ 510 

$ 507 

$ 1.10 

$ 1.10 

s 0.770 

$105.85 . $95.84 

$ 4,664 

s 1,532 

$ 884 

$ 884 

$ 2.03 

s 2.00 

$ 0.725 

$110.84. $90.33 

$ 2,839 

$ 674 

$ 365 

$ 2,682 

$ 580 

$ 286 

(a) In the opinion o! NEE and FPl, al adjuatments, whleh consiSt o! notmal rewning &eeruals necessary to p<esent a Ia~ statement olthe ornounts shown lor auch P'lriods, have been made. ReslAB of open~ttOns for en interim period generally will not give a I rue !ndteatoo of resutts for the year. 
(b) The sum of the quanerty amounts may not equal the total for the year due to rounding. 
(c) The sum of the quarterty amoun1s may not equal the lotal for tt\e year due to roundtng and changes in we:lghtod-.verage number of common shares outstanding 
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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, 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 chief financial officer of each of NEE and FPL concluded that the company's disclosure controls and procedures were effective as of December 31, 2015. 

Internal Control Over Financial Reporting 

(a) Managemenfs Annual Report on Internal Control Over Financial Reporting 

See Item 8. Financial Statements and Supplementary Data. 

(b) Attestation Reportofthe 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, or is 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 information required by this Item w1ll be Included under the headings "Business of the Annual Meeting; "lnformabon About NextEra Energy and Managemenr and "'Corporate Governance and Board Matters"1n NEE's Proxy Statement which will be filed with the SEC in connection with the 2016 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 Execubve and Financial Officers (the Senior Financial Executive Code), which is appl icable to the chief executive officer, the chief financial officer. the ch1ef 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 . Executi ve Co mpensation 

The information required by this item will be Included 1n NEE's Proxy Statement under the headings "Executive Compensation' and "Corporate Governance and Board Matters" and Is Incorporated herein by reference. 

Item 12. Sec urity Ownersh ip o f Certain Beneficial Owners and Management and Related Stockholder Matters 

The information required by this item relatrng to security ownership of certain beneficia l owners and management will be included in NEE's Proxy Statement under the heading "Information About NextEra Energy and Managemenr and is incorporated herein by reference. 

Securities Authorized For Issuance Under Equity Compensation Plans 

NEE's equity compensation plan information as of December 3 1, 2015 is as follows: 

Plan Category 

Equity compensation plans approved by security holders 
Equity compensation plans not approved by security holders 
Total 

Number of securhies to 
be issued upon exercise 
of outstanding options. 

warrants and rights 
(a) 

5,036,579 Col s 

5,036.579 s 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

(b) 

63.39 Cbl 

63.39 

Number of securilles 
remailing avalable for 
future Issuance under 
equity compensation 

plans (exc~ding 
securhies reflected In 

oWmn(a)) 
(c) 

10.480,752 

10,480,752 

(a) Includes on 1099roga1e of 2,866,501 outstanding options. 1,949,762 unvestod performance share awards (at maximum payout), 16.564 deferred fully vested pMO<mance sharu and 181,792 deferred stock awards (including fuiUre reinvested dividends) under the NextEra Energy. Inc. Amended end Restated 20 11 Long Term Incentive Plan and former LTIP. and 21,960 fully vested shares deferred by directors under the NextEra Energy. Inc 2007 Nor>-Employee Directors Stock Plan and rts predecesse<. the FPL Group. Inc Amended and RGSiated NO<>oEmployee Oin!ctor11 Stock Plan. (b) Relates to OUISiandlllg opiiOOS ody. 

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 Govemance and Board Matters' and is incorporated herein by reference. 
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I tem 14. Principal Accounting Fees and Services 

NEE - The information required by this item will be included 1n NEE's Proxy Statement under the heading "Audit-Related Maners• and is incorporated herein by reference. 

FPL - The following table presents fees billed for professional services rendered by Delcine & Touche LLP. the member firms of Delcine Touche Tohmatsu, and their respective affiliates (collectively, Delcine & Touche) for the fiscal years ended December31. 2015 and 2014. The amounts presented below reflect allocations from NEE for FPL's portion of the fees, as well as amounts billed direcUy lo FPL. 

Audit fees<•J 

Audi t-rela ted feestbJ 

Tax feest<l 

All other feestdJ 

Total 

$ 

$ 

2015 

3,909,000 

97,000 

63,000 

14,000 

4,083,000 

2014 

$ 3 ,939,000 

128,000 

59,000 

21 .000 

$ 4,147,000 

(a) Aud4 lees consist of lees bilod 101 pn:>lessoonal servo:es rendere<l Ia< the oucf4 of FPI.'s ...S NE£'1 annual oonsolodale<l financial 51atements 101 the foseal year, the reviews ot the f•nanecal statements included In FPI.'s and NEE's Qua11erly Reports on Fa<m 1().0 during the r .. .- year and the •udrt of the effectiveness of Internal control over financial reporting. cOtnfort lellers, consents, and other serviees related to SEC mailers end services In connection with annual and sem~nnual filings of NEE's linanelaf s tatementa with the Japan<~se Ministry of Finance. (b) Aud1t~related fees consist of fees b1hed for assurance a.nd related services that are reasonabty related to the perf01ma.ncc of the aucht or review of FPL's and NEE's consolidated financial statements and are not reported under audd feos. These fees pnmarily related to agree<l-upon proeedvres ...S a11es10110n servoces (e) Tax f- consist ol feu billed for professional aervlces rendenld for tax compbnce. tax adVote end tax plannong In 2015 and 2014 approxomately $23,000 and $24.000, respect"'ely was paid related to tax advic<o and planning services. Mother tax fees in 2015 and In 2014 "'laled to tax compllanee •~ (d) Mother fees consist of fees f01 products and services Olher than the services reporte<l under the other named categonas. In 2015 and 2014, these fees related 10 training. 

In accordance w ith 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 Delcine & Touche are approved ln advance by the Audit Committee, except for audits of certain trust funds where the fees are paid by the trust. Audit and audit-related services specifically identified in an appendix to the preapproval policy are pre-approved by the Aud it 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 service 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 Delaine & 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 of the Audit Committee, provided any such decision is presented to the Audit Committee at its next regularly scheduled meeting. At each Audrt Committee meeting (other than meetings held to review earnings materials), the Audit Committee reviews a schedule of services for which Delcine & Touche has been engaged since the prior Audit Committee meeting under existing pre-approvals and the estimated fees for those services. In 2015 and 2014, none o f the amounts presented above represent services provided to NEE or FPL by Deloitte & Touche that were approved by the Aud it Committee after services were rendered pursuant to Rule 2-01 (c)(7)(i)(C) of 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 

I tem 15. Exhibits, Fi nancial Statement Schedules 

(a) 1. Financial Statements 
Managemenrs Report on Internal Control Over Financial Reporting 
Attestation Report of Independent Registered Public Accounting Firm 
Report of Independent Registered Public Accounting Finn 
NEE: 

Consolidated Statements of Income 
Consolidated Statements of Comprehensive Income 
Consolidated Balance Sheets 
Consolidated Statements of Cash Flows 
Consolidated Statements of Equity 

FPL: 

Consolidated Statements of Income 
Consolidated Balance Sheets 
Consolidated Statements of Cash Flows 
Consolidated Statements of Common Shareholder's Equity 

Notes to Consolidated Financial Statements 

2. Financial Statement Schedules - Schedules are omitted as not applicable or not required. 

3. Exhibits (including those incorporated by reference) 

Page(s) 

l1 
u 
:u 

.N 
~ 

.!U 

.az 
83- 125 

Certain exhibits listed below refer to "FPL Group" and "FPL Group Capital," and were effective prior to the change of the name FPL Group, Inc. to NextEra Energy, Inc., and of the name FPL Group Capital Inc to NextEra Energy Capita l Holdings, Inc., during 2010. 

Exhibit 
Number 

'2 

' 3(i)a 

'3(i)b 

\ 
'3(ii)a 

' 3(ii)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 December3, 2014, File No. 1-8841) 
Resta ted Articles of Incorporation of NextEra Energy, Inc. (filed as Exhibit 3(i)(b) to Form 8-K dated May 21, 2015, File No. 1-8841) 
Restated Articles of Incorporation of Florida Power & Light Company (filed as Exhibit 3(1)b to Form 10-K for the year ended December 31,2010, File No. 2-27612) 
Amended and Restated Bylaws of NextEra Energy, Inc .. effective May 22, 2015 (filed as Exhibit 3(ii) to Form 8-K dated May 21 , 2015, File No. 1-8841) 
Amended and Restated Bylaws of Florida Power & Light Company, Inc., as amended through October 17, 2008 (filed as Exhibit 3(il)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) 

' 4(e) 

Oescripbon 

Mortgage and Deed of Trust dated as of January 1, 1944, and One hundred and twenty-four 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; Exhibit 7(a), File No. 2-9217; Exhibit 4(a)-5, F1le 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, Fi le No. 2-15088; Exhibit 4(b)-1 , File No. 2·15677; 

EKhibit 4(b)-1, File No. 2·20501; Exhibit 4(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; Exhibit 2(c), File No. 2-48679; Exhibit 2(c), File No. 2-49726; Exhibit 2(c), File No. 2· 

50712; Exhibit 2(c), File No. 2-52826; Exhlbit2(c), File No. 2-53272; Exhibit 2(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; Exhlblt4(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-Effecbve Amendment 

No. 1 to Form S-3, File No. 33-46076; Exhibi t 4(b) to Form 10-K for the year ended December 31, 1993, 

File No. 1-3545; Exhibit 4(i) to Form 10-Q for the quarter ended June 30, 1994, File No. 1-3545; Exhibit 

4(b) to Form 10-Q for the quarter ended June 30, 1995, File No. 1-3545; Exhlbit4(a) to Form 10-Q for the 

quarter ended March 31,1996, File No. 1-3545; Exhibit 4 to Form 10-Q for the quarter ended June 30, 

1998, File No. 1-3545; Exhibit 4 to Form 10-Q 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; Exhibit 4(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. 333-102172; Exhibit 4(m) to Post-Effective Amendment No. 3 to 

Form S-3, File No. 333-102172; Exhibit 4(a) to Form 10-Q for the quarter ended September 30,2004, File 

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 

333-116300-02; Exhibit 4(b) to Form 10-Q 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; 

Exhibit 4 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; Exhibit4 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; Exhibit4 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; Exhibit4 to Form 8-K dated September 10, 2014, File No. 2-27612; and Exhibit 4 

to Form 8-K dated November 19,2015, 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 Exhiblt4(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 Exhibit4(e) to Form 10-Q for the quarter ended September 30, 2012, File 

No. 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 Exhibit 4(b) to Form 8-K dated July 16, 1999, File No. 

1-8841) 

Officer's Certifica te of FPL Group Capita l 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) 
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Exhibit 
Number 

'4(1) 

' 4(g) 

'4(h) 

'4(i) 

'4(j) 

'4(k) 

'4(1) 

'4(m) 

' 4(n) 

'4(o) 

'4(p) 

'4(q) 

'4(r) 

'4(s) 

' 4(t) 

'4(u) 

DescriptiOn 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated June 10, 2011, 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 Certificate 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) 

letter, dated May 7, 2015, from NextEra Energy Capital Holdings, Inc. to The Bank of New York Mellon, as 

trustee, setting forth certain terms of the Series E Debentures due June 1, 2017, effective May 7, 2015 

(filed as Exhlbit 4(b) to Form 6-K dated May 7, 2015, File No. 1-6641) 

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. 1-8641) 

letter. dated August 10, 2015, from NextEra Energy Cap1tal Holdings, Inc. to The Bank of New York 

Mellon, as trustee, setting forth certain terms of the Series F Debentures due September 1. 2017 effective 

August 10, 2015 (filed as Exhibi14(b) to Form 8-K dated August 10, 2015, 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 NextEra Energy Capital Holdings, Inc., dated September 25, 2013, creating the 

Series G Debentures due September 1, 2016 (filed as Exhibit 4(c) to Form 6-K dated September 25,2013, 

File No. 1-6641) 

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 Exhibit 4 to Form 6-K dated March 11, 2014, File 

No.1-8841) 

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 6-K dated June 6, 2014, File No. 

1-8841) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated August 27, 2015, creating the 2.60% 

Debentures. Series due August 27, 2020 (filed as Exhibit 4(c) to Form 10-Q for the quarter ended 

September 30,2015, File No. 2-27612) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated September 16, 2015, creating the 

Series H Debentures due September 1, 2020 (filed as Exhibit 4(c) to Form 6-K dated September 16, 2015, 

File No. 1-8641) 

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, 

333-102173-01,333-102173-02 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, File Nos. 333-102173, 333-

102173-01, 333-102173-Q2 and 333-102173-Q3) 

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-Q2 and 333-102173-Q3) 

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 S-3, File Nos. 333-102173,333-102173-01, 

333-102173-Q2 and 333-102173-03) 

Officer's Certificate of FPl Group Capital Inc and FPl Group, Inc., dated March 15, 2004, creating the 

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, 333-1 02173-Q1, 333-102173-Q2 and 333-

102173-Q3) 
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Exh1bit 
Number Description NEE FPL 

' 4(v) 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(w) First Supplemental Indenture to Indenture (For Unsecured Subordinated Debt Securities) dated as of X 

September 1, 2006, dated as of November 19, 2012, between NextEra Energy Capital Holdings, Inc., 

Nex1Era 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(x) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated September 19, 2006, creating the X 

Series B Enhanced Junior Subord inated Debentures due 2066 (filed as Exhibit 4(c) to Form 8-K dated 

September 19, 2006, File No. 1-8841) 

'4(y) 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 19,2006, File No. 1-8841) 

'4(z) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated June 12, 2007, creating the Series X 

C Junior Subordmated Debenb.Jres due 2067 (filed as Exh1bit 4(a) to Form 8-K dated June 12, 2007, File 

No. 1-8841) 

' 4(aa) 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 (fi led as Exhibit 

4(b) to Form 8-K dated June 12, 2007, File No. 1-8841) 

'4(bb) Officer's Certificate of FPL Group Capital Inc and FPL Group, Inc., dated September 17, 2007, creating the X 

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(cc) 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 D Junior Subordinated Debentures due 2067 (filed as 

Exhibit 4(c) to Form 8-K dated September 17,2007, File No. 1-8841) 

' 4(dd) Officer's Certificate of Nex1Era Energy Capital Holdings, Inc. and Nex1Era Energy, Inc., dated March 27, X 

2012, creating the Series G Junior Subordinated Debentures due March 1, 2072 (filed as Exhibi t 4 to Form 

8-K dated March 27, 2012, File No. 1-8841) 

' 4(ee) Officer's Certificate of NextEra Energy Capita l 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(fl) Officer's Certificate of Nex1Era Energy Capital Holdings, Inc. and Nex1Era Energy, Inc., dated November X 

19, 2012, creating the Series I Junior Subordinated Debentures due November 15, 2072 (filed as Exhibit 4 

to Form 8-K dated November 19,2012, File No. 1-8841) 

' 4(gg) Officer's Certifica te of Nex1Era Energy Capital Holdings, Inc. and Nex1Era Energy, Inc., dated January 18, X 

2013, creating the Series J Junior Subord inated Debentures due January 15, 2073 (filed as Exhibit 4 to 

Form 8-K dated January 18,2013, File No. 1-8841) 

' 4(hh) Indenture (For Securing Senior Secured Bonds, Series A), dated May 22, 2007, between FPL Recovery X 

Funding LLC (as Issuer) and The Bank of New York Mellon (as Trustee and Securities Intermediary) (filed 

as Exhibi t 4.1 to Form 8-K dated May 22, 2007 and filed June 1, 2007, File No. 333-141357) 

' 4(ii) 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(jj) Pledge Agreement, dated as of September 1, 2013, between Nex1Era 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 September 25, 

2013, File No. 1-8841) 

' 4(kk) Purchase Contract Agreement, dated as of September 1, 2015, between Nex1Era 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 

16, 2015, File No. 1-8841 ) 
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Exhibit 
Number Description NEE FPL '4(11) Pledge Agreement, dated as of September 1, 2015, between NextEra Energy, Inc., Deutsche Bank Tn.Jst )( Company Americas, as Collateral Agent, Custodial Agent and Securities Intermediary, and The Bank of New York Mellon, as Purchase Contract Agenl (filed as Exhibit 4(b) to Form 8-K dated September 16, 2015, File No. 1-8841) 
'10(a) FPL Group, Inc. Supplemental Execubve Retirement Plan, amended and restated effective Apnl1 , 1997 X X (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 10(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) AppendixA1 (revised as of December 11, 2014) to the Restated SERP X X '10(e) Appendix A2 (revised as of December 12, 2013) to the Restated SERP (filed as Exhibit 10(e) to Form 1 O-K X X dated December 31 , 2013, File No.1-8841) 
'10(f) Supplement to the Restated SERP relating to a special cred1t to certain execubve officers and other X X officers effective Febn.Jary 15, 2008 (filed as Exhibit 10(g) to Form 10-K for the year ended December 31, 2007, Rle No. 1-8841) 
'10(g) Supplement to the Restated SERP effective Febn.Jary 15, 2008 as it applies to Armando Pimentel, Jr. (filed X X as Exhibit 10(i) to Form 10-K for the year ended December 31,2007, File No. 1-8841) 
'10(h) Supplement to the SERP effective December 14, 2007 as It applies to Manoochehr K. Nazar (filed as X X Exhibit 100) to Form 10-K for the year ended December 31 , 2009, Rle No. 1-8841) 
' 10(1) 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) 
'100) NextEra Energy, Inc. (formerly known as FPL Group, Inc.) Amended and Restated long-Term Incentive X X Plan, most recendy amended and restated on May 22, 2009 (filed as Exhibit 10(a) to Form 10-0 for the quarter ended June 30,2009, File No. 1-8841) 
' 10(k) 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, Rle No. 1-8841) 
'10(1) Form of Performance Share Award Agreement under the NextEra Energy, Inc. 2011 long Term Incentive X X Plan (filed as Exhibit 10(a) to Form 8-K dated October 13, 2011, File No. 1-8841) 

' 10(m) 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 (filed as Exhibit 10(c) to Form 10-0 for the quarter ended March 31, 2012) 
'10(n) 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 Exhibil10(a) to Form 8-K dated October 11, 2012) 
10(0) Form of Performance Share Award Agreement under the Next Era Energy, Inc. Amended and Restated X X 2011 long Term Incentive Plan for certain executive officers 

'10(p) 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 13,2011, File No. 1-8841) 
'10(q) Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. Amended and Restated 2011 X X Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(b) to Form 8-K dated October 11, 2012) 
'10(r) 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(c) to Form 8-K dated December 2g, 2004, File No.1· 8841) 
'10(s) 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, Rle No. 1-8841) 
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'10(t) 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 10(b) to Form 8-K dated 

February 15, 2008, File No. 1-8841) 

'10(u) 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(v) Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan - Non-Qualified Stock Option X X 

Agreement effective February 12, 2010 (filed as Exhibit 10(bb) to Form 10-K for the year December 31 , 

2009, File No 1-8841) 

'10(w) 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 10(d) to Form 10-Q for the quarter ended 

March 31, 2011 , File No. 1-8841) 

'10(x) Form of Non-Qualified Stock Option Award Agreement under the NextEra Energy, Inc. 2011 Long Term X X 

Incentive Plan (filed as Exhiblt10(b) to Form 8-K dated October 13, 2011 , File No. 1-8841) 

' 10(y) 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(z) Form of Deferred Stock Award Agreement under NextEra Energy, Inc. Amended and Restated 2011 Long X X 

Term Incentive Plan (filed as Exhibit 10(a) to Form 8-K dated March 16,2012, File No. 1-8841) 

'10(aa) 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(bb) NextEra Energy, Inc. Deferred Compensabon Plan effective January 1, 2005 as amended and restated X X 

through October 15, 2010 (filed as Exhibit 10(dd) to Form 10-K for the year ended December 31 , 2010, 

File No. 1-8841) 

'10(cc) Amendment 1 (effective May 25, 2011) to the NextEra Energy, Inc. Deferred Compensation Plan effective X X 

January 1, 2005, as amended and restated through October 15, 2010 (filed as Exhibit 1 O(b) to Form 10-Q 

for the quarter ended June 30, 2011 , File No. 1-8841) 

'10(dd) Amendment 2 (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 1 0-K for the year ended December 31, 2011 , File No. 1-8841) 

'10(ee) FPL Group, Inc. Deferred Compensation Plan, amended and restated effective January 1, 2003 (filed as X X 

Exhibit 10(k) to Form 10-K for the year ended December 31,2002, File No. 1·8841) 

'10(ff) FPL Group, Inc. Executive Long-Term Disability Plan effective January 1, 1995 (filed as Exhibit 10(g) to X X 

Form 10-K for the year ended December 31 , 1995, File No. 1-8841) 

'10(gg) FPL Group, Inc. Amended and Restated Non-Employee Directors Stock Plan, as amended and restated X 

October 13, 2006 (filed as Exhibit 10(b) to Form 10-Q for the quarter ended September 30, 2006, File No. 

1-8841) 

'10(hh) FPL Group, Inc. 2007 Non-Employee Directors Stock Plan (filed as Exhibit 99 to Form S-8, File No. 333- X 

143739) 

'10(ii) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2015 (filed as X 

Exhibit 10(nn) to Form 10-K for the year ended December 31, 2014, File No. 1-8841) 

100]) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective January 1, 2016 X 

'10(kk) 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 1 O(nn) to Form 1 0-K for the year ended December 31, 2009, File 

No.1-8841) 

'10(11) Executive Retention Employment Agreement between FPL Group, Inc. and Joseph T. Kelliher dated as of X X 

May 21 , 2009 (filed as Exhibit 1 O(b) to Form 10-Q for the quarter ended June 30, 2009, File No. 1-8841) 
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·10(mm) 

· 10(nn) 

' 10(oo) 

'10(pp) 

'10{qq) 

'10(rr) 

'10(ss) 

'10(tt) 

12(a) 

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 

Executive Retention Employment Agreement between FPL Group, Inc. and Manoochehr K. Nazar dated 
as of January 1, 2010 (filed as Exhibit10(rr) to Form 1 o-K for the year ended December 31 , 2009, File No. 
H!841) 

Execubve Retention Employment Agreement between Nex1Era Energy, Inc. and Eric E. Silagy dated as of 
May 2, 2012 (filed as Exhibit 10(b) to Form 10.Q for the quarter ended June 30, 2012, File No. 1-8841) 
Executive Retention Employment Agreement between NextEra Energy, Inc. and William L. Yeager dated 
as of January 1, 2013 (filed as Exhibit 1 O(ccc) to Form 10-K for the year ended December 31, 2012, File 
No. 1-8841) 

Form of 2012 409A Amendment to NextEra Energy, Inc. Executive Retention Employment Agreement 
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 Char1es E. Sieving 
(filed as Exhibit 10(ddd) to Form 10-K for the year ended December31, 2012, File No. 1-8841) 
Executive Retention Employment Agreement between NextEra Energy, Inc. and Deborah H. Caplan 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) 

ExecutiVe Retention Employment Agreement between Nex1Era Energy, Inc. and Mtguel Arechabala 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) 

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 Exhibit 10(y) to Form 10-K for the year ended December 31,2001, File No. 1-8841) 
Computation of Ratios 

Computation of Ratios 

Subsidlar1es of NextEra Energy, Inc. 

Consent of Independent Registered Public Accounting Firm 
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 )115d-14 (a) Certification of Chief Executive Officer of Florida Power & Light Company 
Rule 13a-14(a)l15d-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 

XBRL Instance Document 

XBRL Schema Document 

XBRL Presentation Linkbase Document 

XBRL Calculation Linkbase Document 

XBRL Label Llnkbase Document 

XBRL Definition Linkbase Document 
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NEE and FPL agree to furnish 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)(ili)(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 this report to be signed on its 

behalf by the undersigned, thereunto duly authorized and in the capacities and on the date indicated. 

Date: February 19,2016 

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 Februarv 19, 2016: 

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 

KIRKS. HACHIGIAN 

Kirk S. 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 
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FLORIDA POWER & LIGHT COMPANY SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 
behalf by the undersigned, thereunto duly authorized and in the capacities and on the dale indicated. 

Dale: February 19,2016 

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 Tille as of February 19,2016: 

MORAY P. DEWHURST 

Moray P. Dewhurst 
Executive Vice President, Finance 
and Chief Financial Officer and Director 
(Principal Financial Officer) 

Director: 

JAMES L. ROBO 

James L. Robo 

137 

KIMBERLY OUSDAHL 

Kimberly Ousdahl 
Vice President, Controller and Chief Accounting Officer 
(Principal Accounting 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 Fonn 1 0-K for the fiscal year ended December 31, 2015. 
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Exhibit 10(d) 

Appendix AI 
Last Revised On: December 11,2014 

Pre-411/1997 Class A "Bonus Double Basic Double 
Name Company 

Participant SERP" S talus Credits Transition 
Credits 

ROBO, JAMES L. • NextEra Energy, Inc. X X' 
DEWHURST, MORAY P. • NextEra Energy, Inc. X X' 
PIMENTEL, ARMANDO • NextEra Energy Resources, LLC X X' 
NAZAR, MANO K. • NextEra Energy, Inc. X' X' 

' The Compensation Committee has expressly identified these items and acknowledged that they are subject to Internal Revenue Code Section 409A. In particular, these items include: 
(i) the additional deferred compensation provided by the designation of certain officers as Class A Execu~ves, effective on or after January I, 2006; and (ii) the additional deferred 
compensation set forth in SERP Amendment #4 to the Prior Plan (meaning amounts deferred by certain senior officers specified by the Compensation Committee who became 
participants in the SERP on or after April I, 1997 at the rate of two times the basic credit and, to the extent applicable, the transition credit under the cash balance formula in the SERP for their pensionable earnings on or after January I, 2006). Importantly, nothing in Amendment #4 to the Prior Plan, the SERP, Compensation Committee resolutions, or any other 
document shall be construed as subjecting to Code Section 409A any deferrals made under the SERP prior to January I, 2005, except as expressly noted herein. 

*Execu~ve Officer of NextEra Energy, Inc. 



Exhibit 1 O(jj) 

NEXTERA ENERGY, INC. 

NON-EMPLOYEE DIRECTOR COMPENSATION SUMMARY 

(Effective January 1, 2016) 

Annual Retainer 
(payable quarterly in common stock or cash) 

Board or Committee meeting fee 

Audit Committee Chair retainer (annual) 
(payable quarterly) 

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 

$80,000 

$2,000/meeting 

$20,000 

$25,000 

$15,000 

That number of shares determined by dividing $140,000 by closing 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 circumstances 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 participate in the Company's Deferred Compensation 

Plan. 

-Directors may participate in the Company's matching gift program, which 

matches gifts to educational institutions to a maximum of$10,000 per 

donor. 



Exhibit lO(o) 

Form of 

PERFORMANCE SHARE A WARD AGREEMENT 
for the Performance Period beginning [ ] 

and ending [ ] 

under the 

NEXTERA ENERGY, INC. AMENDED AND RESTATED 
2011 LONG TERM INCENTIVE PLAN 

This Performance Share Award Agreement ("Agreement") between NextEra Energy, Inc. (hereinafter called the "Company") 

and (hereinafter called the "Grantee") is dated , 20_. All capitalized terms used in this 

Agreement which are not defmed herein shall have the meanings ascribed to such terms in the NextEra Energy, Inc. Amended and 

Restated 2011 Long Term Incentive Plan, as amended from time to time (the "Plan"). 

I. Grant of Performance Share Award. The Company hereby grants to the Grantee a Performance Share Award ("Award") which 

confers upon the Grantee the right to receive a number of shares ("Performance Shares") of Stock, determined as set forth in section 2 

hereof The par value of the Performance Shares shall be deemed paid by the promise by the Grantee to perform future Service to the 

Company or an Affiliate. The Grantee's right to receive the Performance Shares shall be subject to the terms and conditions set forth in 

this Agreement and in the Plan. The performance period for which the Award is granted is the period beginning on [ ] and ending on [ 

] (such period hereinafter referred to as the "Performance Period"). 

The "Target" number of Performance Shares granted to the Grantee for the Performance Period is ___ _ 

2. Payment of Performance Share Award. 

(a) Payment of the Award shall be conditioned upon (i) the Company's achievement of the Code Section 162(m) corporate 

performance objective(s) established by the Committee for the Performance Period (the "Section 162(m) Objective"), (ii) certification 

by the Committee of(l) achievement of the Section 162(m) Objective for the Performance Period and (2) the Company's achievement 

of any secondary corporate performance objective(s) which were established by the Committee for the Performance Period for 

determining the percentage of the Target number of Performance Shares that actually may become vested under the Award (the 



"Award Performance Objectives," which are attached hereto as Exhibit "A"), and (iii) Committee approval of the number of 
Performance Shares to be paid to the Grantee. Subject to the provisions of the Plan, the Grantee shall have the right to payment of that 
percentage of the Grantee's Target number of Performance Shares set forth in section 1 hereof which is equal to the percentage 
achievement of the Award Performance Objectives (including an individual performance modifier based on an assessment by the 
Company's chief executive officer or the Committee of the Grantee's individual relative contribution to the attainment of the Award 
Performance Objectives) certified by the Committee for the Performance Period, which will be between 0% and 200%, inclusive (the 
"Achieved Percentage"). In no event will the Grantee vest in or have a right to payment of more than 200% of such Target number of 
Performance Shares. The Committee has the discretion to reduce the payout. If the Committee does not certifY that the Section 162(m) 
Objective has been achieved for the Performance Period, the Grantee will forfeit all, and will not vest in any, of the Performance 
Shares and, in such a case for purposes of this Agreement, the Achieved Percentage shall be 0%. 

(b) Notwithstanding the foregoing or the provisions of section 4 hereof or any other provision of this Agreement or the Plan, 
if (i) the Grantee is a party to an Executive Retention Employment Agreement with the Company (as amended from time to time, 
"Retention Agreement") and has not waived his or her rights, either entirely or in pertinent part, under such Retention Agreement, (ii) 
the Effective Date (as defined in the Retention Agreement) has occurred and the Employment Period (as defined in the Retention 
Agreement) has commenced and has not terminated pursuant to section 3(b) of the Retention Agreement, and (iii) a Change of Control 
(as defmed in the Retention Agreement) has occurred, then, so long as the Grantee is then providing Service: 

(1) fifty percent (50%) of the Performance Shares, earned at a deemed achievement level equal to the higher of(x) the Target 
number of Performance Shares set forth in this Agreement or (y) the average level (expressed as a percentage of the Target number of 
Performance Shares set forth in this Agreement) of achievement in respect of similar performance stock-based awards which matured 
over the three fiscal years immediately preceding the fiscal year in which such Change of Control occurred (such higher level, the 
"Deemed Performance Award Achievement Level"), shall vest upon such Change of Control and shall be payable as soon as 
practicable thereafter (but in all cases within thirty days after such Change of Control); and 

(2) the other fifty percent (50%) of the Performance Shares (earned at the Deemed Performance Award Achievement level 
calculated as set forth in subsection (1), above) shall vest on the date after such Change of Control which is the earlier of(i) one year 
after the date on which such Change of Control occurred, if the Grantee is then providing Service to the Company 



or an Affiliate (including to a successor to the Company or such Affiliate), or (ii) the date on which the Grantee's SeiVice to the 

Company or an Affiliate (including to a successor to the Company or such Affiliate) terminates, and shall be payable (whether under 

clause (i) or clause (ii) of this section 2(b)(2)) as soon as practicable thereafter (and in any event no later than the 15th day of the third 

month following the end of the first taxable year in which the right to such payment arises). 

(c) Notwithstanding the provisions of sections 2(a) and 4 hereof or any other provision of this Agreement or the Plan, if the 

Grantee is not a party to a Retention Agreement and so long as the Grantee is still providing SeiVice upon the occurrence of a Change 

in Control (as defmed, as of the date hereof, in the Plan for all purposes of this Agreement), fifty percent (50%) of the Performance 

Shares, earned at the Deemed Performance Award Achievement Level, shall vest upon such Change in Control and shall be payable 

as soon as practicable thereafter (but in all cases within thirty days after such Change in Control). The remainder of the Performance 

Shares shall remain outstanding (on a converted basis, if applicable) and shall remain subject to the terms and conditions of the Plan. If 

the Grantee provides SeiVice to the Company or an Affiliate (including to a successor to the Company or such Affiliate) from the date 

of such Change in Control to the date of the first armiversary of such Change in Control or it; prior to the first anniversary of such 

Change in Control, the Grantee is involuntarily terminated other than for Cause or Disability, the fifty percent (50%) of the 

Performance Shares outstanding immediately prior to such Change in Control that did not vest at the time of such Change in Control 

shall vest on the date which is the earlier of (a) the first armiversary of such Change in Control or (b) the date on which the Grantee's 

SeiVice to the Company or an Affiliate (including to a successor to the Company or such Affiliate) terminates and shall be payable 

(whether under clause (a) or clause (b) of this section 2(c)) as soon as practicable thereafter (but in no event later than the 15th day of 

the third month following the end of the first taxable year in which the right to such payment arises). The deemed level of achievement 

with respect to such awards shall be the Deemed Performance A ward Achievement Level. 

(d) If, as a result of a Change of Control or a Change in Control, as applicable, shares of Stock are exchanged for or 

converted into a different form of equity security and/or the right to receive other property (including cash), payment in respect of the 

Performance Shares shall, to the maximum extent practicable, be made in the same form. 

3 . Form of Payment of Award. Subject to section 2(d) hereof; the Award shall be payable in shares of Stock. Upon delivery of 

Performance Shares to the Grantee, the Company shall have the right to withhold from any such distribution, in order to meet the 

Company's obligations for the payment of withholding taxes, shares of Stock with a Fair Market Value equal to the minimum statutory 

withholding for taxes (including federal and state income taxes and payroll 



taxes applicable to the supplemental taxable income relating to such distribution) and any other tax liabilities for which the Company 
has an obligation relating to such distribution. For the pmpose of this Agreement, the date of determination of Fair Market Value shall 
be the date as of which the Grantee's rights to payments under the Award are determined by the Committee in accordance with section 
2 hereof. 

Delivery of Performance Shares shall occur as soon as administratively practicable following the Committee's determination of 
the Grantee's right to such delivery. 

4 . Termination of Service. Except as otherwise set forth herein, the Grantee must remain in continuous Service (including to any 
successors to the Company or an Affiliate) through the Performance Period for the Award to vest. Except as otherwise set forth (a) 
herein, (b) in the Plan in connection with a Change in Control if the Grantee is not a party to a Retention Agreement, or (c) in a 
Retention Agreement to which the Grantee is a party in connection with a Change of Control (as defined in such Retention 
Agreement), in the event the Grantee's Service (including to any successors to the Company or an Affiliate) terminates during the 
Performance Period, the Grantee's right to payment of the Award shall be determined as follows: 

(a) If the Grantee's termination of Service is due to resignation, discharge, or retirement prior to age 65 not meeting the 
condition set forth in section 4( c) hereof, all rights to the A ward shall be immediately forfeited. 

(b) If the Grantee's termination of Service during the Performance Period is due to (1) Disability, (2) death, or (3) retirement 
on or after age 65 not meeting the condition set forth in section 4(c) hereof: 

(i) The Grantee's Target number of Performance Shares for the Performance Period shall be reduced to a prorated number 
(equal to (a) the total number of full days of the Grantee's Service completed during the Performance Period divided by the total 
number of days in the Performance Period, multiplied by (b) the Target number of Performance Shares granted to Grantee as set forth 
in section 1 hereof, and rounded to the nearest Performance Share, with 0.5 of a Performance Share being rounded up to the nearest 
share) of Performance Shares; and 

(ii) The Grantee's right to Performance Shares under section 2 hereof shall be determined as the Grantee's Target number of 
Performance Shares, reduced as set forth in section 4(b )(i) hereof, times the Achieved Percentage; and 

(iii) Payment of Awards under this section 4(b) shall be made after the end of the Performance Period at the time and in the 
manner specified in section 3 hereof. 



Notwithstanding the foregoing, if, after termination of Service but prior to payment of the Award, the Grantee breaches any 
provision hereof, including without limitation the provisions of section 9 hereof, the Grantee shall immediately forfeit all rights to the 
Award. 

(c) If the Grantee's termination of Service is due to retirement on or after age 50, and if, but only if, such retirement is 
evidenced by a writing which specifically acknowledges that this provision shall apply to such retirement and is executed by the 
Company's chief executive officer (or, if the Grantee is an executive officer, by a member of the Committee or the chief executive 
officer at the direction of the Committee, other than with respect to himself), the Grantee's Target number of Performance Shares for 
the Performance Period shall be as set forth in section I hereof and the Grantee's right to Performance Shares under section 2 hereof 
shall be determined as the Grantee's Target number of Performance Shares times the Achieved Percentage. Payment of the Award 
under this section 4( c) shall be made after the end of the Performance Period at the time and in the manner specified in section 3 hereof. 
Notwithstanding the foregoing, if, after termination of Service but prior to payment of the Award, the Grantee breaches any provision 
hereof, including without limitation the provisions of section 9 hereof, the Grantee shall immediately forfeit all rights to the A ward. 

(d) If the Grantee's Service is terminated during the Performance Period for any reason other than as set forth in sections 4(a), 
(b), and (c) hereof, or if an ambiguity exists as to the interpretation of those sections, the Committee shall determine whether the Award 
shall be forfeited or whether the Grantee shall be entitled to full vesting or pro rata vesting as set forth above based upon full days of 
Service completed during the Performance Period. Payment of the Award under this section 4(d) shall be made after the end of the 
Performance Period at the time and in the manner specified in section 3 hereof. Notwithstanding the foregoing, if, after termination of 
Service but prior to payment of the Award, the Grantee breaches any provision hereof, including without limitation the provisions of 
section 9 hereof, the Grantee shall immediately forfeit all rights to the Award. 

5 . Adjustments. If the number of outstanding shares of Stock is increased or decreased or the shares of Stock are changed into or 
exchanged for a different number of shares or kind of capital stock or other securities of the Company on account of any 
recapitalization, reclassification, stock split, reverse stock split, spin-off, combination of stock, exchange of stock, stock dividend or 
other distribution payable in capital stock, or other increase or decrease in shares of Stock effected without receipt of consideration by 
the Company, then the Target number of Performance Shares granted hereunder shall be adjusted proportionately. No adjustment shall 
be made in connection with the payment by the Company of any cash dividend on its Stock or in 



connection with the issuance by the Company of any warrants, rights, or options to acquire additional shares of Stock or of securities 
convertible into Stock. 

6. No Rights of Stock Ownership. This grant of Performance Shares does not entitle the Grantee to any interest in or to any dividend, 
voting, or other rights normally attributable to Stock ownership. 

7 . Nonassignability. The Grantee's rights and interest in the Performance Shares may not be sold, transferred, assigned, pledged, 
exchanged, hypothecated or otherwise disposed of except by will or the laws of descent and distribution. 

8. Effect Upon Employment. This Agreement is not to be construed as giving any right to the Grantee for continuous employment by 
the Company or a Subsidiary or other Affiliate. The Company and its Subsidiaries and other Affiliates retain the right to terminate the 
Grantee at will and with or without cause at any time (subject to any rights the Grantee may have under the Grantee's Retention 
Agreement). 

9. Protective Covenants. In consideration of the Award granted under this Agreement, the Grantee covenants and agrees as follows 
(the "Protective Covenants"): 

(a) During the Grantee's Service with the Company, and for a two-year period following the termination of the Grantee's 
Service with the Company, the Grantee agrees not to (i) compete or attempt to compete for, or act as a broker or otherwise participate 
in, any projects in which the Company has at any time done any work or undertaken any development efforts, or (ii) directly or 
indirectly solicit any of the Company's customers, vendors, contractors, agents, or any other parties with which the Company has an 
existing or prospective business relationship, for the benefit of the Grantee or for the benefit of any third party, nor shall the Grantee 
accept consideration or negotiate or enter into agreements with such parties for the benefit of the Grantee or any third party. 

(b) During the Grantee's Service with the Company and for a two-year period following the termination of the Grantee's 
Service with the Company, the Grantee shall not, directly or indirectly, on behalf of the Grantee or for any other business, person or 
entity, entice, induce or solicit or attempt to entice, induce or solicit any employee of the Company or its Subsidiaries or other Affiliates 
to leave the Company's employ (or the employ of any such Subsidiary or other Affiliate) or to hire or to cause any employee of the 
Company to become employed for any reason whatsoever. 



(c) The Grantee shall not, at any time or in any way, disparage the Company or its current or former officers, directors, and 
employees, orally or in writing, or make any statements that may be derogatory or detrimental to the Company's good name or 
business reputation. 

(d) The Grantee acknowledges that the Company would not have an adequate remedy at law for monetary damages if the 
Grantee breaches these Protective Covenants. Therefore, in addition to all remedies to which the Company may be entitled for a breach 
or threatened breach of these Protective Covenants, including but not limited to monetary damages, the Company will be entitled to 
specific enforcement of these Protective Covenants and to injunctive or other equitable relief as a remedy for a breach or threatened 
breach. In addition, upon any breach of these Protective Covenants or any separate confidentiality agreement or confidentiality 
provision between the Company and the Grantee, all of the Grantee's rights to receive Performance Shares not theretofore delivered 
under this Agreement shall be forfeited. 

(e) For purposes of this section 9, the term "Company" shall include all Subsidiaries and other Affiliates of the Company 
(such Subsidiaries and other Affiliates being hereinafter referred to as the "NextEra Entities"). The Company and the Grantee agree 
that each of the N extEra Entities is an intended third-party beneficiary of this section 9, and further agree that each of the N extEra 
Entities is entitled to enforce the provisions of this section 9 in accordance with its terms. 

(f) Notwithstanding anything to the contrary contained in this Agreement, the terms of these Protective Covenants shall 
survive the termination of this Agreement and shall remain in effect. 

1 0. Successors and Assigns. This Agreement shall inure to the benefit of and shall be binding upon the Company and the Grantee 
and their respective heirs, successors and assigns. 

11. Incorporation of Plans Terms; Other Governing Provisions. This Agreement is made under and subject to the provisions of the 
Plan, and all the provisions of the Plan are also provisions of this Agreement, provided, however, (a) if there is a difference or conflict 
between the provisions of this Agreement and the mandatory provisions of the Plan, such mandatory provisions of the Plan shall 
govern, (b) if there is a difference or conflict between the provisions of this Agreement and the non-mandatory provisions of the Plan, 
the provisions of this Agreement shall govern, and (c) if there is a difference or conflict between the provisions of this Agreement 
and/or a provision of the Plan with a provision of a Retention Agreement, such provision of such Retention Agreement shall govern. 
Any Retention Agreement constitutes "another agreement with the Grantee" within the meaning of the Plan (including without 
limitation sections 17.3 and 17.4 thereof). The Company and Committee retain all authority and 



powers granted by the Plan and not expressly limited by this Agreement. The Grantee acknowledges that he or she may not and shall 

not rely on any statement of account or other communication or document issued in connection with the Plan other than the Plan, this 

Agreement, and any document signed by an authorized representative of the Company that is designated as an amendment of the Plan 

or this Agreement. 

12. Interpretation. The Committee shall have the authority to interpret and construe all provisions of this Agreement, and any such 

interpretation or construction, and any other determination contemplated to be made under the Plan or this Agreement, by the 

Committee shall be fma~ binding and conclusive, absent manifest error. 

13. Governing Law/Jurisdiction/Waiver of Jury Trial. This Agreement shall be construed and interpreted in accordance with the laws 

of the State of Florida, without regard to its conflict of laws principles. All suits, actions, and proceedings relating to this Agreement or 

the Plan shall be brought only in the courts of the State of Florida located in Palm Beach County or in the United States District Court 

for the Southern District of Florida in West Palm Beach, Florida. The Company and the Grantee hereby consent to the personal 

jurisdiction of the courts described in this section 13 for the purpose of all suits, actions, and proceedings relating to the Agreement or 

the Plan. The Company and the Grantee each waive all objections to venue and to all claims that a court chosen in accordance with 

this section 13 is improper based on a venue or a forum non conveniens claim. 

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE PARTIES HEREBY KNOWINGLY, 

VOLUNTARILY AND INTENTIONALLY WAIVE ANY RIGHT WHICH ANY PARTY MAY HAVE TO TRIAL BY WRY 

IN RESPECT OF ANY PROCEEDING, LITIGATION OR COUNTERCLAIM BASED ON, OR ARISING OUT OF, UNDER 

OR IN CONNECTION WITH THIS AGREEMENT. 

14. Amendment. This Agreement may be amended, in whole or in part and in any manner not inconsistent with the provisions of the 

Plan, at any time and from time to time, by written agreement between the Company and the Grantee. 

15. Data Privacy. By entering into this Agreement, the Grantee: (i) authorizes the Company or any of the NextEra Entities, and any 

agent of the Company or any of the NextEra Entities administering the Plan or providing Plan recordkeeping services, to disclose to 

the Company or any of the NextEra Entities such information and data as the Company or any such NextEra Entities shall reasonably 

request in order to facilitate the administration of this Agreement; and (ii) authorizes the Company or any of the NextEra Entities to 

store and transmit such information 



in electronic form, provided such information is appropriately safeguarded in accordance with Company policy. 

By signing this Agreement, the Grantee accepts and agrees to all of the foregoing terms and provisions and to all the terms and provisions of the Plan incorporated herein by reference and confirms that the Grantee has received a copy of the Plan. 



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date and year first above written. 

NEXTERA ENERGY, INC. 

By: 

Accepted: 

Grantee 



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<•l 

Years Ended December 31, 

2015 2014 2013 2012 

(mill ions of dollars) 

Earnings, as defined: 

Income from continuing operations $ 2,762 $2,469 $ 1,677 $ 1,911 

Income taxes 1,228 1,1 76 777 692 

Fixed charges included in the determination of income from continuing operations, as below 1,287 1,331 1,195 1,124 

Amortization of capitalized interest 40 39 34 25 

Distributed income of equity method investees 80 33 33 32 
Less equity in earnings of equity method investees 107 93 25 13 ---

Total earnings. as defined $ 5,290 $ 4,955 $ 3,691 $ 3,771 
~ 

Fixed charges, as defined: 

Interest expense $ 1,211 $ 1,261 $ 1,121 $ 1,038 

Rental interest factor 55 55 47 52 
Allowance for borrowed funds used during construction 21 15 27 34 ---
Fixed charges included in the determination of income from continuing operations 1,287 1,331 1,195 1.124 
Capitalized interest 100 11 3 140 155 ---

Total fixed charges, as defined $ 1,387 $ 1,444 $ 1,335 $ 1,279 

Ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and 
preferred stock dividends<•l 3.81 3.43 2.76 2.95 

2011 

$ 1,923 

529 

1,094 

21 

95 

55 

$ 3,607 

$1,035 

41 

18 

1,094 

107 

$ 1,201 

3.00 

(a) Nex-tEra Energy. Inc. has no preferer.ce eqully s~urities outstanding; therefore. the ratio or eamings to fhced charges is the same as the ratio of eamings to combined fixed charges and preferred 
stoc)t drvidends. 



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•l 

Years Ended December 31, 

2015 2014 2013 2012 

(millions of dollars) 

Earnings, as defined: 

Net income $ 1,648 $ 1,51 7 $ 1,349 $ 1,240 

Income taxes 957 910 835 752 

Fixed charges included in the determination of net income, as below 478 466 451 450 

Total earnings, as defined $ 3,0S3 $ 2,893 $ 2,635 $ 2,442 

Fixed charges, as defined: 

Interest expense $ 445 $ 439 $ 4 15 $ 417 

Rental interest factor 12 12 10 11 

Allowance for borrowed funds used during construction 21 15 26 22 

Fixed charges included in the determination of net income 478 466 451 450 

Capitalized interest 

Total fixed charges, as defined $ 478 s 466 s 451 $ 450 

Rabo or earnings to fixed charges and ratio or earnings to combined fixed charges and 
preferred stock dividends<•! 6.45 6.21 5.84 5.43 

2011 

$ 1,068 

654 

411 

$ 2,133 

$ 387 

8 

16 

411 

1 

$ 412 

5.18 

(a) flonda """'"' & Light Company has "" prele"'""e eq\JIIy •ecuntoes outstanding; therefore the ratio of earnings to fb<od charges Is the aame as the ratio of earnings to combined fixed charges and 
pre.ferrod stock dividends. 



Exhibit 21 

SUBSIDIARIES OF NEXTERA ENERGY, INC. 

NextEra Energy, Inc.'s principal subsidiaries as of December 31, 201 5 are listed below. 

Subsidiary 

1. Florida Power & Light Company (1 00%-owned) 
2. NextEra Energy Capital Holdmgs, Inc (100%-owned) 
3. NextEra Energy Resources, LLCI•)(bl 
4. Palms Insurance Company, Limitedlbl 

State or 
Jurisdiction of 
Incorporation 

or Organization 

A orida 

Ronda 

Delaware 
Cayman Islands 

(a) Includes 769 tubsldl3neS lhat operate In the Unlled Slates and 182 subsidiaries that operate In foreign counlrlO$ In the same Nne of bus•ness as NextEra Energy Resources, UC. (b) 100'4-owned subsidiary ol NextEra Energy Capital Holdir1gs. Inc. 



Exhibit 23 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
We consent to the incorporation by reference in the following Registration Statements of our reports dated February 19, 2016, relating to the consolidated 
financial statements of NextEra Energy, Inc. and subsidiaries (NextEra Energy) and Florida Power & Light Company and subsidiaries (FPL) (which report 
expresses an unqualified opinion and includes an explanatory paragraph regarding NextEra Energy's and FPL's adoption of a new accounting standard), 
and the effectiveness of NextEra Energy's and FPL's internal control over financial reporting, appearing in the Annual Report on Form 1 0-K ofNextEra Energy 
and FPL for the year ended December 31,2015: 

NextEra Energy, Inc. 
Forms-a 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

Form S-8 

FormS-3 

Form S-3 

DELOIITE & TOUCHE LLP 

Boca Raton, Florida 
February 19, 2016 

Florida Power & Light Company 
No. 33-57673 Form S-3 No. 333-205558-02 
No. 333-27079 
No. 333-88067 
No. 333-114911 
No. 333-116501 
No. 333-130479 
No. 333-143739 
No. 333-174799 
No. 333-203453 
No. 333-205558 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 1 0-K for the annual period ended December 31, 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 registranrs 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 registranrs disclosure controls and procedures and presented in this reportourconclusions aboutthe 

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 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 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 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 19, 2016 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of 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 0-K for the annual period ended December 31, 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 ofthe 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 registranfs 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs most 

recent fiscal 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 registranfs internal control over financial reporting; and 
5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal 

control over financial reporting. 

Date: February 19,2016 

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, certify that 

1. I have reviewed this Form 1 O-K for the annual period ended December 31, 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 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 registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs most recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal control over financial reporting. 

Date: February 19, 2016 

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 1 0-K for the annual period ended December 31, 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 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 

ex1ernal purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registranfs 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 registranfs internal control over financial reporting that occurred during the registranfs most 

recent fiscal 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 registranfs internal control over financial reporting; and 

5. The registranfs other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registranfs auditors and the audit committee of the registranfs 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 registranfs 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 registranfs internal 

control over financial reporting. 

Date: February 19, 2016 

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. Robe and Moray P. Dewhurst, certify, pursuant to Section 906 of the Sarbanes-Oxley Actof2002, that: 

(1) The Annual Report on Form 1 0-K of NextEra Energy, Inc. (the registrant) for the annual period ended December 31, 2015 (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 19,2016 

JAMES L. ROBO 
James L. Robe 

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 of 2002, that: 

(1) The Annual Report on Form 10-K of Florida Power & Light Company (the registrant) for the annual period ended December 31, 2015 (Report) fully 
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The infonnation contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the registrant. 

Dated: February 19,2016 

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 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 4 (a) 
Underwriting Agreement, dated June 10, 2015, with respect to the Broward County 
Series 20 15 Bonds. 



$85,000,000 
BROWARD COUNTY, FLORIDA 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 

Series 2015 

UNDERWRITING AGREEMENT 

UNDERWRITING AGREEMENT, dated June 10, 2015, between Broward 
County, Florida (the "Issuer''), and Morgan Stanley & Co. LLC (the "Underwriter''). 

1. Description of Bonds. The Issuer proposes to issue and sell $85,000,000, aggregate 
principal amount of its Industrial Development Revenue Bonds (Florida Power & Light 
Company Project), Series 2015, with the terms specified in Schedule l hereto (the "Bonds'~). 
pursuant to a Trust Indenture, to be dated as of June 1, 2015 (the "Indenture"), by and ~between 
the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the "Trustee"), 
and pursuant to a resolution adopted by the Issuer on June 2, 2015 (the "Resolution"). The 
Bonds will be payable, except to the extent payable from bond proceeds and other moneys 
pledged therefor, solely from, and secured by a pledge of, the revenues to be derived by the 
Issuer under a Loan Agreement, to be dated as of June 1, 2015 (the "Loan Agreement"), by and 
between the Issuer and Florida Power & Light Company (the "Company"). 

2. Purchase, Sale and Closing. On the basis of the representations and warranties contained 
herein and in the Letter of Representation, hereinafter defined, and subject to the terms and 
conditions set forth herein and in the Official Statement, hereinafter defined, the Underwriter 
will purchase from the Issuer, and the Issuer will sell to such Underwriter, the Bonds. The price 
for the Bonds will be 100% ofthe principal amount thereof less an underwriting fee of$74,375 
and out-of-pocket expenses of $2,878.11. The closing will be held at the office of Locke Lord 
LLP, 525 Okeechobee Blvd, Suite 1600, West Palm Beach, FL 33401, at 9:00A.M. New York 
time on June 11, 2015, or such other date, time or place as may be agreed upon by the parties 
hereto. The hour and date of such closing are herein called the "Closing Date". The Bonds will 
be delivered in New York, New York in registered form in the name of a nominee of The 
Depository Trust Company, and will be made available to the Underwriter for inspection at such 
place as may be agreed upon by the Issuer, the Company and the Underwriter. 

The Issuer acknowledges and agrees that: (i) the primary role of the Underwriter, 
as underwriter, is to purchase securities, for resale to investors, in an arm's length commercial 
transaction among the Issuer, the Company and the Underwriter and that the Underwriter has 
financial and other interests that differ from those of the Issuer; (ii) the Underwriter is acting 
solely as principal and is not acting as a municipal advisor, financial advisor or fiduciary to the 
Issuer and has not assumed any advisory or fiduciary responsibility to the Issuer with respect to 
the transaction contemplated hereby and the discussions, undertakings and procedures leading 
thereto (irrespective of whether the Underwriter has provided other services or are currently 
providing other services to the Issuer on other matters); (iii) the only obligations the Underwriter 
has to the Issuer with respect to the transaction contemplated hereby expressly are set forth in 
this Agreement and, with respect to its role as remarketing agent, in the Indenture and the 

DMEAST#21476734 v8 



Remarketing Agreement, dated June 11, 2015, between the Company and the Underwriter; and (iv) the Issuer has consulted its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it has deemed appropriate. 

3. Representations ofthe Issuer. The Issuer represents and warrants to the Underwriter that: 

(a) The Issuer has approved the delivery of an Official Statement, dated June 3, 2015, for use in connection with the sale and distribution of the Bonds. Appendix A to such Official Statement describes certain matters relating to the Company and is sometimes herein separately referred to as "Appendix A." Such Official Statement, as amended and supplemented, including in each case Appendix A and all documents incorporated by reference therein, Appendix B, Append~x C and Appendix D, is herein referred to as the "Official Statement!?, and; all references : 'herein ro· matters described, contained or set forth in the Official Statement shall, unless specifically stated otherwise, include Appendix A and all documents incorpQrated ·by reference therein, Appendix B, Appendix C and Appendix D. For the purposes of ,this Agreement, all documents filed by the Company pursuant to Section 13(a), 13(c), 14 or 15(d) of.the Securities Exchange Act of 1934, as amended (the "Exchange Act"), after the date of the .Official Statement and incorporated by reference in the Official Statement shall be deemed to be a· ~upplement to the Official Statement. The information with respect to the Issuer contained in the Official Statement under the heading "Disclosure Required By Florida Blue Sky Regulations" does not contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading. The Issuer assumes no responsibilities for the accuracy, sufficiency or fairness of any statements in the Official Statement or any supplements thereto other than statements and information therein relating to the Issuer under the captions "Introductory Statement" and "Disclosure Required By Florida Blue Sky Regulations". 

(b) The Issuer will not at any time authorize an amendment or supplement (including an amendment or supplement resulting from the filing of a document incorporated by reference) to the Official Statement without prior notice to the Company, the Underwriter, and Ballard Spahr LLP, counsel for the Underwriter, or any such amendment or supplement to which the Company or the Underwriter shall reasonably object in writing, or which shall be unsatisfactory to Ballard Spahr LLP. At the date hereof, the information with respect to the Issuer in the Official Statement is true and correct. 

(c) The Issuer is a validly existing political subdivision of the State of Florida with full legal right, power and authority under the laws of the State of Florida, including particular! y Part II of Chapter 159, Florida Statutes, as amended, to consummate the transactions involving the Issuer contemplated herein and in the Official Statement and to fulfill the terms hereof on the part of the Issuer to be fulfilled. 

(d) The consummation of the transactions contemplated herein and in the Official Statement and the fulfillment of the terms hereof on the part of the Issuer to be fulfilled, have been duly authorized by all necessary action of the Issuer in accordance with the laws of the State of Florida. 
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'' ' 

(e) The execution and delivery by the Issuer of the Loan Agreement and the 
Indenture, the pledge and assignment by the Issuer to the Trustee of certain of its rights under the Loan Agreement, the consummation by the Issuer on its part of the transactions contemplated herein and in the Official Statement and the fulfillment of the terms hereof by the Issuer and the 
compliance by the Issuer with all the terms and provisions of the Indenture and the Loan 
Agreement will not conflict with, or constitute a breach of or default under, any constitutional provision, statute or ordinance, any indenture, mortgage, deed of trust, resolution or other agreement or instrument to which the Issuer is now a party or by which it is now bound, or, to the knowledge of the Issuer, any order, rule or regulation applicable to the Issuer of any court or 
governmental agency or body having jurisdiction over the Issuer or any of its activities or properties. 

(f) Except as disclosed in or 'contemplated by the Official Statement, as it may be amended or supplemented, there is no action, • suit, proceeding, inquiry or investigation, at law or ;in equity, or before or by any court, public board or body to which the Issuer is-a party, pending 
or, to the knowledge of the Issuer, threatenect against the Issuer, ·(i) to restrain ~or enjoin the issuance or sale of the Bonds or the performance by the Issuer of the Loan Agreement or the 
Indenture including without limitation assignment to the Trustee of the Issuer's right to receive Loan Repayments (as defined in the Loan Agreement) and certain other rights under the Loan Agreement as security for the Bonds, or (ii) wherein an unfavorable decision, ruling or finding would (A) have a material adverse effect on the transactions contemplated herein or in the Official Statement or (B) adversely affect or put in question the validity or enforceability of the 
Bonds, the Indenture, the Loan Agreement, this Agreement, the Letter of Representation, dated the date hereof, in the form attached hereto as Exhibit F (the "Letter of Representation") from the Company to the Issuer and the Underwriter or any other agreement, instrument or document to which the Issuer is a party or by which it is bound relating to the consummation of the transactions contemplated herein or in the Official Statement. 

4. Underwriter's Representation. The Underwriter intends to make a public offering of the Bonds for sale upon the terms set forth in the Official Statement. 

5. Covenants of the Issuer. The Issuer agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the 
earlier of two business days after the date hereof and the day prior to the Closing Date), in order that the Underwriter may comply with paragraph (b)(3) of Rule 15c2-12 ("Rule 15c2-12") promulgated by the Securities and Exchange Commission (the "SEC") under the Exchange Act, 
the Issuer shall direct the Company to deliver to the Underwriter the final Official Statement, in such quantities as the Underwriter may reasonably request. Upon the issuance thereof, the Issuer 
will direct the Company to deliver to the Underwriter copies of all amendments and supplements to the Official Statement (other than documents incorporated by reference therein). 

(b) It will cooperate with the Company and the Underwriter in connection with the 
preparation of ~e Official Statement and any amendment or supplement thereto which the Company may be required to furnish the Underwriter pursuant to the Letter of Representation. 
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(c) It will furnish such proper information as may be lawfully required and otherwise 
cooperate in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions 
as the Underwriter may designate, provided that the Issuer shall not be required to qualify as a 
dealer in securities, or to file any consents to service of process, under the laws of any 
jurisdiction, or to meet other requirements deemed by the Issuer to be unduly burdensome. 

(d) It will not take or omit to take any action the taking or omission of which would 
cause the proceeds from the sale of the Bonds to be applied in a manner contrary to that provided 
for in the Indenture and the Loan Agreement, as each may be amended from time to time. 

(e) At the request of the Underwriter or the: Company, it will take such action as is 
necessary and within its power and at the sole expense of the Company to assure <:>r maintain the 
status of the interest on the Bonds as excluded from gross income for purposes of the Internal 
Revenue Code of 1986, as arp.ended (the "Code"), at).d the regulations thereunder. 

The foregoing covenants are conditioned upon the Company's compliance with 
Section 2 of the Letter of Representation. , . 

6. Conditions of Underwriter's Obligation. The obligation of the Underwriter to purchase 
and pay for the Bonds shall be subject to the accuracy of, and compliance with, the 
representations and warranties of the Issuer and the Company contained herein and in the Letter 
of Representation, respectively, to the performance by the Issuer and the Company of their 
obligations to be performed hereunder and under the Letter of Representation, respectively, at 
and prior to the Closing Date and to the following conditions: 

(a) At the Closing Date, the Indenture, the Loan Agreement, Continuing Disclosure 
Undertaking between the Company and the Trustee to be dated as of the Closing Date (the 
"CDU") and the Letter of Representation shall be in full force and effect, and if executed 
subsequent to the execution hereof and prior to the Closing Date, shall not have been amended, 
modified or supplemented except as may have been agreed to in writing by the Underwriter; 
provided, however, that the acceptance of delivery of the Bonds by the Underwriter on the 
Closing Date shall be deemed to constitute such approval; and the Underwriter shall have 
received an executed counterpart or certified copy of the Indenture, the CDU and the Loan 
Agreement. 

(b) At the Closing Date, the Bonds shall have been duly authorized, executed and 
authenticated in accordance with the provisions of the Indenture. 

(c) At the Closing Date, no order, decree or injunction of any court of competent 
jurisdiction shall have been issued, or proceedings therefor shall have been commenced, nor 
shall any order, ruling, regulation or official statement by any governmental official, body or 
board, have been issued, nor shall any legislation have been enacted, with the purpose or effect 
of prohibiting or limiting the issuance, offering or sale of the Bonds as contemplated herein or in 
the Official Statement or the performance of the Indenture or the Loan Agreement, in accordance 
with their respective terms. 

(d) At the Closing Date, there shall be in full force and effect an authorization of the 
Florida Public Service Commission with respect to the participation of the Company in the 
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transactions contemplated herein and in the Official Statement, and containing no provision 

unacceptable to the Underwriter by reason of the fact that it is materially adverse to the 

Company, it being understood that no authorization in effect at the time of the execution hereof 

by the Underwriter contains any such unacceptable provision. 

(e) At the Closing Date, the Underwriter shall have received opinions, dated the 

Closing Date, of the Office of the County Attorney for Broward County, Florida substantially in 

the form of Exhibit A hereto, Locke Lord LLP, as Bond Counsel substantially in the forms of 

Appendix B to the Official Statement and Exhibit B hereto, Liebler, Gonzalez··& Portuondo, 

substantially in the form of Exhibit C hereto and Morgan, Lewis & Bockius LLP; as counsel to 

the Company, substantially in fomis of Exhibits D-1 and D-2 hereto, and Ballard .SPahr LLP, as 

counsel for the Underwriter, substantially in the form of Exhibit E hereto, respecti;vely, b'ut with 

such changes as the Underwriter shall approve. 

(f) At the Closing Date, the Underwriter shall have received from Deloitte & Touche 

LLP an "agreed-upon procedures letter", in form and substance satisfactory to the Underwriter; 

setting forth the procedures undertaken with respect to the review of the audited financial 

statements.ofthe Company appearing in the Official Statement and providing certain conclusions 

regarding the information with respect to which such review procedures were applied. 

(g) At the Closing Date, the Underwriter shall have received from the Issuer a 

certificate of its Mayor or Vice Mayor of County Commissioners, dated the Closing Date, stating 

in effect that each of the representations and warranties of the Issuer set forth herein is true, 

accurate and complete in all material respects at and as of the Closing Date and that each of the 

obligations of the Issuer hereunder to be performed by it at or prior to the Closing Date has been 

performed. 

(h) At the Closing Date, the Underwriter shall have received a certified copy of the 

Resolution of the Issuer authorizing the issuance and sale of the Bonds. 

(i) Since the date of the Official Statement, as it may be amended or supplemented 

(including amendments or supplements resulting from the filing of documents incorporated by 

reference therein), and up to the Closing Date, there shall have been no material adverse change 

in the business, properties or financial condition of the Company and its subsidiaries taken as a 

whole, except as reflected in or contemplated by the Official Statement, as it may be so amended 

or supplemented, and, since such date and up to the Closing Date, there shall have been no 

transaction entered into by the Company or any of its subsidiaries that is material to the 

Company and its subsidiaries taken as a whole, other than transactions reflected in or 

contemplated by the Official Statement, as it may be so amended or supplemented, and 

transactions in the ordinary course of business. 

(j) At the Closing Date, the Underwriter shall have received from the Company a 

certificate, dated the Closing Date, signed by the President or any Vice President or the Treasurer 

or any Assistant Treasurer of the Company to the effect of paragraph (i) above and stating in 

effect that the representations and warranties of the Company set forth in the Letter of 

Representation are true, accurate and complete in all material respects at and as of the Closing 
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Date and that each of the obligations of the Company under the Letter of Representation to be 

performed at or prior to the Closing Date has been performed. 

(k) At the Closing Date, the Underwriter shall have received from the Company 

evidence satisfactory to the Underwriter to the effect that Moody's Investors Service, Inc., 

Standard and Poor's Rating Services, a Division of The McGraw Hill Companies, Inc. and Fitch 

Ratings Inc. have or will provide a short term rating of"P-1", "A-2" and "Fl", respectively, with 

respect to the Bonds. 

In case any of the conditions specified above in this Section 6 shall not have been 

fulfilled, this Agreement may be terminated by the Underwriter upon mailing or delivering 

written notice thereof lo the Issuer and the Company. Any such termination shall be without . 

liability of any party to any other party except as otherwise provided in Section 3 of the Letter of 

Representation. 

7. Termination. 

(a) This Agreement may be terminated by the Underwriter by delivering written 

notice thereof to the Issuer and the Company, at or prior to the Closing Date, if: 

(i) after the date hereof and at or prior to the Closing Date there shall have 

occurred any general suspension of trading in securities on the New York Stock Exchange or 

there shall have been established by the New York Stock Exchange or by the SEC or by any 

federal or state agency or by the decision of any court any limitation on prices for such trading or 

any restrictions on the distribution of securities, or a general banking moratorium declared by 

New York or federal authorities, the effect of which on the financial markets of the United States 

shall be such as to make it impracticable for the Underwriter to enforce contracts for the sale of 

the Bonds; 

(ii) there shall have occurred any new outbreak of hostilities including, but not 

limited to, an escalation of hostilities which existed prior to the date of this Agreement or other 

national or international calamity or crisis, the effect of which on the financial markets of the 

United States shall be such as to make it impracticable for the Underwriter to enforce contracts 

for the sale of the Bonds; 

(iii) after the date hereof and at or prior to the Closing Date, legislation shall be 

enacted by the Congress or adopted by either House thereof or a decision shall be rendered by a 

federal court, including the Tax Court of the United States, or a ruling, regulation or order by or 

on behalf of the Treasury Department of the United States, the Internal Revenue Service or other 

governmental agency shall be issued or proposed with respect to the imposition of federal 

income taxation upon receipts, revenues or other income of the same kind and character expected 

to be derived by the Issuer, including, without limitation, loan repayments and other amounts 

under the Loan Agreement, or upon interest received on bonds of the same kind and character as 

the Bonds, with the result in any such case that it is impracticable, in the reasonable judgment of 

the Underwriter, for the Underwriter to enforce contracts for the sale of the Bonds; 

(iv) the subject matter of any amendment or supplement to the Official 

Statement prepared and furnished by the Issuer or the Company renders it, in the reasonable 
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judgment of the Underwriter, either inadvisable to proceed with the offering or inadvisable to 
proceed with the delivery of the Bonds to be purchased hereunder; 

(v) a stop order, release, regulation or no-action letter by or on behalf of SEC 
or any other governmental agency having jurisdiction of the subject matter shall have been 
issued or made to the effect that the issuance, offering or sale of the Bonds, including all the 
underlying obligations as contemplated hereby or by the Official Statement, or any document 
relating to the issuance, offering or sale ofthe Bonds is or would be in violation ofany.provision 
of the federal securities laws at the Closing Date, including, but not limited to, the Securities Act 
and the Trust Indenture Act of 1939, as amended; or 

(vi)· there shall have occurred a material adverse change in the fmancial 
markets of the United States, the effect of which shall make it impracticable for the Underwriter 
to enforce contracts for the sale of the Bonds. 

(b) This Agreement shall terminate upon the termination of :the Letter of 
Representation as provided in Section 4 thereof. 

(c) Any termination of this Agreement pursuant to this Section 7 shall be without 
liability of any party to any other party except as otherwise provided in Section 3 of the Letter of 
Representation or the Memorandum of Agreement dated April28, 2015 between the County and 
the Company and the related letter dated May 20, 2015 from the Treasurer of the Company to the 
Board of County Commissioners. 

8. Truth-In-Bonding Statement. The Issuer is proposing to issue $85,000,000 principal 
amount of Bonds for the purpose of acquisition, construction and equipping of certain 
wastewater facilities and solid waste facilities of the Company, including functionally related 
and subordinate facilities, at its plant sites located in Broward County, more fully described in 
the Indenture. The Bonds are expected to be repaid over a period of 30 years. The Bonds will 
initially bear interest at a variable rate. At a forecasted average interest rate of2.40%, total 
interest paid over the life ofthe Bonds will be $61,144,108.79. 

The source of repayment or security for this proposal is the payments by the Company 
under a Loan Agreement securing the Bonds. Authorizing the Bonds will result in zero moneys 
ofthe County not being available to finance other services of the County each year for 30 years. 
An itemized list setting forth the nature and estimated amounts of expenses to be incurred by the 
Underwriter in connection with the issuance of the Bonds is set forth on Schedule II attached 
hereto. 

9. Miscellaneous. The validity and interpretation of this Agreement shall be governed by 
the law of the State of Florida. This Agreement shall inure to the benefit of the Issuer, the 
Underwriter and the Company, and their respective successors. Nothing in this Agreement is 
intended or shall be construed to give to any other person, firm or corporation any legal or 
equitable right, remedy or claim under or in respect of this Agreement or any provision herein 
contained. The term "successors" as used in this Agreement shall not include any purchaser, as 
such purchaser, of any Bonds from or through the Underwriter. This Agreement may be 
executed by any one or more of the parties hereto in any number of counterparts, each of which 
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shall be deemed to be an original, but all such counterparts shall together constitute one and the 
same instrument. 

The representations and warranties of the Issuer contained in Section 3 hereof 
shall remain operative and in full force and effect, regardless of any investigation made by or on 
behalf of the Underwriter, and shall survive the delivery of the Bonds. 

10. Notices and other Actions. All notices, demands and formal actions hereunder will be in 
writing mailed, telecopied or delivered to: 

The Issuer: 

The Company: 

The Underwriter: 

DMEAST#21476734 vB 

Broward County, Florida 
115 S. Andrews Avenue 
Room 513 
Fort Lauderdale, Florida 33301 
Attention: ChiefFinancial Officer 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Attention: Municipal Short Term Products 
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IN WITNESS WHEREOF, the parties hereto, in consideration of the mutual covenants 
set forth herein and intending to be legally bound, have caused this Agreement to be executed 
and delivered as of the ti~te first written above. ,,,,n"«n nr,,,, ,,,, .. ,, c 0 M, I ,,,,,~ 

, ... ~ ~ .. . . . . . .. -r.C\ ~ 
' .. , .• •. v · ~ 
.::-~ .· ·. ';', 
~ ~ .· ·. o~ 

ff ~ / CREATED \ -t,~ -O·t» . :. 
~ u : :.7 ocr 1st c : m : . ·<t 1 Q· ~-~ ·. - 915 <t. ... : ,_ s ... . ,~ . ..,, ... " ·.-,.() ,-..; .. ~ 
~ · · • coutr('( "' -. • · ~ 
~, · ....... .... - ~ 

~ * "'" ,,,,, ,,,, ... 
''''"" •"'\' 

County Administrator and Ex Officio Clerk 
of the Board of County Commissioners 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

By: -------------------------
Paull. Cutler 
Treasurer 

By: 

Approved as to Form: 

By: ~ ?2 Rt9:4J ko ./ 
'Sr. ~f- ounty Attorney 

MORGAN STANLEY & CO. LLC 

By: ________________________ _ 

Francis J. Sweeney 
Managing Director 

Signature Page to Underwriting Agreement 
Broward County, Florida 
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IN WITNESS WHEREOF, the parties hereto, in consideration of the mutual covenants 
set forth herein and intending to be legally bound, have caused this Agreement to be executed 
ami delivert=d as of the date first written above. 

Attest: 

County Administrator and Ex Officio Clerk 
of the Board of County Commissioners 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

By: --------------------------Paul I. Cutler 
Treasurer 

BROW ARD COUNTY, FLORIDA 

By: --------------------------Mayor 

Approved as to Form: 

By: 
--------~--------------------County Attorney 

Signature Page to Underwriting Agreement 
Broward County, Florida 
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IN W llNESS WHEREOF, the parties hereto, in consideration of the mutual covenants 
set forth herein and intending to be legally bound, have caused this Agreement to be executed 
and delivered as of the date first written above. 

Attest: 

County Administrator and Ex Officio Clerk 
of the Board of County Commissioners 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

By:-I1J_ ~ 
Paul I. Cutler 
Treasurer 

BROWARD COUNTY, FLORIDA 

By: ---------------------------
Mayor 

Approved as to Form: 

By: ____________ _ 

County Attorney 

MORGAN STANLEY & CO. LLC 

By: ____________ _ 

Francis J. Sweeney 
Managing Director 

Signature Page to Underwriting Agreement 
Broward County, Florida 
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Issuer: 

Bonds: 

Designation: 

Principal Amount: 

Date of Maturity: 

Initial Interest Rate Mode: 

Purchase Price: 

Public Offering Price: 

Redemption Provisions: 

Underwriter's Fee: 

DMEAST #21476734 v8 

SCHEDULE I 

Broward County, Florida 

Industrial Development Revenue Bonds (Florida Power & Light 
Company Project), Series 2015 

$85,000,000 

June 1, 2045 

Daily 

100% ofthe principal amount thereof. 

100% of the principal amount thereof. 

The Bonds will be subject to redemption by the Issuer, in whole or 
in part, at the direction of Florida Power & Light Company, as set 
forth in the Official Statement. 

$74,375 

SCHEDULE I 



SCHEDULE II 

Itemized List of Expenses: 

Finders: 

Underwriting Fee: 

Management Fee: 

Compensation to Others: 

Name and Address ofUnderwriter: 

Other Required Disclosures: 

SCHEDULE I 
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Day Loan: $2,361.11 
DTC Charges: $350.00 
CUSIP Fees: $162.00 
CUSIP Disclosure Fee: $5.00 

None 

$74,375.00 

None 

None 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

None 



June_, 2015 

Broward County, Florida 
Fort Lauderdale, Florida 

Locke Lord LLP 
West Palm Beach, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

EXHIBIT A 

(the "Underwriter" named in the 
Underwriting Agreement dated 
June_, 2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

I am County Attorney for Broward County, Florida, (the "Issuer") and as such have acted as Issuer's counsel in connection with the issuance and sale of $85,000,000 aggregate principal amount of the Issuer's Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 (the "Bonds"). The Bonds are being issued pursuant to a 
resolution adopted by the Issuer on June 2, 2015 (the "Resolution") to finance a portion of the cost of acquisition, construction and equipping of certain wastewater facilities and solid waste facilities located at the Port Everglades Energy Center and the Lauderdale Power Plant (the "Project") of Florida Power & Light Company (the "Company"), all as more particularly described in the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), between the Issuer and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"). The 
issuance of the Bonds and the Projects were approved by the Issuer in the Resolution. 

Based upon such review as I deemed necessary, I am of the opinion that: 

(1) The Issuer is a validly existing political subdivision of the State ofFlorida with full legal 
right, power and authority under the laws of the State of Florida, including particularly Part II of Chapter 159, Florida Statutes, as amended, to execute and perform its obligations under the Loan Agreement, dated as of June 1, 2015 between the Company and the Issuer (the "Loan Agreement"), the Agreement, the Indenture and the Bonds. 

(2) The Resolution is a valid resolution of the Issuer, duly adopted by the Issuer at a meeting duly noticed, called and held in accordance with the Constitution and laws of the State of 
Florida. 
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(3) The acceptance by the Issuer of the Letter of Representation dated June_, 2015 from the 

Company (the "Letter of Representation") has been duly authorized, and said Letter of 

Representation has been validly accepted by the Issuer. 

(4) No approval, consent or authorization of any Florida governmental authority or public 

agency not already obtained is required in connection with the consummation by the Issuer of the 

transactions contemplated by the Official Statement or by the Agreement or the performance of 

the Issuer's obligations under the Loan Agreement, the Indenture or the Agreement, other than 

any approval, consent or authorization required by Florida's securities or blue sky laws, as to 

which I express no opinion. 

(5) The Issuer has duly approved the use and distribution of the Official Statement, dated,' 

June 3, 2015 (the "Official Statement") at the meeting wherein the Resolution was adopted and 

has duly authorized with such changes therein as shall be approved by the Company in order to 

reflect the final terms and details of each Series of the Bonds. : , 

(6) To the b~st of my knowledge, neither the making or the performance by the Issuer of the 

Loan Agreement, the Indenture or the Agreement, nor the acceptance by the Issuer of the Letter 

of Representation, violates or conflicts with any provision of the Broward County Code of 

Ordinances or Charter, or any resolution, agreement or instrument to which the Issuer is a party 

or by which it is bound, or, to my knowledge, any order, rule or regulation applicable to the 

Issuer of any court or governmental agency or body having jurisdiction over the Issuer or any of 

its activities or properties. 

(7) Except as disclosed in or contemplated by the Official Statement, I have not been made 

aware of any action, suit, proceeding or investigation at law or in equity or before or by any 

court, public board or body, to which the Issuer is a party which is pending or, threatened against 

or affecting the Issuer wherein an unfavorable decision, finding or ruling would adversely affect 

(i) the transactions contemplated by the Indenture, the Loan Agreement, the Official Statement 

or by the Agreement, (ii) the validity or enforceability of the Bonds, the Indenture or the Loan 

Agreement, or (iii) the exclusion from gross income for federal income tax purposes of interest 

on the Bonds. 

Very truly yours, 

A-2 
DMEAST #21476734 v8 



Morgan Stanley & Co. LLC 
1585 Broadway, 16th Floor 
New York, NY 10036 

Ladies and Gentlemen: 

EXHIBITB 

June 11, 2015 

The Bank ofNew York Mellon Trust 
Company, N.A. 

Concurrently herewith, we have delivered our approving opinion as bond counsel 
(the "Approving Opinion"), relating to $85,000,000 aggregate principal amount of Broward County, Florida Industrial Development Revenue Bortds: (Florida Power &.Light Company Project), Series 2015 initially dated June 11, 2015 (the ."Bonds"), arid examined a record of prdceedings relating thereto. Capitalized words used in this opinion shall have the same meanings as are given such capitalized words in the Official Statement related to the Bonds dated June 3, 2015. 

The opinions herein are supplemental to and are subject to all qualifications and 
limitations contained in our Approving Opinion, except that we also opine with respect to the federal securities laws of the United States of America. Although the Approving Opinion was 
addressed only to the Issuer, Morgan Stanley & Co. LLC and The Bank of New York Mellon Trust Company, N.A. are authorized to rely upon the Approving Opinion to the same extent as if it were addressed to them. Subject to the foregoing, we are of the opinion that: 

(1) In connection with the offering and sale of the Bonds to the public, neither the Bonds nor any securities evidenced thereby are required to be registered unde11 the 1933 Act and neither the Indenture nor any other instrument is required to be qualified under the 1939 Act. 

(2) The statements in the Official Statement relating to the Bonds, the Indenture and the Agreement under the captions "The Series 2015 Bonds" (except for certain 
information and statements provided by The Depository Trust Company under "The Series 2015 Bonds-- Book-Entry System", as to which, with your permission, we express no opinion), "The 
Agreement" and "The Indenture", insofar as they describe the provisions of the Bonds, the Agreement and the Indenture, are fair and accurate statements or summaries of the matters set forth therein. The statements pertaining to the Bonds in the Official Statement under the caption "Tax Matters" fairly and accurately present the information purported to be shown. 

B-1 
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Broward County, Florida 
Morgan Stanley & Co. LLC 
June_,2015 
Page2 

This letter is furnished by us solely for your benefit in connection with the original 
issuance and delivery of the Bonds and may not, without our express written consent, be relied 
upon by any other person. 

Respectfully yours, 

B-2 
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EXHIBITC 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
(the "Underwriter" named in the 
Underwriting Agreement dated 
June_, 2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

June_, 2015 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 
Underwriter named in the Agreement of$85,000,000 aggregate principal amount ofthe Issuer's 
Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 
(the "Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by 
and between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the 
"Trustee"), we advise you that, as counsel for Florida Power & Light Company (the 
"Company"), we have reviewed (a) the Indenture; (b) the Loan Agreement, dated as of June 1, 
2015 (the "Loan Agreement"), by and between the Company and the Issuer; (c) the Letter of 
Representation, dated June_, 2015 (the "Letter of Representation"), from the Company to the 
Issuer and the Underwriter; (d) the Remarketing Agreement, dated June _, 2015 (the 
"Remarketing Agreement"), by and between the Company and Morgan Stanley & Co. LLC, as 
remarketing agent ("Remarketing Agent"); (e) the Continuing Disclosure Undertaking, dated 
June_, 2015 (the "Continuing Disclosure Undertaking"), by and between the Company and the 
Trustee; (f) the Tender Agreement, dated June _, 2015 (the "Tender Agreement"), among 
The Bank ofNew York Mellon Trust Company, N.A., as Trustee, tender agent and registrar, the 
Company and the Remarketing Agent; (g) the Official Statement, dated June_, 2015, including 
Appendix A and all documents incorporated by reference therein (the "Official Statement"); 
(h) the Company's Restated Articles of Incorporation, as amended to the date hereof (the 
"Charter"), and (i) the Company's Amended and Restated Bylaws, as amended to the date hereof 
(the "Bylaws"). We have also reviewed the order issued by the Florida Public Service 
Commission ("FPSC") authorizing, among other things, the issuance and sale of debt securities 
in 2015. We are providing this letter pursuant to Section 6( e) of the Agreement. 

For purposes of rendering the opinions contained in this opinion letter, we have not 
reviewed any documents other than the documents listed above. We have also not reviewed any 
documents that may be referred to in or incorporated by reference into any of the documents 
listed above. 
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This opinion letter has been prepared and is to be construed in accordance with the 
"Report on Third-Party Legal Opinion Customary Practice in Florida, dated December 3, 2011" 
(the "Report"). The Report is incorporated by reference into this opinion letter. We have 
asswned the genuineness of all signatures, the legal capacity of natmal persons, the authenticity 
of the documents submitted to us as originals, the conformity to the original documents of all 
documents submitted to us as certified, facsimile or photostatic copies, and the authenticity of the 
originals of all documents submitted to us as copies. We have also assumed the legal existence, 
power and authority of the Issuer and that the Loan Agreement constitutes a valid and binding 
obligation of the Issuer. In rendering the opinions set forth herein, we have relied, without 
investigation, on each of the assumptions implicitly included in all opinions of Florida counsel 
that are set forth in the Report in "Common Elements of Opinions - Assumptions". 

As to any facts that are material to the opinions hereinafter expressed, we have relied 
without investigation upon the representations of the Company contained in the Letter of 
Representation and upon certificates of officers of the Company. 

Based on the foregoing, and subject to the qualifications and limitations set forth herein, 
it is our opinion that: 

I. The Company is a validly existing corporation and is in good standing under the 
laws ofthe State of Florida. 

2. The Loan Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and 
other laws affecting the rights and remedies of creditors generally and of general principles of 
equity and the effect of applicable public policy on the enforceability of provisions relating to 
indemnification contained in Section 7.3 therein. 

3. The Loan Agreement is being executed and delivered pursuant to the authority 
contained in an order of the FPSC, which authority is adequate to permit such action. To om 
knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any other Florida public board or body is legally required for 
the performance of the Company's obligations under the Loan Agreement or in connection with 
any other agreement of the Company entered into in connection therewith. 

4. The Letter of Representation has been duly and validly authorized by all 
necessary corporate action and has been duly and validly executed and delivered. 

5. The Remarketing Agreement has been duly and validly authorized by all 
necessary corporate action, has been duly and validly executed and delivered. 

6. The Continuing Disclosure Undertaking has been duly and validly authorized by 
all necessary corporate action, has been duly and validly executed and delivered. 

7. The Tender Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
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agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and 

~ other laws affecting the rights and remedies of creditors generally and of general principles of 
equity. 

8. The consummation by the Company of the transactions contemplated in the Letter 
of Representation, and the fulfillment by the Company of the terms of the Loan Agreement and 
the Letter of Representation, will not result in a breach of any of the terms or provisions of the 
Charter or the Bylaws. 

This letter is limited to th~ laws of the State of Florida insofar as they bear on matters 
covered hereby. In our examination oflaws, rules and regulations for purposes otthis·letter, our 
review was limited to those laws, rules and regulations that a Florida counsel exercising 
customary professional diligence would reasonably be expected to recognize as be~ng.applicable 
to transactions of the type contemplated by the Loan Agreement. The laws, rules and regulations 
that are defined as the Excluded Laws in the "Common Elements of Opinions-Limitations to 
Laws of Specific Jurisdictions or to Substantive Areas of Law; Excluded Areas of'~~aw." section 
of the Report are expressly excluded from the scope of this opinion letter. 

This letter is rendered to you in connection with the above described transaction. This 
letter may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This letter is expressed as 
of the date hereof, and we do not assume any obligation to update or supplement it to reflect any 
fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Respectfully submitted, 

LIEBLER, GONZALEZ & PORTUONDO 

C-5 
DMEAST #21476734 v8 



June_, 2015 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

EXHIBITD-1 

(the "Underwriter" named in the 
Underwriting Agreement dated 
June_, 2015 (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 

Underwriter named in the Agreement of$85,000,000 aggregate principal amount ofthe Issuer's 

Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 

(the "Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by 

and between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the 

"Trustee"), we advise you that, as counsel for Florida Power & Light Company (the 

"Company"), we have reviewed (a) the Indenture; (b) the Loan Agreement, dated as of June 1, 

2015 (the "Loan Agreement"), by and between the Company and the Issuer; (c) the Letter of 

Representation, dated June_, 2015 (the "Letter of Representation"), from the Company to the 

Issuer and the Underwriter; (d) the Remarketing Agreement, dated June _, 2015 (the 

"Remarketing Agreement"), by and between the Company and Morgan Stanley & Co. LLC; 

(e) the Continuing Disclosure Undertaking, dated June _, 2015 (the "Continuing Disclosure 

Undertaking"), by and between the Company and the Trustee; and (f) the Official Statement, 

dated June 3, 2015, including Appendix A and all documents incorporated by reference therein 

(the "Official Statement"). We are providing this letter pursuant to Section 6(e) of the 

Agreement. 

We have assumed the genuineness of all signatures, the legal capacity of natural persons, 

the authenticity of the documents submitted to us as originals, the conformity to the original 

documents of all documents submitted to us as certified, facsimile or photostatic copies, and the 

authenticity of the originals of all documents submitted to us as copies. We have also assum~d 

that the Letter of Representation constitutes a valid and binding obligation of each party thereto 

other than the Company. 

As to any facts that are material to the opinions hereinafter expressed, we have relied 

without investigation upon the representations of the Company contained in the Letter of 

Representation and upon certificates of officers of the Company. 

D-1-1 
DMEAST#21476734 v8 



Based on the foregoing, and subject to the qualifications and limitations set forth herein, 
it is our opinion that: 

1. The statements made in the Official Statement under the captions "The Series 2015 
Bonds", "The Agreement", "The Indenture", and "Continuing Disclosure", insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, 
fairly summarize in all material respects such documents, except that we do not express 
any opinion or belief as to the information contained in the Official Statement under the 
caption "The Series 2015 Bonds-Book-Entry System". 

2. Assuming that the Letter of Representation has been duly and validly authorized by all 
necessary corporate action and has been duly and validly executed and delivered, the 
Letter of Representation is a valid and binding agreement of the Company enforceable in 
accordance with its terms, subject to the effect of bankruptcy, insolvency, reorganization, 
fraudulent conveyance, receivership, moratorium and other laws affecting: the rights and 
remedies of creditors generally and of general principles of equity and ;the effect of 
applicable public policy on the enforceability of provisions relating to indemnification 
provision contained in Section 7.3 therein. 

3. Assuming that the Remarketing Agreement has been duly and validly authorized by all 
necessary corporate action and has been duly and validly executed and delivered, the 
Remarketing Agreement is a valid and binding agreement of the Company enforceable in 
accordance with its terms, subject to the effect of bankruptcy, insolvency, reorganization, 
fraudulent conveyance, receivership, moratorium and other laws affecting the rights and 
remedies of creditors generally and of general principles of equity and the effect of 
applicable public policy on the enforceability of provisions relating to indemnification 
contained in Section 3 therein. 

4. Assuming that the Continuing Disclosure Undertaking has been duly and validly 
authorized by all necessary corporate action and has been duly and validly executed and 
delivered, the Continuing Disclosure Undertaking is a valid and binding agreement of the 
Company enforceable in accordance with its terms, subject to the effect of bankruptcy, 
insolvency, reorganization, fraudulent conveyance, receivership, moratorium and other 
laws affecting the rights and remedies of creditors generally and of general principles of 
equity. 

5. The consummation by the Company of the transactions contemplated in the Letter of 
Representation, and the fulfillment by the Company of the terms of the Loan Agreement 
and the Letter of Representation, will not result in a breach of any of the terms or 
provisions of, or constitute a default under, any agreement or instrument filed as an 
exhibit to any of the Company's reports heretofore filed with the Securities and Exchange 
Commission pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, 
as amended, that is incorporated by reference into the Official Statement to which the 
Company is now a party, except where such breach or default would not have a material 
adverse effect on the business, properties or financial condition of the Company and its 
subsidiaries, taken as a whole. 
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As counsel to the Company, we express no opinion concerning the validity of the Bonds 
or the status of the interest thereon under federal income tax laws. We have assumed that the 
Bonds have been validly issued and that the interest thereon is not included, with certain 
exceptions, in the gross income of the owners thereof for purposes of federal income taxation. 
Locke Lord LLP, Bond Counsel, has rendered opinions, of even date herewith, to that effect. On 
the basis of such assumptions and such opinions, it is our opinion that, in connection with the 
offer and sale of the Bonds as contemplated in the Official Statement, it is ·not necessary to 
register any security under the Securities Act of 1933, as amended, or to qualify any indenture 
under the Trust Indenture Act of 1939, as amended. 

' · ' · · ' ' · This letter is limited to the laws of the State of New York and the federal laws of the 
·· : · ·' .:united.:States insofar as they bear on :matters covered- hereby. In our examination. of laws, rules 

·· .. and' regulations for purposes of this letter; our rt:vit:w was limited to those laws, rules and 
regulations that, in our experience, are generally known to be applicable to transactions of the 

· · type contemplated by the Agreement. · · 

· · ' This letter is rendered to you in connection .with the above-described transaction. This 
letter may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This letter is expressed as 
of the date hereof, and we do not assume any obligation to update or supplement it to reflect any 
fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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June_,2015 

To: Broward County, Florida 
Fort Lauderdale, Florida 

Morgan Stanley & Co. LLC 
1585 Broadway . 
New York, New York 10036 

EXHIBITD-2 

(the "Underwriter" named i.n the 
Underwriting Agreement dated 
June_, 2015 (the ''Agreement") 
relating to the Bonds ref~rred to below) 

Ladies and Gentlemen: 

With reference to the issuance by Broward County, Florida (the "Issuer") and sale to the 
Underwriter named in the Agreement of $85,000,000 aggregate principal amount of the Issuer's 
Industrial Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 
(the "Bonds"), issued under the Trust Indenture, dated as of June 1, 2015 (the "Indenture"), by 
and between the Issuer and The Bank ofNew York Mellon Trust Company, N.A., as trustee (the 
"Trustee"), we advise you that, as counsel for Florida Power & Light Company (the 
"Company"), we have reviewed (a) the Indenture; (b) the Loan Agreement, dated as of June I, 
2015, by and between the Company and the Issuer; (c) the Letter of Representation, dated 
June_, 2015, from the Company to the Issuer and the Underwriter; (d) the Remarketing 
Agreement, dated June_, 2015, by and between the Company and Morgan Stanley & Co. LLC; 
(e) the Continuing Disclosure Undertaking, dated June_, 2015, by and between the Company 
and the Trustee; and (f) the Official Statement, dated June 3, 2015, including Appendix A and all 
documents incorporated by reference therein (the "Official Statement"). We are providing this 
letter pursuant to Section 6( e) of the Agreement. 

We refer you to the Official Statement. As counsel to the Company, we reviewed the 
Official Statement and participated in discussions with your representatives and certain officers 
and employees of the Company, certain of its other legal counsel, its independent registered 
public accounting firm, Bond Counsel and your counsel regarding such documents and 
information and related matters. 

The purpose of our professional engagement was not to establish or confirm factual 
matters set forth in the Official Statement and we have not undertaken any obligation to verify 
independently any of such factual matters. Moreover, many of the determinations required to be 
made in the preparation of the Official Statement involve matters of a non-legal nature. 

Subject to the foregoing, we confirm to you, on the basis of the information we gained in 
the course of performing the services referred to above, that each of the documents incorporated 
by reference in the Official Statement (except as to the financial statements, schedules and other 
financial, statistical and accounting data, including any such data presented in interactive data 
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format, and assessments or reports on the effectiveness of internal control over financial reporting, as to which we make no comment), at the time such document was filed with the Securities and Exchange Commission, appeared on its face to be appropriately responsive in all material respects to the applicable requirements of the Securities Exchange Act of 1934, as amended. Furthermore, subject to the foregoing, nothing came to our attention that caused us to believe that the Official Statement, as of its date, and as of the date hereof, contained or contains any untrue statement of a material fact or omitted or omits to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that (a) we are not passing upon and do not assume any responsibility for the accuracy or completeness of, or otherwise verified, the statements contained in the Official Statement (except as and to the extent set forth in paragraph 1 in: O:ur , , letter, dated the date hereof delivered to you pursuant to Section 6(e) of the Agreement), (b) we . do not express any belief· with respect to the financial statements, schedules, notes, other · financial, statistical and accounting information derived therefrom, including any such; information presented in interactive data format, and assessments or reports on the effectiveness of internal control over financial reporting, in each case contained in the Official Statement or incorporated by reference~ as the case may be, at the respective times as of which the advisements set forth in this paragraph are provided and (c) we do not express any belief with respect to statements made in the Official Statement under the captions "The Issuer", "Tax Matters", or "Disclosure Required by Florida Blue Sky Regulations" or any statements in the Official Statement regarding the exclusion from gross income for federal income tax purposes of interest on the Bonds. 

This letter is limited to the laws of the State of New York and the federal laws of the United States insofar as they bear on matters covered hereby. 

This letter is rendered to you in connection with the above-described transaction. This letter may not be relied upon by you for any other purpose, or relied upon or furnished to any other person, finn or corporation without our prior written pennission. This letter is expressed as of the date hereof, and we do not assume any obligation to update or supplement it to reflect any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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EXHIBITE 

Morgan Stanley & Co. LLC, as Underwriter 
1585 Broadway 
New York, New York 10036 

June_, 2015 

Re: $85,000,000 Broward County, Florida Industrial Development Revenue Bonds (Florida Power & Light·Company Project) Series 2015 
;Ladies and Gentlemen::·. 

We have acted as co{msef to Morgan Stanley & Co. LLC (the "Uhderwriter") in .connection with the issuance by Broward County, Florida (the "Issuer'') of.the above-captioned bonds (the "Series 2015 Bonds'} The Series 2015 Bonds are being issued on the date hereof purs~arit to a Trust Indenture dated as of iune 1, 2015 (the "Indenture") between the Issuer and Florida Power & Light Company (the "Borrower"). Each term used but not defined herein has the meaning assigned to s~ch 'term in the Underwriting Agreement dated June 10, 2015 (the "Underwriting Agreement") by and between the Issuer and the Underwriter. 
In connection with our engagement, we have examined originals or copies of the documents delivered at the closing on June 11, 2015, as listed in the Closing Index dated as of the closing date, and such laws as we deemed necessary. We have also reviewed, and believe you may reasonably rely upon, the opinions delivered to you today pursuant to the provisions of the Underwriting Agreement by the County Attorney for Broward County, Florida, Locke Lord LLP, as Bond Counsel, and Liebler, Gonzalez & Portuondo and Morgan, Lewis & Bockius LLP, as co-counsel to the Company. 

Based upon the foregoing, we are ofthe opinion that: 

(1) The conditions in the Underwriting Agreement relating to your obligation to purchase the Series 2015 Bonds have been satisfied. 

(2) No registration need be made with the Securities and Exchange Commission under the Securities Act of 1933, as amended, in connection with the offering and sale of the Series 2015 Bonds, and neither the Indenture nor any other instrument is required to be qualified under the Trust Indenture Act of 1939, as amended, in connection with the offering and sale of the Series 2015 Bonds. 

(3) The Continuing Disclosure Undertaking dated June 11, 2015 between the Borrower and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"), complies as to form with the requirements of Rule 15c2-12 (the "Rule") under the Securities Exchange Act of 1934. 
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We have participated in the preparation of the Official Statement, dated June 3, 2015 
(including the appendices thereto, the "Official Statement") relating to the offering and sale of the Series 2015 Bonds. We have also participated in certain discussions with the officials of the Burruwt:r and others iu order to assist the Undetwriter in its investigation of the business affairs of the Borrower. In addition to our examination of the Closing Documents, we have participated 
with the Underwriter by telephone with officials of the Borrower and its counsel on June 3, 2015 to review the present business of the Borrower and its operations and financial condition, and to inquire about the prospective business, operations and financial condition of the Borrower and 
the accuracy of the factual statements contained in the Official Statement. 

Except for the review of documents and the discussions referred to abovej we have not made any independent investigation of the Borrower's business affairs or any independent ' verification of the statements of fact contained in ·the Official Statement. On the basis; of·our participation, we do not believe that the Official Statement, as of its date, or as of the date hereof, 
in each case except for (i) financial projections or other financial or statistical data included or incorporated by reference therein, (ii) the information relating to The Depository Trust Company :: tlnder the heading "THE SERIES 2015 BONDS -Book-Entry System", and (iii) Appendix: C 
ofthe Official Statement. 

We are furnishing this letter to the Underwriter solely for its benefit. We disclaim any obligation to update this letter. This letter is not to be used, circulated, quoted or otherwise referred to or relied upon for any other purpose or by any other person, provided it may be included in any Closing Index. This letter is not intended to and may not be relied upon by 
holders of the Bonds or any party who is not the Underwriter. 

Very truly yours, 
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EXHIBITF 

FLORIDA POWER & LIGHT COMPANY 

LETTER OF REPRESENTATION 

_____ ,, 2015 

Tq: Broward County, Florida 
F()rt Lauderdale, Florida 

Morgan Stanley & Co. LLC 
. 1585 Broadway 

· ,. 'New York, New York 10036 

(the "Underwriter" named in the 
Underwriting Agreement dated 
the date hereof (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

'I; 

In consideration of the issuance and sale by Broward County, Florida (the 
"Issuer") of $85,000,000 aggregate principal amount of its Industrial Development Revenue 
Bonds (Florida Power & Light Company Project), Series 2015 (the "Bonds") and the purchase of 
the Bonds by the Underwriter pursuant to the Agreement, Florida Power & Light Company (the 
"Company") represents, warrants and covenants to and agrees with the Issuer and the 
Underwriter, and the Issuer and the Underwriter by their acceptance hereof agree with the 
Company as follows (all terms not specifically defined in this Letter of Representation shall have 
the same meanings herein as in the Agreement): 

1. Representations and Warranties of the Company. The Company represents and warrants 
that: 

(a) When the Official Statement shall be issued and at the Closing Date, the Official 
Statement, as it may be amended or supplemented (including amendments or supplements 
resulting from the filing of documents incorporated by reference therein), will not contain an 
untrue statement of a material fact or omit to state a material fact necessary to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading; provided, that the foregoing representations and warranties in this subsection (a) 
shall not apply to statements in or omissions from the Official Statement under the captions "Tax 
Matters", "Underwriting" (second paragraph only) and "Disclosure Required By Florida Blue 
Sky Regulations" or in Appendices B, C and D or in the statements on the cover page with 
respect to the initial public offering price, tax matters or in the statement on the page (i) with 
respect to stabilization of the market price of the Bonds by the Underwriter. 
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(b) The documents incorporated by reference in Appendix A to the Official Statement, as 
amended or supplemented, fully complied, at the time they were filed with the Securities and 
Exchange Commission (the "Commission"), in all material respects with the applicable 
provisions of Lh~ Secw·ities Exchange Act of 1934, as amended (the "Exchru1ge Act"), ru1d the 
applicable instructions, rules and regulations of the Commission thereunder. 

(c) The financial statements contained or incorporated by reference in Appendix A to the 
Official Statement present fairly the consolidated financial condition and results of operations of 
the Company and its subsidiaries taken as a whole at the respective dates or for the respective 
periods to which they apply; and such financial statements have been prepared in each case in 
.accordance with generally accepted accounting principles consistently applied .throughout the 
periods involved except as otherwise indicated in the Official Statement. . :. 

(d) Since the most recent dates as of which information is given in the Official Statement, as 
it may be amended or supplemented (including amendments or supplements resulting from the 
filing of documents incorporated by reference therein), there has not been any material adverse 
~hange in the business, properties or financial condition of the Company, ,and its subsidiaries 
taken as a whole, nor has any transaction been entered into by the Company or any of its 
subsidiaries that is material to FPL and its subsidiaries taken as whole, other than changes and 
transactions reflected in or contemplated by the Official Statement, as it may be amended or 
supplemented, and transactions in the ordinary course of business. The Company and its 
subsidiaries do not have any material contingent obligation which is not reflected in or 
contemplated by the Official Statement, as it may be amended or supplemented. 

(e) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement and this Letter of Representation, on the 
part of the Company to be fulfilled, have been duly authorized by all necessary corporate action 
of the Company in accordance with the provisions of its Restated Articles of Incorporation, as 
amended (the "Charter"), its Amended and Restated Bylaws (the "Bylaws") and applicable law, 
and this Letter of Representation constitutes, and the Loan Agreement and the CDU when 
executed and delivered by the Company will constitute, legal, valid and binding obligations of 
the Company in accordance with their terms, except as limited by bankruptcy, insolvency or 
other laws affecting creditors' rights generally and general equity principles, and subject to any 
principles of public policy limiting the right to enforce the indemnification provisions contained 
in Section 6 herein and Section 7.3 of the Loan Agreement. 

(f) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement, the CDU and this Letter of 
Representation will not result in a breach of any of the terms or provisions of, or constitute a 
default under the Charter or Bylaws ofthe Company or any indenture, mortgage, deed of trust or 
other agreement or instrument to which the Company is now a party, except where such breach 
or default would not have a material adverse effect on the business, properties, or financial 
condition of the Company and its subsidiaries taken as a whole. 

(g) The terms and conditions of the Agreement as they relate to the Company and the 
Company's participation in the transactions contemplated thereby are satisfactory to it. 
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I A. Acknowledgment of the Company. The Company acknowledges and agrees that: (i) the primary role of the Underwriter, as underwriter, is to purchase securities, for resale to investors, in an arm's length commercial transaction among the Issuer, the Company and the Underwriter and that the Underwriter has financial and other interests that differ from those of the Company; (ii) the Underwriter is acting solely as principal and is not acting as a municipal advisor, financial advisor or fiduciary to the Company and has not assumed any advisory or fiduciary responsibility the Company with respect to the transaction contemplated hereby and the discussions, undertakings and procedures leading thereto (irrespective of whether the Underwriter has provided other services or are currently providing other services to the Company on other matters); (iii) the only obligations the Underwriter has to the Company with respect to the transaction contemplated hereby expressly 'are set forth in this Agreement and, _ . with respect to its role as remarketing· ag~nt, in the··Indehture and the Remarketing Agreement, dated June 11, 2015, between the Company and the Underwriter; and (iv) the Company has consulted its own financial and/or municipal, leg'al, accounting, tax and other advisors, as applicable, to the extent it has deemed appropriate. : 

2. Covenants of the Compan)::. The Compahy agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the earlier of two business days after the date hereof and the day prior to the Closing Date), in order that the Underwriter may comply with paragraph (b)(3) of Rule 15c2-12 ("Rule 15c2-12") promulgated by the SEC under the Exchange Act, the Company shall deliver to the Underwriter the final Official Statement, in such quantities as the Underwriter may reasonably request. Upon the issuance thereof, the Company will deliver to the Underwriter copies of all amendments and supplements to the Official Statement. 

(b) At its expense, if requested by the Underwriter, it will cause to be prepared and furnished to the Underwriter one copy of each of the documents incorporated by reference in the Official Statement, as it may be amended or supplemented, and as many additional copies of such documents incorporated by reference as shall be requested of the Underwriter by prospective purchasers of the Bonds. 

(c) It will furnish such proper information as may be lawfully required and otherwise cooperate in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions as the Underwriter may designate, provided that the Company shall not be required to qualify as a foreign corporation or dealer in securities, or to file any consents to service of process, under the laws of any jurisdiction, or to meet other requirements deemed by the Company to be unduly burdensome. · 

(d) It will not take or omit to take any action the taking or omission of which would cause the proceeds from the sale of the Bonds to be applied in a manner contrary to that provided for in the Indenture and the Loan Agreement, as each may be amended from time to time. 

3. Expenses. 

(a) Upon the issuance and delivery of the Bonds by the Issuer to the Underwriter, the Company will pay, or cause to be paid, all expenses (including reasonable out-of-pocket 

F-3 
DMEAST#21476734 v8 



expenses of the Underwriter) and costs incident to the authorization, issuance, printing, sale and 

delivery, as the case may be, of the underwriting papers, the Bonds, the Official Statement, this 

Letter of Representation and the blue sky survey, including without limitation (A) any taxes, 
uUtt:r lhan lransfer t.ax.es, in connection with the issuance of the Bonds herew1der; (B) any rating 
agency fees; (C) the fees of the Trustee; (D) the fees and disbursements of Bond Counsel, 

County Attorney and the Company; (E) the fees of the Issuer; and (F) the fees and disbursements 
(including filing fees) of Ballard Spahr LLP, counsel for the Underwriter. 

(b) If the Agreement is terminated in accordance with the provisions of Sections 6 or 7(b) 
thereof, the Company will pay all the expenses referred to in subsection (a) ofthis Section 3~.apd 

the reasonable out-of-pock;et expense$ of the Underwriter, not in excess, however, ·of .an 

aggregate of $5,000 ancl the. Underwriter will pay the ~emainder of its expenses. 

(c) If the Agreemen:t is terminated in accordance with the provisions of Section 7(a) thereof, 
the Company _will pay all the expen~es referred to in subsection (a) of this Section 3 and the 
Underwriter will pay the remainder of its expenses . 

. ';. 
(d) If the Underwriter shall fail or refuse, otherwise than for some reason sufficient to justify, 

in accordance with the terms of the Agreement, the cancellation or termination of its obligation 
thereunder, to purchase and pay for the Bonds as provided in Section 2 thereof, the Underwriter 
will pay all the expenses referred to in subsection (a) of this Section 3. 

(e) The Issuer shall not in any event be liable to the Underwriter or the Company for any 

expenses or costs incident to the issuance and sale of the Bonds nor for damages on account of 
loss of anticipated profits. The Company shall not in any event be liable to the Underwriter for 
damages on account of loss of anticipated profits. Nothing herein shall be construed to relieve 
the Underwriter of its liability for its default under the Agreement. 

4. Conditions of the Company's Obligation. The obligation of the Company to participate 
in the transactions contemplated herein and in the Official Statement shall be subject to the 

condition that, on the Closing Date, there shall be in full force and effect an authorization of the 
Florida Public Service Commission with respect to the participation of the Company in such 
transactions, and containing no provision unacceptable to the Company by reason of the fact that 

it is materially adverse to the Company, it being understood that no authorization in effect at the 
time of the execution of this Letter of Representation contains any such unacceptable provision. 
In case the aforesaid condition shall not have been fulfilled, this Letter of Representation and the 

Company's obligation to participate in the transactions contemplated herein and in the Official 

Statement may be terminated by the Company, upon mailing or delivering written notice thereof 
to the Underwriter, except that the obligations of the Company under Section 3 hereof shall 

survive. 

5. Representation of the Issuer. The acceptance and confirmation of this Letter of 

Representation by the Issuer shall constitute a representation and warranty by the Issuer to the 
Company that the representations and warranties contained in Section 3 of the Agreement are 

true as of the date hereof and will be true in all material respects as of the Closing Date. 
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6. Indemnification. 

(a) The Company agrees to indenmify and hold harmless the Issuer and any official or employee thereof, the Underwriter and each person who controls the Underwriter within the meaning of Section 15 of the Securities Act of 1933, as amended (the "Securities Act"), against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject and to reimburse each of them for any legal or other expenses (including, to the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with investigating any such losses, claims, damages or liabilities or: in connection with defending any actions, insofar as such losses, claims, damages, liabilities. expenses or actions arise out of or are base(j upon any . 'untrue statement or alleged untrue statement of a material fact contained in the .Official Statement, as amended or supplemented (if,, any amendments or supplements thereto, including documents incorporated by reference; shall have been furnished), or the omission or alleged omission to state therein a material fact necessary to make the statements therein~ in the Hght of the circumstances under which they wer.e made, not misleading; provided, however~ that the indemnity agreement contained in this. Section 6 shall not apply to the Underwriter (or any person controlling the Underwriter) on account of any such losses, claims, damages, liabilities, expenses or actions arising out of, or based upon, any such untrue statement or alleged untrue statement, or any such omission or alleged omission, under the captions "Tax +"fatters" (except to the extent that such statement or omission is based upon an untrue statement of or an omission to state, or an alleged untrue statement of or omission to state, a material fact in the engineering facts and representations and conclusions of the Company concerning the Projects (as defined in the Loan Agreement) contained in the closing certificate furnished to Locke Lord LLP, as Bond Counsel, and except to the extent that such statement or omission is based upon the Company's continuing compliance with Section 148(f) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder) and "Underwriting" (second paragraph only) or in the statement on the page (i) with respect to stabilization of the market price of the Bonds by the Underwriter or in the statements on the cover page with respect to the initial public offering price or tax matters (except to the extent that such statement or omission is based upon an untrue statement of or an omission to state, or an alleged untrue statement of or omission to state, a material fact in the engineering facts and representations and conclusions of the Company concerning the Projects contained in the closing certificate furnished to Locke Lord LLP, as Bond Counsel, and except to the extent that such statement or omission is based upon the Company's continuing compliance with Section 148(f) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder); and provided, further, that the indemnity agreement contained in this Section 6 shall not inure to the benefit of the Underwriter (or of any person controlling such Underwriter) on account of any such losses, claims, damages, liabilities, expenses or actions arising from the sale of Bonds to any person if such Underwriter shall have failed to send or give to such person (i) with or prior to the written confirmation of such sale, a copy of the Official Statement or the Official Statement as amended or supplemented, if any amendments or supplements thereto shall have been timely furnished at or prior to the time of written confirmation of the sale involved, but exclusive of any documents incorporated by reference therein unless, with respect to the delivery of any amendment or supplement, the alleged omission or alleged untrue statement is not corrected in such amendment or supplement at the time of confirmation, or (ii) with or prior to the delivery of such Bonds to such person, a copy of any amendment or supplement to the Official Statement which shall have been furnished subsequent to such written confirmation and prior to the delivery of such Bonds to such person, 
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exclusive of any documents incorporated by reference therein unless, with respect to the delivery 
of any amendment or supplement, the alleged omission or alleged untrue statement was not 
corrected in such amendment or supplement at the time of such delivery. The Issuer agrees to 
notify promptly the Company, and the Underwriter agrees to notify promptly the Company and 
the Issuer, of the commencement of any litigation or proceedings against it, any of its aforesaid 
officials or employees or any person controlling it as aforesaid, in connection with the issuance 
and sale of the Bonds. 

(b) The Underwriter agrees to indemnify and hold harmless the Issuer and any official or 
employee thereof, and the Company, its officers and directors, and each person who controls the 
Company within the meani.1;1g of Section 15 of the Securities Act, against any and all losses, 
-claims, damages or liabilities, joint or several, to which they or any ofthemmay become subject 
and to reimburse each of them for any legal or other expenses (including, to the extent 

· hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with . 
investigating any such losses, claims, damages or liabilities, or in connection. with defending any ~~: . 
actions, insofar as such losses, claims, damages, liabilities, expenses or actions.arise out of or are 
based upon any untrue statement.or alleged untrue statement of a material fact contained in the 
Official Statement, as amended or supplemented (if any amendments or supplements thereto 
shall have been furnished), or the omission or alleged omission to state therein a material fact 
necessary to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, but only with respect to information contained under the caption 
"Underwriting" (second paragraph only) or in the statements on the cover page with respect to 
the initial public offering price and terms of offering or in the statement on the page (i) with 
respect to stabilization of the market price of the Bonds by the Underwriter. The Issuer and the 
Company each agree promptly to notify the Underwriter, the Issuer and the Company, as the 
case may be, of the commencement of any litigation or proceedings against it, any of its 
aforesaid officials or employees, or any of its aforesaid officers and directors or any person 
controlling it as aforesaid, in connection with the issuance and sale of the Bonds. 

(c) The Company, the Underwriter and the Issuer each agree that, upon the receipt of notice 
of the commencement of any action against it, any of its aforesaid officers and directors, any of 
its aforesaid officials or employees or any person controlling it as aforesaid, as the case may be, 
in respect of which indemnity may be sought on account of any indemnity agreement contained 
herein, it will promptly give written notice of the commencement thereof to the party or parties 
against whom indemnity shall be sought hereunder, but the omission so to notify such 
indemnifying party or parties of any such action shall not relieve such indemnifying party or 
parties from any liability which it or they may have to the indemnified party otherwise than on 
account of such indemnity agreement. In case such notice of any such action shall be so given, 
such indemnifying party shall be entitled to participate at its own expense in the defense or, if it 
so elects, to assume (in conjunction with any other indemnifying parties) the defense of such 
action, in which event such defense shall be conducted by counsel chosen by such indemnifying 
party or parties sati~factory to the indemnified party or parties and who shall be defendant or 
defendants in such action, and such defendant or defendants shall bear the fees and expenses of 
any additional counsel retained by them; but if the indemnifying party shall elect not to assume 
the defense of such action, such indemnifying party will reimburse such indemnified party or 
parties for the reasonable fees and expenses of any counsel retained by them; provided, however, 
if the defendants in any such action include both the indemnified party and the indemnifying 
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party and counsel for the indemnifying party shall have reasonably concluded that there may be a 
conflict of interest involved in the representation by such counsel of both the indemnifying party 
and the indemnified party, the indemnified party or parties shall have the right to select separate 
counsel, satisfactory to the indemnifying party, to participate in the defense of such action on 
behalf of such indemnified party or parties (it being understood, however, that the indemnifying 
party shall not be liable for the expenses of more than one separate counsel representing the 
indemnified parties who are parties to such action). 

7. Miscellaneous. The validity and interpretation of this Letter of Representation shall be 
governed by the law of the State of Florida. This Letter of Representation shall inure to the 
benefit ofthe Company, the Issuer, the Underwriter and, with respect to the provisions of Section '', 

·.6 hereof, each official, employee; officer, director and controlling persotLreferred to in said 
Sectibn 6, and their respective successors. Nothing in this Letter of Representation is intended or 
shall be construed to give to any other person, firm or corporation any legal, or equitable right; 
·remedy or claim under or in respect of this Letter of Representation or any. provision herein 
contained. The term "successors" ·as used herein shall not include any-i purchaser,· as such 
purchaser, of any Bonds from or through the Underwriter. •. '. ;: · 

The indemnity agreements of the Company and the Underwriter contained iri 
Section 6 hereof and the representations and warranties of the Company and the Issuer contained 
herein shall remain operative and in full force and effect, regardless of any investigation made by 
or on behalf of the Issuer or any official or employee thereof, the Underwriter or any controlling 
person thereof, or the Company or any director, officer or controlling person thereof, and shall 
survive the delivery of the Bonds. The agreements contained in Section 3 hereof to pay expenses 
shall survive the termination of the Agreement and this Letter ofRepresentation. 

This Letter of Representation may be executed in several counterparts, each of 
which shall be regarded as an original and all of which shall constitute one and the same 
agreement. This Letter of Representation shall become effective upon the execution and 
acceptance thereof and the effectiveness of the Agreement, and it shall terminate as provided in 
Section 4 hereof or upon the termination of the Agreement. 

8. Notices. All communications hereunder shall be in writing or by telecopy and, if to the 
Underwriter, shall be mailed or delivered to them or, if to the Issuer, shall be mailed or delivered 
to it at Broward County, Florida, 115 S. Andrews Avenue, Fort Lauderdale, Florida 33301, 
Attention: Chief Financial Officer or, if to the Company, shall be mailed or delivered to Florida 
Power & Light Company, 700 Universe Boulevard, Juno Beach, Florida 33408, Attention: 
Treasurer. 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance thereof in the space provided below for that purpose, whereupon this letter agreement and yow· acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & LIGHT COMPANY 

By: ____________________ _ 

.Paull. Cutler 
·Treasurer 

.Accepted and ~on;finned a~ ofthe date first above written: 

BROW ARD COUNTY, FLORIDA 

By: -------------------------Mayor 

Approved by the County Attorney as to Form: 

By:. ________________ _ 
County Attorney for 
Broward County, Florida 

Attest: 

Clerk ofthe Board of County 
Commissioners of Broward County, Florida 

Accepted and agreed as of the date first above written: 

MORGAN STANLEY & CO. LLC 

By: ______________ _ 
Francis J. Sweeney 
Managing Director 

Signature Page to Letter of Representation 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 
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Exhibit 4 (b) 
Underwriting Agreement, dated November 16, 2015, with respect to the Mortgage 
Bonds. 



FLORIDA POWER & LIGHT COMPANY 

FIRST MORTGAGE BONDS 

UNDERWRITING AGREEMENT 

To the Representatives named in Schedule II 
hereto, on behalf of the Underwriters 
named in Schedule II hereto 

Ladies and Gentlemen: 

November 16, 2015 

1. Introductory. Florida Power & Light Company, a Florida corporation ("FPL"), proposes to issue and sell its first mortgage bonds ("First Mortgage Bonds") of the series designation, with the terms and in the principal amount specified in Schedule I hereto (the "Bonds"). FPL hereby confirms its agreement with the several Underwriters (as defined below) as set forth herein. 

The term "Underwriters" as used herein shall be deemed to mean the entity or several entities named in Schedule II hereto and any underwriter substituted as provided in Section 5 hereof, and the term "Underwriter" shall be deemed to mean one of such Underwriters. If the entity or entities listed as a Representative in Schedule II hereto (the "Representatives") are the same as the entity or entities listed as Underwriters in Schedule II hereto, then the terms "Underwriters" and "Representatives," as used herein, shall each be deemed to refer to such entity or entities. The Representatives represent that they have been authorized by each Underwriter to enter into this agreement on behalf of such Underwriter and to act for it in the manner herein provided. All obligations of the Underwriters hereunder are several and not joint. If more than one entity is named as a Representative in Schedule II hereto, any action under or in respect of this agreement may be taken by such entities jointly as the Representatives or by one of the entities acting on behalf of the Representatives and such action will be binding upon all the Underwriters. 

2. Description of Bonds. The Bonds will be a series ofFirst Mortgage Bonds issued by FPL under its Mortgage and Deed of Trust, dated as of January 1, 1944, to Deutsche Bank Trust Company Americas (formerly known as Bankers Trust Company), as Trustee (the "Mortgage Trustee"), and The Florida National Bank of Jacksonville (now resigned), as heretofore supplemented and as it will be further supplemented by a supplemental indenture relating to the Bonds (the "Supplemental Indenture") in substantially the form heretofore delivered to the Representatives. Such Mortgage and Deed of Trust as it has been and will be so supplemented is hereinafter called the "Mortgage." 
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3. Representations and Warranties of FPL. FPL represents and warrants to the 
several Underwriters that: 

(a) FPL has filed with the Securities and Exchange Commission (the 
"Commission") a joint registration statement with NextEra Energy, Inc., a Florida 
corporation ("NEE"), and NextEra Energy Capital Holdings, Inc., a Florida corporation 
("NEE Capital"), on Form S-3 (Registration Statement Nos. 333-205558, 
333-205558-01 and 333-205558-02) ("Registration Statement No. 333-205558"), for 
the registration under the Securities Act of 1933, as amended (the "Securities Act"), of 

(i) an unspecified aggregate amount of (A) shares of FPL's serial 
Preferred Stock, $100 par value and shares ofFPL's Preferred Stock without par 
value, (B) warrants of FPL, (C) First Mortgage Bonds, (D) senior debt securities 
ofFPL, and (E) subordinated debt securities ofFPL; 

{ii) an unspecified aggregate amount of (A) shares of NEE's common 
stock, $.01 par value ("Common Stock"), (B) shares of NEE's preferred stock, 
$.01 par value ("NEE Preferred Stock"), (C) contracts to purchase Common 
Stock or NEE Preferred Stock or other agreements or instruments requiring NEE 
to issue Common Stock or NEE Preferred Stock (collectively, "Stock Purchase 
Contracts"), (D) units, each representing ownership of a Stock Purchase Contract 
and any of debt securities of NEE Capital, debt securities of NEE, or debt 
securities of third parties, including U.S. Treasury securities, (E) warrants of 
NEE, (F) senior debt securities of NEE, (G) subordinated debt securities of NEE, 
and (H) junior subordinated debentures of NEE; 

(iii) an unspecified aggregate amount of (A) guarantees of NEE related 
to the NEE Capital Senior Debt Securities (as defined below) and NEE Capital 
Preferred Stock (as defined below), (B) subordinated guarantees ofNEE related to 
NEE Capital Subordinated Debentures (as defined below), and (C) junior 
subordinated guarantees of NEE Capital Junior Subordinated Debentures (as 
defined below); and 

(iv) an unspecified aggregate amount of (A) shares of NEE Capital's 
preferred stock, $.01 par value ("NEE Capital Preferred Stock"), (B) senior 
debt securities of NEE Capital ("NEE Capital Senior Debt Securities"), 
(C) subordinated debt securities of NEE Capital ("NEE Capital Subordinated 
Debt Securities"), and (D) junior subordinated debentures ofNEE Capital ("NEE 
Capital Junior Subordinated Debentures"). 

Such registration statement has become effective and no stop order suspending such 
effectiveness has been issued under the Securities Act and no proceedings for that 
purpose have been instituted or are pending or, to the knowledge of FPL, threatened by 
the Commission. 

References herein to the term "Registration Statement" (i) as of any given time 
means Registration Statement No. 333-205558, as amended or supplemented to such 
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time, including all documents incorporated by reference therein as of such time pursuant 
to Item 12 of Form S-3 ("Incorporated Documents") and any prospectus, preliminary 
prospectus supplement or prospectus supplement relating to the Bonds (any reference to 
any preliminary prospectus supplement or any prospectus supplement shall be understood 
to include the Base Prospectus (as defined below)) deemed to be a part thereof as of such 
time pursuant to Rule 430B under the Securities Act ("Rule 430B") that has not been 
superseded or modified as of such time and (ii) without reference to any given time 
means the Registration Statement as of 8:25 A.M., New York City time, on the date 
hereof (which date and time is the earlier of the date and time of (A) the first use of the 
preliminary prospectus supplement relating to the Bonds and (B) the first contract of sale 
of the Bonds), which time shall be considered the "Effective Date" of the Registration 
Statement. For purposes of the definition of Registration Statement in the preceding 
sentence, information contained in any prospectus, preliminary prospectus supplement or 
prospectus supplement that is deemed retroactively to be a part of the Registration 
Statement pursuant to Rule 430B shall be considered to be included in the Registration 
Statement as ofthe time specified in Rule 430B. References herein to the term "Pricing 
Prospectus" means (i) the prospectus relating to FPL forming a part of Registration 
Statement No. 333-205558, including all Incorporated Documents (the "Base 
Prospectus"), and (ii) any prospectus, preliminary prospectus supplement or prospectus 
supplement relating to the Bonds deemed to be a part of such registration statement that 
has not been superseded or modified (for purposes ofthe definition of Pricing Prospectus 
with respect to a particular offering of the Bonds, information contained in a prospectus, 
preliminary prospectus supplement or prospectus supplement relating to the Bonds that is 
deemed retroactively to be a part of the Registration Statement pursuant to Rule 430B 
shall be considered to be included in the Pricing Prospectus as of the time that prospectus, 
preliminary prospectus supplement or prospectus supplement is filed with the 
Commission pursuant to Rule 424 under the Securities Act ("Rule 424")). References 
herein to the term "Prospectus" means the Pricing Prospectus that discloses the public 
offering price and other final terms of the Bonds and otherwise satisfies Section 1 0( a) of 
the Securities Act. 

The prospectus supplement relating to the Bonds proposed to be filed pursuant to 
Rule 424 shall be substantially in the form delivered to the Representatives prior to the 
execution of this agreement. Each of the Underwriters acknowledges that on or 
subsequent to the Closing Date (as defined in Section 5 hereof), FPL may file a 
post-effective amendment to the Registration Statement pursuant to Rule 462( d) under 
the Securities Act or a Current Report on Form 8-K in order to file one or more 
unqualified opinions of counsel and any documents executed in connection with the 
offering ofthe Bonds. 

(b) The Registration Statement constitutes an "automatic shelf registration 
statement" (as defined in Rule 405 under the Securities Act ("Rule 405")) filed within 
three years of the date hereof; the Registration Statement became effective upon filing; 
no notice of objection of the Commission with respect to the use of the Registration 
Statement pursuant to Rule 401(g)(2) under the Securities Act has been received by FPL 
and not removed; and with respect to the Bonds, FPL is a "well-known seasoned issuer" 
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within the meaning of subparagraph (1)(ii) of the definition of "well-known seasoned 
issuer" in Rule 405 and is not an "ineligible issuer" (in each case as defined in Rule 405). 

(c) The Registration Statement at the Effective Date fully complied, and the 
Prospectus, both as of the date hereof and at the Closing Date, and the Registration 
Statement and the Mortgage, at the Closing Date, will fully comply, in all material 
respects with the applicable provisions of the Securities Act and the Trust Indenture Act 
of 1939, as amended, respectively, and, in each case, the applicable instructions, rules 
and regulations of the Commission thereunder; the Registration Statement, at the 
Effective Date, did not, and the Registration Statement, at the Closing Date, will not, 
contain an untrue statement of a material fact, or omit to state a material fact required to 
be stated therein or necessary to make the statements therein not misleading; the 
Prospectus, both as of the date hereof and at the Closing Date, will not include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the light of the circumstances under which they were 
made, not misleading; provided, that the foregoing representations and warranties in this 
Section 3(c) shall not apply to statements or omissions made in reliance upon and in 
conformity with information furnished in writing to FPL by or on behalf of any 
Underwriter through the Representatives expressly for use in connection with the 
preparation of the Registration Statement or the Prospectus, or to any statements in or 
omissions from the Statements of Eligibility on Form T-1, or amendments thereto, filed 
as exhibits to the Registration Statement (collectively, the "Statements of Eligibility") or 
to any statements or omissions made in the Registration Statement or the Prospectus 
relating to The Depository Trust Company ("DTC") Book-Entry-Only System that are 
based solely on information contained in published reports ofDTC; and the Incorporated 
Documents, when filed with the Commission, fully complied or will fully comply in all 
material respects with the applicable provisions ofthe Securities Exchange Act of 1934, 
as amended (the "Exchange Act"), and the applicable instructions, rules and regulations 
of the Commission thereunder. 

(d) As of the Applicable Time (as defined below), the Pricing Disclosure 
Package (as defined below) did not contain an untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements contained therein, in the 
light of the circumstances under which they were made, not misleading; provided, that 
the foregoing representations and warranties in this Section 3(d) shall not apply to 
statements or omissions made in reliance upon and in conformity with information 
furnished in writing to FPL by or on behalf of any Underwriter through the 
Representatives expressly for use in connection with the preparation of the Pricing 
Prospectus, any preliminary prospectus supplement or any Issuer Free Writing Prospectus 
(as defined below), or to any statements in or omissions from the Pricing Prospectus, any 
preliminary prospectus supplement or any Issuer Free Writing Prospectus relating to the 
DTC Book-Entry-Only System that are based solely on information contained in 
published reports ofDTC. References to the term "Pricing Disclosure Package" means 
the documents listed in Schedule III, taken together as a whole. References to the term 
"Issuer Free Writing Prospectus" means an issuer free writing prospectus, as defined in 
Rule 433 under the Securities Act ("Rule 433"). References to the term "Applicable 
Time" means 4:42P.M., New York City time, on the date hereof. 
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(e) As of the Applicable Time, no Issuer Free Writing Prospectus includes 
any information that conflicts with the information contained in the Registration 
Statement, the Prospectus or the Pricing Prospectus, including any document 
incorporated by reference therein that has not been superseded or modified. 

(f) The financial statements included as part of or incorporated by reference 
in the Pricing Disclosure Package, the Prospectus and the Registration Statement present 
fairly the consolidated financial condition and results of operations of FPL and its 
subsidiaries taken as a whole at the respective dates or for the respective periods to which 
they apply; such financial statements have been prepared in each case in accordance with 
generally accepted accounting principles consistently applied throughout the periods 
involved except as otherwise indicated in the Pricing Disclosure Package, the Prospectus 
and the Registration Statement; and Deloitte & Touche LLP, who has audited the audited 
financial statements of FPL, is an independent registered public accounting firm as 
required by the Securities Act and the Exchange Act and the rules and regulations of the 
Commission thereunder. 

(g) Except as reflected in or contemplated by the Pricing Disclosure Package, 
since the respective most recent times as of which information is given in the Pricing 
Disclosure Package, there has not been any material adverse change in the business, 
properties or financial condition ofFPL and its subsidiaries taken as a whole, whether or 
not in the ordinary course of business, nor has any transaction been entered into by FPL 
or any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, 
other than changes and transactions contemplated by the Pricing Disclosure Package and 
transactions in the ordinary course of business. FPL and its subsidiaries have no 
contingent obligation material to FPL and its subsidiaries taken as a whole, which is not 
disclosed in or contemplated by the Pricing Disclosure Package. 

(h) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, and the fulfillment of the terms hereof on the 
part of FPL to be fulfilled, have been duly authorized by all necessary corporate action of 
FPL in accordance with the provisions of its Restated Articles of Incorporation, its 
Amended and Restated Bylaws and applicable law, and the Bonds when issued and 
delivered by FPL as provided herein will constitute valid and binding obligations of FPL 
enforceable against FPL in accordance with their terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance 
or other laws affecting mortgagees' and other creditors' rights and remedies generally 
and general principles of equity and to concepts of materiality, reasonableness, good faith 
and fair dealing and the discretion of the court before which any matter is brought. 

(i) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, the fulfillment of the terms hereof on the part 
ofFPL to be fulfilled, and the compliance by FPL with all the terms and provisions of the 
Mortgage will not result in a breach of any of the terms or provisions of, or constitute a 
default under, FPL's Restated Articles of Incorporation or Amended and Restated 
Bylaws, or any indenture, mortgage, deed of trust or other agreement or instrument to · 
which FPL or any of its subsidiaries is now a party, or violate any law or any order, rule, 
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decree or regulation applicable to FPL or any of its subsidiaries of any federal or state 
court, regulatory board or body or administrative agency having jurisdiction over FPL or 
any of its subsidiaries or any of their respective property, except where such breach, 
default or violation would not have a material adverse effect on the business, properties 
or financial condition ofFPL and its subsidiaries taken as a whole. 

G) FPL has no direct or indirect significant subsidiaries (as defined in 
Regulation S-X (17 CFR Part 210)). 

(k) FPL has been duly organized, is validly existing and is in good standing 
under the laws of its jurisdiction of organization, and is duly qualified to do business and 
is in good standing as a foreign corporation in each jurisdiction in which its ownership of 
properties or the conduct of its businesses requires such qualification, except where the 
failure so to qualify would not have a material adverse effect on the business, properties 
or financial condition ofFPL and its subsidiaries taken as a whole, and has the power and 
authority as a corporation necessary to own or hold its properties and to conduct the 
businesses in which it is engaged. 

(I) The Bonds will conform in all material respects to the description thereof 
in the Pricing Disclosure Package and the Prospectus. 

(m) The Mortgage (i) has been duly authorized by FPL by all necessary 
corporate action, has been duly executed and delivered by FPL and is a valid and binding 
instrument enforceable against FPL in accordance with its terms, except as limited or 
affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent 
conveyance or other laws affecting mortgagees' and other creditors' rights and remedies 
generally and general principles of equity and to concepts of materiality, reasonableness, 
good faith and fair dealing and the discretion of the court before which any matter is 
brought and (ii) conforms in all material respects to the description thereof in the Pricing 
Disclosure Package and the Prospectus. 

(n) FPL is not, and after giving effect to the offering and sale of the Bonds 
and the application of the proceeds therefrom as described in the Pricing Disclosure 
Package and the Prospectus, will not be, an "investment company" within the meaning of 
the Investment Company Act of 1940, as amended. 

( o) Except as described in the Pricing Disclosure Package and the Prospectus, 
FPL or its subsidiaries have valid franchises, licenses and permits adequate for the 
conduct of the business ofFPL and its subsidiaries as described in the Pricing Disclosure 
Package and the Prospectus, except where the failure to have such franchises, licenses 
and permits would not reasonably be expected to have a material adverse effect on FPL 
and its subsidiaries taken as a whole. 

(p) The interactive data in eXtensible Business Reporting Language filed as 
exhibits to FPL's Form 10-K for the year ended December 31, 2014 and Forms 10-Q for 
the quarters ended March 31, 2015, June 30, 2015 and September 30, 2015 fairly presents 
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the information called for in all material respects and has been prepared in accordance 
with the Commission's rules and guidelines applicable thereto. 

4. Purchase and Sale. Subject to the terms and conditions in this agreement 
(including the representations and warranties herein contained), FPL agrees to sell to the 
respective Underwriters named in Schedule II hereto, severally and not jointly, and the respective 
Underwriters agree, severally and not jointly, to purchase from FPL for an aggregate purchase 
price of $595,122,000, the respective principal amount of the Bonds set forth opposite their 
respective names in Schedule II hereto. 

The Underwriters agree to make a bona fide public offering of the Bonds as set forth in 
the Pricing Disclosure Package, such public offering to be made as soon after the execution of 
this agreement as practicable, subject, however, to the terms and conditions of this agreement. 
The Underwriters have advised FPL that the Bonds will be offered to the public at the amount 
per Bond as set forth in Schedule I hereto as the Price to Public and to certain dealers selected by 
the Representatives at a price which represents a concession. Such dealers' concession may not 
be in excess of 0.400% of the principal amount per Bond under the Price to Public. 

Each Underwriter agrees that (i) no information that is presented by it to investors has 
been or will be inconsistent with the information contained in the Pricing Disclosure Package as 
it may then be amended or supplemented and (ii) it will make no offer that would constitute a 
Free Writing Prospectus that is required to be filed by FPL pursuant to Rule 433 other than an 
Issuer Free Writing Prospectus in accordance with Section 6(h) hereof. References to the term 
"Free Writing Prospectus" means a free writing prospectus as defined in Rule 405. 

5. Time, Date and Place of Closing, Default of Underwriter. Delivery of the Bonds 
and payment therefor by wire transfer in federal funds shall be made at 9:00 A.M., New York 
City time, on the settlement date set forth on Schedule I, at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, or at such other time, date or 
place as may be agreed upon in writing by FPL and the Representatives. The time and date of 
such delivery and payment are herein called the "Closing Date." 

The Bonds shall be delivered to the Representatives for the respective accounts of the 
Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price therefor. Delivery of the Bonds shall be made through the facilities of DTC 
unless FPL and the Representatives shall otherwise agree. For the purpose of expediting the 
checking of the Bonds by the Representatives on behalf of the Underwriters, FPL (if delivery of 
the Bonds shall be made otherwise than through the facilities of DTC) agrees to make such 
Bonds available to the Representatives for such purpose at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, not later than 2:00P.M., New 
York City time, on the business day preceding the Closing Date, or at such other time, date or 
place as may be agreed upon by FPL and the Representatives. 

If any Underwriter shall fail to purchase and pay for the principal amount of the Bonds 
which such Underwriter has agreed to purchase and pay for hereunder (otherwise than by reason 
of any failure on the part of FPL to comply with any of the provisions contained herein), the 
non-defaulting Underwriters shall be obligated to purchase and pay for (in addition to the 
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respective principal amount of the Bonds set forth opposite their respective names in Schedule II 
hereto) the principal amount of the Bonds which such defaulting Underwriter or Underwriters 
failed to purchase and pay for, up to a principal amount thereof equal to, in the case of each such 
remaining Underwriter, ten percent (10%) of the aggregate principal amount ofthe Bonds which 
is set forth opposite the name of each such remaining Underwriter in said Schedule II, and such 
remaining Underwriters shall have the right, within 24 hours of receipt of such notice, either to 
(i) purchase and pay for (in such proportion as may be agreed upon among them) the remaining 
principal amount of the Bonds which the defaulting Underwriter or Underwriters agreed but 
failed to purchase, or (ii) substitute another Underwriter or Underwriters, satisfactory to FPL, to 
purchase and pay for the remaining principal amount of the Bonds which the defaulting 
Underwriter or Underwriters agreed but failed to purchase. If any of the Bonds would still 
remain unpurchased, then FPL shall be entitled to a further period of 24 hours within which to 
procure another party or other parties that (i) are members of the Financial Industry Regulatory 
Authority, Inc. or else are not eligible for membership in said Authority but who agree (A) to 
make no sales within the United States, its territories or its possessions or to persons who are 
citizens thereof or residents therein and (B) in making sales to comply with said Authority's 
Conduct Rules, and (ii) are satisfactory to the Representatives to purchase such Bonds on the 
terms herein set forth. In the event that, within the respective prescribed periods, (i) the 
non-defaulting Underwriters notify FPL that they have arranged for the purchase of such Bonds 
or (ii) FPL notifies the non-defaulting Underwriters that it has arranged for the purchase of such 
Bonds, the non-defaulting Underwriters or FPL shall have the right to postpone the Closing Date 
for a period of not more than three full business days beyond the expiration of the respective 
prescribed periods in order to effect whatever changes may thus be made necessary in the 
Registration Statement, the Prospectus or in any other documents or arrangements. In the event 
that neither the non-defaulting Underwriters nor FPL has arranged for the purchase of such 
Bonds by another party or parties as above provided, then this agreement shall terminate without 
any liability on the part ofFPL or any Underwriter (other than an Underwriter which shall have 
failed or refused, otherwise than for some reason sufficient to justify, in accordance with the 
terms hereof, the cancellation or termination of its obligations hereunder, to purchase and pay for 
the Bonds which such Underwriter has agreed to purchase as provided in Section 4 hereof), 
except as otherwise provided in Section 6(d). Section 6({) and Section 9 hereof. 

6. Covenants ofFPL. FPL agrees with the several Underwriters that: 

(a) FPL will timely file the Prospectus and any preliminary prospectus 
supplement used in connection with the offering of the Bonds with the Commission 
pursuant to Rule 424. FPL has complied and will comply with Rule 433 in connection 
with the offering and sale of the Bonds, including applicable provisions in respect of 
timely filing with the Commission, legending and record-keeping. 

(b) FPL will prepare a fmal term sheet, containing a description of the pricing 
terms of the Bonds, substantially in the form of Schedule I hereto and approved by the 
Representatives and will timely file such term sheet with the Commission pursuant to 
Rule 433. 

(c) FPL will, upon request, deliver to the Representatives and to Counsel for 
the Underwriters (as defined below) one signed copy ofthe Registration Statement or, if 
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a signed copy is not available, one conformed copy of the Registration Statement 
certified by an officer of FPL to be in the form as originally filed, including all 
Incorporated Documents and exhibits, except those incorporated by reference, which 
relate to the Bonds, including a signed or conformed copy of each consent and certificate 
included therein or filed as an exhibit thereto. As soon as practicable after the date 
hereof, FPL will deliver or cause to be delivered to the Underwriters through the 
Representatives as many copies of the Prospectus and any Issuer Free Writing Prospectus 
as the Representatives may reasonably request for the purposes contemplated by the 
Securities Act. 

(d) FPL has paid or caused to be paid or will pay or cause to be paid all 
expenses in connection with the {i) preparation and filing of the Registration Statement, 
any preliminary prospectus supplement, the Prospectus and any Issuer Free Writing 
Prospectus, (ii) issuance and delivery of the Bonds as provided in Section 5 hereof, 
(iii) preparation, execution, filing and recording of the Supplemental Indenture and 
(iv) printing and delivery to the Representatives for the account of the Underwriters, in 
reasonable quantities, of copies ofthe Registration Statement, any preliminary prospectus 
supplement, the Prospectus, any Issuer Free Writing Prospectus and the Supplemental 
Indenture. FPL will pay or cause to be paid all taxes, if any (but not including any 
transfer taxes), on the issuance of the Bonds and recordation of the Supplemental 
Indenture. FPL shall not, however, be required to pay any amount for any expenses of 
the Representatives or any of the Underwriters, except that if this agreement shall be 
terminated in accordance with the provisions of Section 7, Section 8, or Section 10 
hereof, FPL will pay or cause to be paid the fees and disbursements of Counsel for the 
Underwriters, whose fees and disbursements the Underwriters agree to pay in any other 
event, and FPL shall reimburse or cause to be reimbursed the Underwriters for 
out-of-pocket expenses reasonably incurred by them in connection with the transactions 
contemplated by this agreement, not in excess, however, of an aggregate of $5,000 for 
such out-of-pocket expenses. FPL shall not in any event be liable to any of the several 
Underwriters for damages on account of loss of anticipated profits. 

(e) During a period of nine months after the date hereof, if any event relating 
to or affecting FPL shall occur which, in the opinion of FPL, should be set forth in a 
supplement to or an amendment of the Prospectus (including an Issuer Free Writing 
Prospectus) in order to make the Prospectus, in the light of the circumstances pertaining 
when it is delivered to a purchaser, not misleading, FPL will forthwith at its expense 
prepare, file with the Commission, if required, and furnish to the Representatives a 
reasonable number of copies of such supplement or supplements or amendment or 
amendments to the Prospectus (including an Issuer Free Writing Prospectus) which will 
supplement or amend the Prospectus so that as supplemented or amended it will not 
include an untrue statement of a material fact or omit to state a material fact necessary in 
order to make the statements contained therein, in the light of the circumstances 
pertaining when the Prospectus is delivered to a purchaser, not misleading; provided that 
should such event relate solely to activities of any of the Underwriters, then the 
Underwriters shall assume the expense of preparing and furnishing copies of any such 
amendment or supplement. In case any Underwriter is required to deliver a Prospectus 
after the expiration of nine months after the date hereof, FPL upon the request of the 
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Representatives will furnish to the Representatives, at the expense of such Underwriter, a 
reasonable quantity of a supplemented or amended Prospectus or supplements or 
amendments to the Prospectus complying with Section 10 ofthe Securities Act. 

(f) FPL will furnish such proper information as may be lawfully required and 
otherwise cooperate in qualifying the Bonds for offer and sale under the blue sky laws of 
such United States jurisdictions as the Representatives may designate and will pay or 
cause to be paid filing fees and expenses (including fees of counsel not to exceed $5,000 
and reasonable disbursements of counsel), provided that FPL shall not be required to 
qualify as a foreign corporation or dealer in securities, or to file any consents to service of 
process under the laws of any jurisdiction, or to meet other requirements deemed by FPL 
to be unduly burdensome. 

(g) FPL will timely file such reports pursuant to the Exchange Act as are 
necessary in order to make generally available to its security holders (including holders 
of the Bonds) as soon as practicable an earnings statement (which need not be audited, 
unless required so to be under Section 11(a) of the Securities Act) for the purposes of, 
and to provide the benefits contemplated by, the last paragraph of Section 11(a) of the 
Securities Act. 

(h) Prior to the termination of the offering of the Bonds, FPL will not file any 
amendment to the Registration Statement or any amendment or supplement to the 
Prospectus or any amendment or supplement to the Pricing Disclosure Package without 
prior notice to the Representatives and to Hunton & Williams LLP, who are acting as 
counsel for the several Underwriters ("Counsel for the Underwriters"), or any such 
amendment or supplement to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. FPL has not 
made any offer relating to the Bonds that would constitute an Issuer Free Writing 
Prospectus or that would otherwise constitute a Free Writing Prospectus required to be 
filed by FPL with the Commission or retained by FPL under Rule 433, other than a 
pricing term sheet substantially in the form as set forth on Schedule I, and FPL will not 
make any such offer without prior notice to the Representatives and to Counsel for the 
Underwriters, or any such offer to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. 

(i) FPL will advise the Representatives promptly of the filing of the 
Prospectus pursuant to Rule 424, ofthe filing of any material pursuant to Rule 433 and of 
any amendment or supplement to the Pricing Disclosure Package or the Registration 
Statement or, prior to the termination of the offering of the Bonds, of official notice of the 
institution of proceedings for, or the entry of, a stop order suspending the effectiveness of 
the Registration Statement, of receipt from the Commission of any notice of objection to 
the use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act, and, if such a stop order should be entered, or 
notice of objection should be received, use every commercially reasonable effort to 
obtain the prompt removal thereof. 
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G) If there occurs an event or development as a result of which the Pricing 
Disclosure Package would include an untrue statement of a material fact or would omit to 
state a material fact necessary in order to make the statements therein, in the light of the 
circumstances then pertaining, not misleading, FPL promptly will notify the 
Representatives so that any use of the Pricing Disclosure Package may cease until it is 
amended or supplemented. 

(k) On or before the Closing Date, FPL will, if applicable, cause (i) at least 
one counterpart of the Supplemental Indenture to be duly recorded in the States of Florida 
or Georgia and (ii) all intangible and documentary stamp taxes due in connection with the 
issuance of the Bonds and the recording of the Supplemental Indenture to be paid. 
Within 30 days following the Closing Date, FPL will, if applicable, cause the 
Supplemental Indenture to be duly recorded in all other counties in which property of 
FPL which is subject to the lien of the Mortgage is located. 

(1) All the property to be subjected to the lien of the Mortgage will be 
adequately described therein. 

7. Conditions of Underwriters' Obligations to Purchase and Pay for the Bonds. The 
several obligations of the Underwriters to purchase and pay for the Bonds shall be subject to the 
performance by FPL of its obligations to be performed hereunder on or prior to the Closing Date 
and to the following conditions: 

(a) The representations and warranties made by FPL herein and qualified by 
materiality shall be true and correct in all respects and the representations and warranties 
made by FPL herein that are not qualified by materiality shall be true and correct in all 
material respects as of the Closing Date, in each case, as if made on and as of such date 
and the Representatives shall have received, prior to payment for the Bonds, a certificate 
from FPL dated the Closing Date and signed by an officer ofFPL to that effect. 

(b) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date; and the Representatives shall have received, prior to 
payment for the Bonds, a certificate from FPL dated the Closing Date and signed by an 
officer ofFPL to the effect that, to the best of his or her knowledge, no such orders are in 
effect, no proceedings for either such purpose are pending before, or to the knowledge of 
FPL threatened by, the Commission, and no such notice of objection has been received 
and not removed. 

(c) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Bonds on the terms herein stated or contemplated, and containing no provision 
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unacceptable to the Representatives by reason of the fact that it is materially adverse to 
FPL, it being understood that no authorization provided to Counsel for the Underwriters 
and in effect at the date hereof contains any such unacceptable provision. 

(d) On the Closing Date, the Representatives shall have received from Squire 
Patton Boggs (US) LLP, counsel to FPL, Morgan, Lewis & Bockius LLP, counsel to 
FPL, and Hunton & Williams LLP, Counsel for the Underwriters, opinions (with a copy 
for each of the Underwriters) in substantially the form and substance prescribed in 
Schedule IV, Schedule V, and Schedule VI hereto (i) with such changes therein as may be 
agreed upon by FPL and the Representatives, with the approval of Counsel for the 
Underwriters, and (ii) if the Prospectus relating to the Bonds shall be supplemented or 
amended after the Prospectus shall have been filed with the Commission pursuant to 
Rule 424, with any changes therein necessary to reflect such supplementation or 
amendment. 

(e) On the date hereof and on the Closing Date, the Representatives shall have 
received from Deloitte & Touche LLP a letter or letters (which may refer to letters 
previously delivered to the Representatives) (with copies thereof for each of the 
Underwriters) dated the respective dates of delivery thereof to the effect that (i) they are 
an independent registered public accounting firm with respect to FPL within the meaning 
of the Securities Act and the Exchange Act and the applicable published rules and 
regulations thereunder; (ii) in their opinion, the consolidated financial statements of FPL 
audited by them and incorporated by reference in the Pricing Prospectus or the Pricing 
Prospectus and the Prospectus, as applicable, comply as to form in all material respects 
with the applicable accounting requirements of the Securities Act and the Exchange Act 
and the published rules and regulations thereunder; (iii) on the basis of performing a 
review of interim financial information as described in the Public Company Accounting 
Oversight Board (United States) ("PCAOB") AU Section 722, Interim Financial 
Information, on the unaudited condensed consolidated financial statements of FPL, if 
any, incorporated by reference in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, a reading of the latest available interim unaudited condensed 
consolidated financial statements of FPL, if any, since the close of FPL's most recent 
audited fiscal year, a reading of the minutes and consents of the Board of Directors, the 
Finance Committee of the Board of Directors and the Stock Issuance Committee of the 
Board ofDirectors and ofthe sole common shareholder ofFPL since the end ofthe most 
recent audited fiscal year, and inquiries of officials of FPL who have responsibility for 
financial and accounting matters (it being understood that the foregoing procedures do 
not constitute an audit made in accordance with standards of the PCAOB and they would 
not necessarily reveal matters of significance with respect to the comments made in such 
letter, and accordingly that Deloitte & Touche LLP makes no representation as to the 
sufficiency of such procedures for the several Underwriters' purposes), nothing has come 
to their attention which caused them to believe that (a) the unaudited condensed 
consolidated financial statements of FPL, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, (1) do not comply 
as to form in all material respects with the applicable accounting requirements of the 
Securities Act and the Exchange Act and the published rules and regulations thereunder 
and (2) except as disclosed in the Pricing Prospectus or the Pricing Prospectus and the 
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Prospectus, as applicable, are not in conformity with generally accepted accounting 
principles applied on a basis substantially consistent with that of the audited consolidated 
financial statements of FPL incorporated by reference in the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable; (b) at the date ofthe latest available 
interim balance sheet read by them and at a specified date not more than five days prior 
to the date of such letter, there was any change in the common stock or additional paid-in 
capital or increase in the preferred stock or long-term debt including current maturities 
and excluding fair value swaps, if any, and unamortized premium and discount on 
long-term debt of FPL and its subsidiaries, or decrease in common shareholder's equity 
of FPL and its subsidiaries, in each case as compared with amounts shown in the most 
recent condensed consolidated balance sheet, if any, incorporated by reference in the 
Pricing Prospectus or the Pricing Prospectus and the Prospectus, as applicable, except in 
all instances for changes, increases or decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or as occasioned by the declaration, provision for, or payment of dividends, or 
which are described in such letter; or (c) for the period from the date of the most recent 
condensed consolidated balance sheet, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, to the latest 
available interim balance sheet read by them and for the period from the date of the latest 
available interim balance sheet read by them to a specified date not more than five days 
prior to the date of such letter, there were any decreases, as compared with the 
corresponding period in the preceding year, in total consolidated operating revenues or in 
net income, except in all instances for decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or which are described in such letter; and (iv) they have carried out certain 
procedures and made certain findings, as specified in such letter, with respect to certain 
amounts included in the Pricing Prospectus or the Pricing Prospectus and the Prospectus, 
as applicable, and Exhibit 12(b) to the Registration Statement and such other items as the 
Representatives may reasonably request. 

(f) Since the respective most recent times as of which information is given in 
the Pricing Disclosure Package, and up to the Closing Date, (i) there shall have been no 
material adverse change in the business, properties or financial condition of FPL and its 
subsidiaries taken as a whole, except as disclosed in or contemplated by the Pricing 
Disclosure Package, and (ii) there shall have been no transaction entered into by FPL or 
any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, other 
than transactions disclosed in or contemplated by the Pricing Disclosure Package, and 
transactions in the ordinary course of business; and at the Closing Date the 
Representatives shall have received a certificate to such effect from FPL signed by an 
officer ofFPL. 

(g) All legal proceedings to be taken in connection with the issuance and sale 
of the Bonds shall have been satisfactory in form and substance to Counsel for the 
Underwriters. 

In case any of the conditions specified above in this Section 7 shall not have been 
fulfilled, this agreement may be terminated by the Representatives upon mailing or delivering 
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written notice thereof to FPL. Any such termination shall be without liability of any party to any 
other party except as otherwise provided in Section 6(d) and Section 6(j) hereof. 

8. Conditions of FPL's Obligations. The obligation of FPL to deliver the Bonds 
shall be subject to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date. 

(b) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Bonds on the terms herein stated or contemplated, and containing no provision 
unacceptable to FPL by reason of the fact that it is materially adverse to FPL, it being 
understood that no authorization in effect at the date hereof contains any such 
unacceptable provision. 

In case the conditions specified above in this Section 8 shall not have been fulfilled, this 
agreement may be terminated by FPL upon mailing or delivering written notice thereof to the 
Representatives. Any such termination shall be without liability of any party to any other party 
except as otherwise provided in Section 6(d) and Section 6(j) hereof. 

9. Indemnification. 

(a) FPL agrees to indemnify and hold harmless each Underwriter, each officer 
and director of each Underwriter and each person (a "Controlling Person") who controls 
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, against any and all losses, claims, damages or liabilities, joint or 
several, to which they or any of them may become subject under the Securities Act or any 
other statute or common law, and to reimburse each such Underwriter, officer, director 
and Controlling Person for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, including all Incorporated Documents, or in the Registration Statement, the 
Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission 
or alleged omission to state therein a material fact required to be stated therein or 
necessary to make the statements therein not misleading; provided, however, that the 
indemnity agreement contained in this Section 9(a) shall not apply to any such losses, 
claims, damages, liabilities, expenses or actions arising out of, or based upon, any such 
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untrue statement or alleged untrue statement, or any such omission or alleged omission, if 
such statement or omission was made in reliance upon and in conformity with 
information furnished in writing, to FPL by or on behalf of any Underwriter, through the 
Representatives, expressly for use in connection with the preparation of any preliminary 
prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus 
or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof, or 
arising out of, or based upon, statements in or omissions from the Statements of 
Eligibility; and provided, further, that the indemnity agreement contained in this 
Section 9(a) in respect of any preliminary prospectus supplement, the Pricing Prospectus, 
any Issuer Free Writing Prospectus or the Prospectus shall not inure to the benefit of any 
Underwriter (or of any officer or director or Controlling Person of such Underwriter) on 
account of any such losses, claims, damages, liabilities, expenses or actions arising from 
the sale of the Bonds to any person in respect of any preliminary prospectus supplement, 
the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as 
may be then supplemented or amended, furnished by such Underwriter to a person to 
whom any of the Bonds were sold (excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or 
misleading statement made in or omission from such preliminary prospectus supplement, 
Pricing Prospectus, Issuer Free Writing Prospectus or Prospectus, if a copy of a 
supplement or amendment to such preliminary prospectus supplement, Pricing 
Prospectus, Prospectus or Issuer Free Writing Prospectus (excluding in all cases, 
however, any document then incorporated by reference therein) (i) is furnished on a 
timely basis by FPL to the Underwriter, (ii) is required by law or regulation to have been 
conveyed to such person by or on behalf of such Underwriter, at or prior to the entry into 
the contract of sale of the Bonds with such person, but was not so conveyed (which 
conveyance may be oral or written) by or on behalf of such Underwriter and (iii) would 
have cured the defect giving rise to such loss, claim, damage or liability. The indemnity 
agreement of FPL contained in this Section 9(a) and the representations and warranties of 
FPL contained in Section 3 hereof shall remain operative and in full force and effect, 
regardless of any investigation made by or on behalf of any Underwriter or any of its 
officers, directors or Controlling Persons, and shall survive the delivery of the Bonds. 
Each Underwriter agrees promptly to notify FPL, and each other Underwriter, of the 
commencement of any litigation or proceedings against the notifying Underwriter, or any 
of its officers, directors or Controlling Persons, in connection with the issuance and sale 
of the Bonds. 

(b) Each Underwriter, severally and not jointly, agrees to indemnify and hold 
harmless FPL, its officers and directors, and each person who controls FPL within the 
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against 
any and all losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
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supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 
Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not 
misleading if such statement or omission was made in reliance upon and in conformity 
with information furnished in writing to FPL by or on behalf of such Underwriter, 
through the Representatives, expressly for use in connection with the preparation of any 
preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, 
the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to 
any thereof. The Underwriters hereby furnish to FPL in writing, expressly for use in the 
preliminary prospectus supplement dated November 16, 2015, the Registration 
Statement, the Pricing Prospectus, the Prospectus and any Issuer Free Writing Prospectus, 
the following: under "Underwriting" in the preliminary prospectus supplement dated 
November 16, 2015, the Pricing Prospectus and the Prospectus, the fourth sentence in the 
third paragraph; the entire fourth paragraph (including the table immediately following 
the third sentence) except for the first sentence; the entire fifth paragraph; the third 
sentence in the sixth paragraph; and the entire seventh, eighth and ninth paragraphs. FPL 
acknowledges that the statements identified in the preceding sentence constitute the only 
information furnished in writing by or on behalf of the several Underwriters expressly for 
inclusion in the preliminary prospectus supplement dated November 16, 2015, the 
Registration Statement, the Pricing Prospectus, the Prospectus or any Issuer Free Writing 
Prospectus. The respective indemnity agreement of each Underwriter contained in this 
Section 9(b) shall remain operative and in full force and effect, regardless of any 
investigation made by or on behalf of FPL or any of its officers or directors or any person 
who controls FPL within the meaning of Section 15 ofthe Securities Act or Section 20 of 
the Exchange Act, or by or on behalf of any other Underwriter or any of its officers, 
directors or Controlling Persons, and shall survive the delivery of the Bonds. FPL agrees 
promptly to notify the Representatives of the commencement of any litigation or 
proceedings against FPL (or any of its controlling persons within the meaning of Section 
15 of the Securities Act or Section 20 of the Exchange Act) or any of its officers or 
directors in connection with the issuance and sale of the Bonds. 

(c) FPL and each of the several Underwriters each agree that, upon the receipt 
of notice of the commencement of any action against it, its officers and directors, or any 
person controlling it as aforesaid, in respect of which indemnity or contribution may be 
sought under the provisions of this Section 9 it will promptly give written notice of the 
commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notify such indemnifying party or 
parties of any such action shall not relieve such indemnifying party or parties from any 
liability which it or they may have to the indemnified party otherwise than on account of 
this indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party or parties shall be entitled to participate at its own expense in the 
defense or, if it so elects, to assume (in conjunction with any other indemnifying parties) 
the defense of such action, in which event such defense shall be conducted by counsel 
chosen by such indemnifying party or parties and reasonably satisfactory to the 
indemnified party or parties who shall be defendant or defendants in such action, and 
such defendant or defendants shall bear the fees and expenses of any additional counsel 
retained by them; but if the indemnifying party or parties shall elect not to assume the 
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defense of such action, such indemnifying party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained 
by them; provided, however, if the defendants in any such action include both the 
indemnified party and the indemnifying party and counsel for the indemnifying party 
shall have reasonably concluded that there may be a conflict of interest involved in the 
representation by such counsel of both the indemnifying party and the indemnified party, 
the indemnified party or parties shall have the right to select separate counsel, satisfactory 
to the indemnifying party or parties, to participate in the defense of such action on behalf 
of such indemnified party or parties at the expense of the indemnifying party or parties (it 
being understood, however, that the indemnifying party or parties shall not be liable for 
the expenses of more than one separate counsel representing the indemnified parties who 
are parties to such action). FPL and each of the several Underwriters each agree that 
without the prior written consent of the other parties to such action who are parties to this 
agreement, which consent shall not be unreasonably withheld, it will not settle, 
compromise or consent to the entry of any judgment in any claim or proceeding in 
respect of which such party intends to seek indemnity or contribution under the 
provisions of this Section 9, unless such settlement, compromise or consent (i) includes 
an unconditional release of such other parties from all liability arising out of such claim 
or proceeding and (ii) does not include a statement as to or an admission of fault, 
culpability or a failure to act by or on behalf of such other parties. 

(d) If, or to the extent, the indemnification provided for in Section 9(a) or 
Section 9(lz) hereof shall be unenforceable under applicable law by an indemnified party, 
each indemnifying party agrees to contribute to such indemnified party with respect to 
any and all losses, claims, damages, liabilities and expenses for which each such 
indemnification provided for in Section 9(a) or Section 9{b) hereof shall be 
unenforceable, in such proportion as shall be appropriate to reflect (i) the relative fault of 
FPL on the one hand and the Underwriters on the other hand in connection with the 
statements or omissions which have resulted in such losses, claims, damages, liabilities 
and expenses, (ii) the relative benefits received by FPL on the one hand and the 
Underwriters on the other hand from the offering of the Bonds pursuant to this 
agreement, and (iii) any other relevant equitable considerations; provided, however, that 
no indemnified party guilty of fraudulent misrepresentation (within the meaning of 
Section ll(f) of the Securities Act) shall be entitled to contribution with respect thereto 
from any indemnifying party not guilty of such fraudulent misrepresentation. Relative 
fault shall be determined by reference to, among other things, whether the untrue or 
alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by FPL or the Underwriters and each such 
party's relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. FPL and each of the Underwriters agree that 
it would not be just and equitable if contribution pursuant to this Section 9(d) were to be 
determined by pro rata allocation or by any other method of allocation which does not 
take account of the equitable considerations referred to above. Notwithstanding the 
provisions of this Section 9(d), no Underwriter shall be required to contribute in excess of 
the amount equal to the excess of (i) the total price at which the Bonds underwritten by it 
were offered to the public, over (ii) the amount of any damages which such Underwriter 
has otherwise been required to pay by reason of any such untrue or alleged untrue 
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statement or omission or alleged omission. The obligations of each Underwriter to 
contribute pursuant to this Section 9(d) are several and not joint and shall be in the same 
proportion as such Underwriter's obligation to underwrite the Bonds is to the total 
principal amount ofthe Bonds set forth in Schedule II hereto. 

I 0. Termination. This agreement may be terminated by the Representatives by delivering written notice thereof to FPL, at any time prior to the Closing Date, if after the date 
hereof and at or prior to the Closing Date: 

(a) (i) there shall have occurred any general suspension oftrading in securities 
on The New York Stock Exchange, Inc. (the "NYSE") or there shall have been 
established by the NYSE or by the Commission or by any federal or state agency or by 
the decision of any court any limitation on prices for such trading or any general 
restrictions on the distribution of securities, or trading in any securities ofFPL shall have 
been suspended or limited by any exchange located in the United States or on the 
over-the-counter market located in the United States or a general banking moratorium 
declared by New York or federal authorities or (ii) there shall have occurred any material 
adverse change in the financial markets in the United States, any outbreak of hostilities, 
including, but not limited to, an escalation of hostilities which existed prior to the date 
hereof, any other national or international calamity or crisis or any material adverse 
change in financial, political or economic conditions affecting the United States, the 
effect of any such event specified in this clause (ii) being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Bonds as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale ofthe Bonds; or 

(b) (i) there shall have been any downgrading or any notice of any intended or 
potential downgrading in the ratings accorded to the Bonds or any securities of FPL 
which are of the same class as the Bonds by either Moody's Investors Service, Inc. 
("Moody's") or Standard & Poor's Ratings Services, a Standard & Poor's Financial 
Services LLC business ("S&P"), or (ii) either Moody's or S&P shall have publicly 
announced that it has under surveillance or review, with possible negative implications, 
its ratings ofthe Bonds or any securities ofFPL which are ofthe same class as the Bonds, 
the effect of any such event specified in (i) or (ii) above being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Bonds as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale of the Bonds. 

This agreement may also be terminated at any time prior to the Closing Date if in the judgment of the Representatives the subject matter of any amendment or supplement to the Registration Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by FPL after the date hereof reflects a material adverse change in the business, properties or financial condition of FPL and its subsidiaries taken as a whole which renders it either inadvisable to proceed with such offering, if any, or inadvisable to proceed with the delivery of the Bonds to be purchased hereunder. Any termination of this agreement pursuant to this 
Section 10 shall be without liability of any party to any other party except as otherwise provided in Section 6(d) and Section 6(j) hereof. 
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11. Miscellaneous. 

(a) The validity and interpretation of this agreement shall be governed by the laws of the State of New York without regard to conflicts of law principles thereunder. This agreement shall inure to the benefit of, and be binding upon, FPL, the several Underwriters and, with respect to the provisions of Section 9 hereof, each officer, director or controlling person referred to in said Section 9, and their respective successors. Nothing in this agreement is intended or shall be construed to give to any other person or entity any legal or equitable right, remedy or claim under or in respect of this agreement or any provision herein contained. The term "successors" as used in this agreement shall not include any purchaser, as such purchaser, of any Bonds from any of the several Underwriters. 

(b) FPL acknowledges and agrees that the Underwriters are acting solely in the capacity of arm's length contractual counterparties to FPL with respect to the offering of the Bonds as contemplated by this agreement and not as financial advisors or fiduciaries to FPL in connection herewith. Additionally, none of the Underwriters is advising FPL as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction in connection with the offering of the Bonds as contemplated by this agreement. Any review by the Underwriters of FPL in connection with the offering of the Bonds contemplated by this agreement and the transactions contemplated by this agreement will not be performed on behalf ofFPL. 

12. Notices. All communications hereunder shall be in writing and, if to the Underwriters, shall be mailed or delivered to the Representatives at the address set forth in Schedule II hereto, or if to FPL, shall be mailed or delivered to it at 700 Universe Boulevard, Juno Beach, Florida 33408, Attention: Treasurer. 

13. Counterparts. This agreement may be executed in any number of counterparts by the parties hereto on separate counterparts, each ofwhich, when so executed and delivered, shall be deemed an original, but all such counterparts shall together constitute one and the same instrument. 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
ftrst above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ___________________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA}, Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

F!ori~~e:!..r~~Lj-~lll-'~~::::==:~~--------
By: ~ ~ 

Name: Aldo Portales 
Title: Assistant Treasurer 

Scotia Capital (USA) Inc. 

By: ___________________ _ 

Name: 
Title: 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ _ 

Name: 
Title: 

Signature Page- Underwriting Agreement dated November 16, 2015 



Jf the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shaJJ constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
fi rst above written by the Representatives 
on behalf of the Underwriters 

BN P Pari bas Securities Corp. 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ __ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: ~ y ~lURNER 
~.rune: Managing Director 
l •tle: Head of Debt Capital Market~ 

By: ____________________ __ 

Name: 
Title: 

J .P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
T itle: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ __ 

Name: 
Title: 

Signalurc I' age - Underwriting Agreement dulcd November 16, 20 IS 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ____________________ __ 

Name: 
Title: 

J.P. Mor:/·1;: L~l!t/1 By:~'--L~~~--~~~~----~-
Name: Maria Sramek 
Title: · Executive Director 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ __ 
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ __ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: ____________________ __ 

Name: 
Title: 

TD Securities (USA) LLC 

By: ____________________ __ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ __ 

Name: 
Title: 

Signature Page- Underwriting Agreement dated November 16,2015 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 

binding agreement between FPL and the Underwriters. 

Accepted and del ivered ns of the dutc 
lirst above written by the Representatives 
on behalf of the Underwri tcrs 

BNP Paribus Securities Corp. 

By: ____________________ _ 

Name: 
Tille: 

J.P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: !2 ocL C ~~ 
Name: IJ.II-HIIt~t:> r.tta.. 
T i tl c: "ltll/tl-llal-~IU/d Jt. 

Very truly yours, 

Florida Power & Light Company 

Oy: __________________ __ 

Name: 
Title: 

Scotia Capi tal (USA) Inc. 

By: ____________________ ___ 

Name: 
Title: 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: __________________ ___ 

Name: 
Title: 

Sig.n:uun: l'u.gc - Undcmriting J\g•c~mcnl dated Novcmb~., l<i. 2015 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon tl1is letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ____________________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ____________________ _ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ _ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: '?-J-1~ 
Name:\'D..L;I YY'lc..I'Se<.\JJ () 
Titte:YYII'It0(LS'n8u•rt>c. +or 

TO Securities (USA) LLC 

By: ____________________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ____________________ _ 

Name: 
Title: 

Signature Page - UndlTWriting Agreement dared November 16. 2015 



If the foregoing correctly sets fotth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: ____________________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: __________________ ___ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: __________________ __ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: ____________________ _ 

Name: 
Title: 

TD Securities (USA) LLC 

By: ~£7-
N.ame: Elsa w'di!ff/ 
Tttle: 

Director 
U.S. Bancorp Investments, Inc. 

By: ____________________ _ 

Name: 
Title: 

Signature Page - Underwriting Agreement dated November 16, 2015 



If the foregoing con-ectly sets forth our understanding, please indicate your 
acceptance on behalf of the Undetwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
frrst above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: __________________ __ 

Nan1e: 
Title: 

J.P. Morgan Securities LLC 

By: __________________ __ 

Name: 
Title: 

Mitsubishi UFJ Securities (USA), Inc. 

By: ____________________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ____________________ _ 

Name: 
Title: 

Scotia Capital (USA) Inc. 

By: __________________ __ 

Name: 
Title: 

TD Securities (USA) LLC 

By: __________________ __ 

Name: 
Title: 

~~S. W,Zlenffi, fuc 
Name: P illip Bennett 
Title: Managing Director 

Signature Page- Underwriting Agreement dated November 16,2015 
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SCHEDULE I 

• F=PL 

FLORIDA POWER & LIGHT COMPANY 

Pricing Term Sheet 

November 16, 2015 

Issuer: Florida Power & Light Company 

Designation: 
Registration Format: 
Principal Amount: 
Date of Maturity: 
Interest Payment Dates: 

Coupon Rate: 
Price to Public: 
Benchmark Treasury: 
Benchmark Treasury Yield: 
Spread to Benchmark 

Treasury Yield: 
Reoffer Yield: 
Trade Date: 
Settlement Date: 
Redemption: 

CUSIP I ISIN Number: 

Expected Credit Ratings:* 

First Mortgage Bonds, 3.125% Series due December I, 2025 
SEC Registered 
$600,000,000 
December I, 2025 
Semi-annually in arrears on June I and December I, 
beginning June I, 2016 
3.125% 
99.837% of the principal amount thereof 
2.250% due November 15, 2025 
2.269% 

87.5 basis points 
3.144% 
November 16, 2015 
November 19,2015 
Redeemable at any time prior to June I, 2025, at I 00% of the 
principal amount plus accrued and unpaid interest plus 
make-whole premium at discount rate equal to Treasury Yield 
plus 15 basis points; and redeemable at any time on or after 
June I, 2025, at 100% of the principal amount plus accrued 
and unpaid interest. 
341081FM4 I US341081FM41 

Moody's Investors Service Inc. 
Standard & Poor's Ratings Services 
Fitch Ratings 

"Aa2" (stable) 
"A" (stable) 
"AA-" (stable) 

Joint Book-Running Managers: 

BNP Paribas Securities Corp. 
J.P. Morgan Securities LLC 
Mitsubishi UFJ Securities (USA), Inc. 
Scotia Capital (USA) Inc. 
TO Securities (USA) LLC 
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U.S. Bancorp Investments, Inc. 

Co-Managers: 

BB&T Capital Markets, a division ofBB&T Securities, LLC 
Loop Capital Markets LLC 
PNC Capital Markets LLC 
Regions Securities LLC 
Santander Investment Securities Inc. 
SMBC Nikko Securities America, Inc. 

Junior Co-Managers: 

Drexel Hamilton, LLC 
Guzman & Company 

* A security rating is not a recommendation to buy, sell or hold securities and should be 
evaluated independently of any other rating. The rating is subject to revision or withdrawal at any 
time by the assigning rating organization. 

The terms "make-whole premium" and "Treasury Yield" have the meanings ascribed to those 
terms in the Issuer's Preliminary Prospectus Supplement, dated November 16,2015. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the Issuer has filed with the SEC for more complete 
information about the Issuer and this offering. You may get these documents for free by visiting 
EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, any underwriter or any 
dealer participating in the offering will arrange to send you the prospectus if you request it by 
calling BNP Paribas Securities Corp. toll-free at 1-800-854-5674, J.P. Morgan Securities LLC 
collect at 1-212-834-4533, Mitsubishi UFJ Securities (USA), Inc. toll-free at 1-877-649-6848, 
Scotia Capital (USA) Inc. toll-free at 1-800-372-3930, TD Securities (USA) LLC toll-free at 
1-855-495-9846 or U.S. Bancorp Investments, Inc. toll-free at 1-877-558-2607. 
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SCHEDULE II 

Representatives 

BNP Paribas Securities Corpo 

J.P. Morgan Securities LLC 

Mitsubishi UFJ Securities (USA), Inc. 

Scotia Capital (USA) Inc. 

TD Securities (USA) LLC 

U.S. Bancorp Investments, Inc. 

Underwriters 

BNP Paribas Securities Corp. 

J.P. Morgan Securities LLC 

Mitsubishi UFJ Securities (USA), Inc. 

Scotia Capital (USA) Inc. 

TD Securities (USA) LLC 

U.S. Bancorp Investments, Inc. 

BB&T Capital Markets, a division of 
BB&T Securities, LLC 

Loop Capital Markets LLC 

PNC Capital Markets LLC 

Regions Securities LLC 

Santander Investment Securities Inc. 

SMBC Nikko Securities America, Inc 

Drexel Hamilton, LLC 

Guzman & Company 

Total .................................... . 

DB!/ 85152010.4 

Addresses 

787 Seventh A venue 
New York, New York 10019 

383 Madison Avenue 
New York, New York 10179 

1221 A venue of the Americas 
6th Floor 
New York, New York 10020 

250 Vesey Street, 24th Floor 
New York, New York 10281 

31 West 52nd Street 
New York, New York 10019 

214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Principal Amount 
of Bonds 

$ 85,000,000 

85,000,000 

85,000,000 

85,000,000 

85,000,000 

85,000,000 

14,000,000 

14,000,000 

14,000,000 

14,000,000 

14,000,000 

14,000,000 

3,000,000 

3,000,000 

$600.000.000 



SCHEDULE III 

PRICING DISCLOSURE PACKAGE 

(1) Base Prospectus, dated July 8, 2015 

(2) Preliminary Prospectus Supplement, dated November 16, 2015 (which shall be deemed to 
include the Incorporated Documents filed at or prior to the Applicable Time to the extent not 
superseded by Incorporated Documents filed at or prior to the Applicable Time) 

(3) Issuer Free Writing Prospectuses 

(a) Pricing Term Sheet in the form attached as Schedule I to the Underwriting 
Agreement dated November 16,2015, as filed with the SEC 
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SCHEDULE IV 

[LETTERHEAD OF SQUIRE PATTON BOGGS (US) LLP] 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
3 83 Madison A venue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue of the Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

November 19, 2015 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $600,000,000 aggregate principal amount of its 
First Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under the 
Mortgage and Deed of Trust dated as of January 1, 1944, as the same is supplemented by 
one hundred and twenty four indentures supplemental thereto, the latest of which (the 
"One Hundred Twenty-Fourth Supplemental Indenture") is dated as of November 1, 2015 (such 
Mortgage as so supplemented being hereinafter called the "Mortgage") from FPL to Deutsche 
Bank Trust Company Americas, as Trustee ("Mortgage Trustee"), and (b) in connection with the 
sale of the Bonds to you in accordance with the Underwriting Agreement, dated November 16, 
2015 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not 
defined shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-205558, 333-205558-01 and 333-205558-02) (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
July 8, 2015 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated November 16, 2015 relating to the Bonds, 
both such prospectus and preliminary prospectus supplement, subject to completion, filed with 

IV-I 
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the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") (references herein to the "Preliminary Prospectus" as of any given date shall refer to such prospectus, as supplemented by the preliminary prospectus supplement, subject to completion, dated November 16, 2015 relating to the Bonds filed with the Commission pursuant to Rule 424, and as further amended and supplemented to such date, including the Incorporated Documents); (3) the pricing term sheet, dated November 16, 2015 (the "Pricing Term Sheet") filed with the Commission pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated July 8, 2015 forming a part of the Registration Statement, as supplemented by a prospectus supplement dated November 16, 2015 relating to the Bonds, both such prospectus and prospectus supplement filed with the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any given date shall refer to such prospectus, as supplemented by such prospectus supplement, and as further amended and supplemented to such date, including the Incorporated Documents); (5) the Mortgage; (6) the corporate proceedings of FPL with respect to the Registration Statement and with respect to the authorization, issuance and sale of the Bonds; (7) FPL's Restated Articles of Incorporation (the "Charter") and Amended and Restated Bylaws as amended to the date hereof (the "Bylaws"); and (8) such other corporate records, certificates and other documents and such questions of law as we have considered necessary or appropriate for the purposes ofthis opinion. We have also reviewed the order issued by the Florida Public Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt securities in 2015, including the Bonds. 

Upon the basis ofthe foregoing, we advise you that: 

I. 

FPL is a validly organized and existing corporation and its status is active under the laws ofthe State ofFlorida. 

II. 

FPL is a corporation duly authorized by its Charter to conduct the business which it is now conducting as set forth in the Pricing Disclosure Package and the Prospectus; FPL is subject, as to retail rates and services, issuance of securities, accounting and certain other matters, to the jurisdiction of the FPSC; and FPL is subject, as to wholesale rates, accounting and certain other matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

III. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has been duly and validly executed and delivered by FPL, and is a valid and binding obligation of FPL enforceable against FPL in accordance with its terms, except as limited or affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting mortgagees' and other creditors' rights and remedies generally and general principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the court before which any matter is brought. 
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IV. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

v. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

VI. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Mortgage will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition ofFPL and its subsidiaries taken as a whole. 

VII. 

The Bonds are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Bonds. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body (other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
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no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Bonds. 

VIII. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they 
purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries ofthe terms of such documents in all material respects. 

IX. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

X. 

As to the Mortgaged and Pledged Property, as defined in the Mortgage, FPL has 
satisfactory title to any easements and personal properties, and good and marketable or insurable 
title in fee simple to any other real properties (except as FPL's interest is stated to be otherwise), 
subject only to Excepted Encumbrances, as defined in the Mortgage, to any lien, if any, existing 
or placed thereon at the time of acquisition thereof by FPL, to minor defects and encumbrances 
customarily found in the case of properties of like size and character and which, in our opinion, 
would not impair the use thereof by FPL (all of which title exceptions, encumbrances, liens and 
defects are hereinafter referred to as "Exceptions"), and to the lien of the Mortgage; the 
Mortgage constitutes a valid, direct, and first mortgage lien upon the Mortgaged and Pledged 
Property now owned by FPL, subject, however, to the Exceptions and as set forth in the last 
sentence of this paragraph; and the description of properties in the Mortgage is adequate to 
constitute the Mortgage a lien on Mortgaged and Pledged Property hereafter acquired by FPL, 
subject, however, to the Exceptions and except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought. The One Hundred Twenty-Fourth Supplemental 
Indenture is in proper form for recording in all places required; and upon such recording, the One 
Hundred Twenty-Fourth Supplemental Indenture will constitute adequate record notice to perfect 
the lien of the Mortgage as to all Mortgaged and Pledged Property acquired by FPL subsequent 
to the recording of the One Hundred Twenty-Third Supplemental Indenture to the Mortgage and 
prior to the recording ofthe One Hundred Twenty-Fourth Supplemental Indenture. 

XL 

Except as stated or referred to in the Pricing Disclosure Package and the Prospectus, to 
our knowledge after due inquiry, there is no material pending legal proceeding to which FPL or 
any of its subsidiaries is a party or of which property of FPL or any of its subsidiaries is the 
subject which is reasonably likely to be determined adversely and, if determined adversely, 
might reasonably be expected to have a material adverse effect on FPL and its subsidiaries taken 
as a whole and, to the best of our knowledge, no such proceeding is known to be contemplated 
by governmental authorities. 
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XII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds will conform to specimens examined by us and that the Bonds will be duly authenticated, 
in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage and will be 
delivered against payment of the purchase price as provided in the Agreement and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

Other than with respect to the opinion expressed in Paragraph VIII hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements ofEligibility, as to which we express no belief), that (i) the Registration Statement at 
the Effective Date contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of Florida, New Y ark and Georgia and 
the federal laws of the United States insofar as they bear on matters covered hereby. As to all 
matters of New York law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Morgan, Lewis & Bockius LLP, New York, New Y ark. As to all 
matters of law affecting Mortgaged and Pledged Property located in the State of Georgia, we 
have relied, with your consent, upon an opinion of even date herewith addressed to you and us 
by McDaniel & Scott, P .C., Decatur, Georgia and our opinion in Paragraph X as to such 
Mortgaged and Pledged Property is subject to the qualifications and limitations set forth in that 
opinion. As to all matters of Florida law, Morgan, Lewis & Bockius LLP and Hunton & 
Williams LLP are hereby authorized to rely upon this opinion as though it were rendered to each 
of them. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
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other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 

SQUIRE PATTON BOGGS (US) LLP 
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SCHEDULE V 

[LETIERHEAD OF MORGAN, LEWIS & BOCKIUS LLP] 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue ofthe Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

November 19,2015 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $600,000,000 aggregate principal amount of its 
First Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under the 
Mortgage and Deed of Trust dated as of January 1, 1944, as the same is supplemented by 
one hundred and twenty four indentures supplemental thereto, the latest of which (the 
"One Hundred Twenty-Fourth Supplemental Indenture") is dated as of November 1, 2015 (such 
Mortgage as so supplemented being hereinafter called the "Mortgage") from FPL to Deutsche 
Bank Trust Company Americas, as Trustee ("Mortgage Trustee"), and (b) in connection with the 
sale of the Bonds to you in accordance with the Underwriting Agreement, dated November 16, 
2015 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not 
defined shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-205558, 333-205558-01 and 333-205558-02) (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
July 8, 2015 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated November 16, 2015 relating to the Bonds, 
both such prospectus and preliminary prospectus supplement, subject to completion, filed with 
the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") (references 
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herein to the "Preliminary Prospectus" as of any given date shall refer to such prospectus, as 
supplemented by the preliminary prospectus supplement, subject to completion, dated 
November 16, 2015 relating to the Bonds filed with the Commission pursuant to Rule 424, and 
as further amended and supplemented to such date, including the Incorporated Documents); (3) 
the pricing term sheet, dated November 16, 2015 (the "Pricing Term Sheet") filed with the 
Commission pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated July 8, 
2015 forming a part of the Registration Statement, as supplemented by a prospectus supplement 
dated November 16, 2015 relating to the Bonds, both such prospectus and prospectus supplement 
filed with the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any 
given date shall refer to such prospectus, as supplemented by such prospectus supplement, and as 
further amended and supplemented to such date, including the Incorporated Documents); (5) the 
Mortgage; (6) the corporate proceedings of FPL with respect to the Registration Statement and 
with respect to the authorization, issuance and sale of the Bonds; (7) FPL's Restated Articles of 
Incorporation (the "Charter") and Amended and Restated Bylaws as amended to the date hereof 
(the "Bylaws"); and (8) such other corporate records, certificates and other documents and such 
questions of law as we have considered necessary or appropriate for the purposes of this opinion. 
We have also reviewed the order issued by the Florida Public Service Commission ("FPSC") 
authorizing, among other things, the issuance and sale of debt securities in 2015, including the 
Bonds. 

Upon the basis ofthe foregoing, we advise you that: 

I. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

II. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

III. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 

DBI/85152010.4 V-2 



of the Agreement, complied as to form in all material respects with the applicable requirements of the Securities Act and the applicable instructions, rules and regulations of the Commission thereunder. The Incorporated Documents (except as to the financial statements and other financial or statistical data contained or incorporated by reference therein, as to which we express no opinion), at the times they were filed with the Commission, complied as to form in all material respects with the applicable requirements of the Securities Exchange Act of 1934, as amended, and the applicable instructions, rules and regulations of the Commission thereunder. The Registration Statement is an "automatic shelf registration statement" (as defined in Rule 405) that was filed not more than three years prior to the date of the Agreement. The Registration Statement became, and is, at the date hereof, effective under the Securities Act, and to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or threatened under Section 8 of the Securities Act. 

IV. 

The consummation of the transactions contemplated in the Agreement and the fulfillment of the terms contained in the Agreement and the compliance by FPL with all the terms and provisions of the Mortgage will not result in a breach of any of the terms or provisions of, or constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or other agreement or instrument the terms of which are known to us to which FPL is now a party, except where such breach or default would not have a material adverse effect on the business, properties or financial condition ofFPL and its subsidiaries taken as a whole. 

v. 
The Bonds are being issued and sold pursuant to the authority contained in an order of the FPSC, which authority is adequate to permit the issuance and sale of the Bonds. To the best of our knowledge, said authorization is still in full force and effect, and no further approval, authorization, consent or order of any public board or body (other than in connection or in compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express no opinion, and other than those which have been already obtained) is legally required for the authorization ofthe issuance and sale ofthe Bonds. 

VI. 

The statements made in the Pricing Disclosure Package and the Prospectus under the headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they purport to constitute summaries of the terms of the documents referred to therein, constitute accurate summaries of the terms of such documents in all material respects. 

VII. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

VIII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 
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In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds will conform to specimens examined by us and that the Bonds will be duly authenticated, 
in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage and will be 

delivered against payment of the purchase price as provided in the Agreement and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

Other than with respect to the opinion expressed in Paragraph VI hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 

Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 

has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements ofEligibility, as to which we express no belief), that (i) the Registration Statement at 
the Effective Date contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 

statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 

statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of New York and Florida and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 

Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 
to you by Squire Patton Boggs (US) LLP, West Palm Beach, Florida. As to all matters ofNew 
York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as 
though it were rendered to Squire Patton Boggs (US) LLP. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 

MORGAN, LEWIS & BOCKIUS LLP 
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SCHEDULE VI 

[LETTERHEAD OF HUNTON & WILLIAMS LLP] 

November 19,2015 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
3 83 Madison A venue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue ofthe Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Florida Power & Light Company 
$600,000.000 First Mortgage Bonds, 3.125% Series due December 1, 2025 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $600,000,000 aggregate principal amount of FPL's First 
Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under FPL's 
Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company 
Americas, as Trustee, which has been amended and supplemented in the past and which will be 
supplemented again by one or more supplemental indentures relating to these Bonds (as so 
amended and supplemented, the "Mortgage"), pursuant to the Underwriting Agreement, dated 
November 16, 2015 (the "Agreement"), between you and FPL. Capitalized terms used in this 
opinion but not defined shall have the meanings set forth in the Agreement. 

In connection with the foregoing, we have examined such documents and satisfied 
ourselves as to such other matters as we have deemed necessary in order to enable us to express 
this opinion. We have assumed that the certificates representing the Bonds will conform to 
specimens examined by us and that the Bonds will be duly authenticated, in accordance with the 
Mortgage, by the Trustee and will be delivered against payment of the purchase price as 
provided in the Agreement, assumptions which we have not independently verified. 
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For purposes of the opinions expressed below, we have assumed without verification 
(i) the authenticity of all documents submitted to us as originals; (ii) the conformity to the 
originals of all documents submitted as certified or photostatic copies and the authenticity of the 
originals of such documents; (iii) the genuineness of signatures not witnessed by us; and (iv) the 
legal capacity of natural persons. 

As to factual matters, we have relied upon representations and warranties included in the 
Agreement and upon certificates of officers of FPL being delivered to you today pursuant to 
Section 7(a) of the Agreement, and upon certificates of public officials, without independent 
investigation. Whenever the phrase ''to the best of our knowledge" is used herein, it refers to the 
actual knowledge ofthe attorneys involved in this transaction, without independent investigation. 

We do not purport to express an opinion on any laws other than the laws ofthe State of 
New York, the United States of America and, to the extent set forth herein, the laws ofthe State 
of Florida. As to all matters of Florida law, we have, with your consent, relied upon the opinion 
of even date herewith addressed to you by Squire Patton Boggs (US) LLP, counsel for FPL. 
We express no opinion or belief as to the incorporation of FPL, titles to property, franchises or 
the lien of the Mortgage. 

Based on the foregoing, we are of the opinion that: 

I. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

II. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

III. 

Registration Statement Nos. 333-205558, 333-205558-01 and 333-205558-02) (the 
"Registration Statement") is an "automatic shelf registration statement" (as defined in Rule 405) 
that was filed not more than three years prior to the date of the Agreement. The Registration 
Statement has become, and is, at the Closing Date, effective under the Securities Act, and to the 
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best of our knowledge, no proceedings for a stop order with respect to the Registration Statement are pending or threatened under Section 8 of the Securities Act. 

IV. 

The statements made in the Pricing Disclosure Package and the Prospectus under the headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries ofthe terms of such documents in all material respects. 

v. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

VI. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

This opinion is given to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any other person, nor is it to be relied upon by any person other than you or for any other purpose without our express written consent. This opinion is expressed as of the date hereof, and we do 
not assume any obligation to update or supplement it to reflect any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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[LEITERHEAD OF HUNTON & WILLIAMS LLP] 

November 19,2015 

BNP Paribas Securities Corp. 
787 Seventh A venue 
New York, New York 10019 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Mitsubishi UFJ Securities (USA), Inc. 
1221 Avenue ofthe Americas, 6th Floor 
New York, New York 10020 

as Representatives ofthe Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Scotia Capital (USA) Inc. 
250 Vesey Street, 24th Floor 
New York, New York 10281 

TD Securities (USA) LLC 
31 West 52nd Street 
New York, New York 10019 

U.S. Bancorp Investments, Inc. 
214 N. Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Florida Power & Light Company 
$600,000,000 First Mortgage Bonds, 3.125% Series due December 1, 2025 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida Power & Light Company ("FPL") of $600,000,000 aggregate principal amount of FPL's First Mortgage Bonds, 3.125% Series due December 1, 2025 (the "Bonds"), issued under FPL's Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company Americas, as Trustee, which has been amended and supplemented in the past and which will be supplemented again by one or more supplemental indentures relating to these Bonds (as so amended and supplemented, the "Mortgage"), pursuant to the Underwriting Agreement, dated November 16, 2015 (the "Agreement"), between you and FPL. Capitalized terms used in this letter but not defined shall have the meanings set forth in the Agreement. 

In passing on the form of the Registration Statement and the form of the Prospectus, we necessarily assume the correctness and completeness of the statements made or included therein by FPL and take no responsibility therefor, except insofar as such statements relate to us and as set forth in paragraph IV in our opinion letter to you dated as of the date hereof. Other than with respect to the opinion expressed in said paragraph IV, we have not ourselves checked the accuracy or completeness of, or otherwise verified, the information furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such information with certain officers 
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and employees of FPL, certain of its legal counsel, its independent registered public accounting 
firm and your representatives. 

On the basis of such review and discussion, but without independent check or verification 
except as stated, nothing has come to our attention that would lead us to believe that 

(i) the Registration Statement, at the Effective Date, contained an untrue 
statement of a material fact or omitted to state a material fact required to be stated therein 
or necessary in order to make the statements contained therein not misleading; 

(ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were 
made, not misleading; or 

(iii) the Prospectus as ofthe date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order 
to make the statements therein, in the light of the circumstances under which they were 
made, not misleading. 

Subject to and on the basis of the foregoing, we further advise you that 

(iv) the Registration Statement, at the Effective Date, and the Prospectus, as of 
the date of the Agreement, complied as to form in all material respects with the 
applicable requirements of the Securities Act and the applicable instructions, rules and 
regulations of the Commission thereunder; and 

(v) the Incorporated Documents, at the times they were filed with the 
Commission, complied as to form in all material respects with the applicable 
requirements of the Exchange Act and the applicable instructions, rules and regulations 
of the Commission thereunder. 

With respect to the foregoing paragraphs (i)- (v), we express no view or belief and make 
no statement with respect to (a) the financial statements and other financial or statistical data 
contained or incorporated by reference in the Registration Statement or the exhibits thereto, the 
Pricing Disclosure Package or the Prospectus and (b) those parts of the Registration Statement 
that constitute the Statements of Eligibility. 

This letter is furnished to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole 
or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any 
other person, nor is it to be relied upon by any person other than you or for any other purpose 
without our express written consent. This letter is expressed as of the date hereof, and we do not 
assume any obligation to advise you of facts or circumstances that hereafter come to our 
attention, or of changes in law that hereafter occur, which could affect the views contained 
herein. 

Very truly yours, 
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Exhibit 4 (c) 
Letter of Representation, dated June 10, 2015, with respect to the Broward County 
Series 2015 Bonds. 



Blanket Issuer Letter of Representations 
· [To be Completed by lssuerj 

Broward County, Florida 
l~aan~ or bsucrl 

Attention: Underwriting Department'- Eligibilit:· 
The Depository Trust Company 
. 55 Water Stteet; 50th Floor 
~ewYork, :'.'Y 10041-0099 

Ladies and Gentlemen: 

November It,. U95 
. [o.tel 

This letter sets _forth our understanding with respect to all issues (the "Securities'") that Issuer 

~hall request be made eligible for deposit by The Depository Trust Company ("DTC"). 

_ To induce DTC to accept the. ~ecurities as eligible for deposit at DTC, and to act in acco~ce 

\\ith DTC's Rules with respect to the Securities. Issuer represents to OTC that Issuer wtll coniply 
\\ith.the requiiements stated in DTC's Operational Ammgements. as they may be amended from 

time to time. 

Xote: 
Schedule A contains statemenb that DTC belie~·es 
acxuratdv describe DTC. lbe method of effectina: book
entrv tniufers of JCCUritics distributed through D1'C.Itnd 

. certiin ~ matte~ 

ReceiYed and Accepted: 

. THEDEPOSITORYTRUSTOOMP~ 

By.~ .:J~ 

Very truly yours. 

C. Allen 
Finance Director 
Browa~d County, Florida 
Goveraaeutal Center 
US Swth Andrews Avenue 
llQ011l 121 
Fort Lauderdale, Florida 33301 
(954)357-7130 
(954)357-7134 (FAX) 



Exhibit 4 (d) 
Remarketing Agreement, dated June 11, 2015, with respect to the Broward County 

Series 2015 Bonds. 



REMARKETING AGREEMENT 

This Remarketing Agreement (the "Agreement") dated June 11, 2015 is made by 
and between Florida Power & Light Company (the "Company") and Morgan Stanley & Co. LLC 
(the "Remarketing Agent"). 

Broward County, Florida, a political subdivision of the State of Florida (the 
"Issuer"), is issuing $85,000,000 aggregate principal amount of its Industrial Development 
Revenue Bonds (Florida Power & Light Company Project) Series 2015 (the "Bonds") under and 
pursuant to a Trust Indenture between the Issuer and The Bank of New York Mellon Trust 
Company, N.A. as trustee (the "Trustee"), dated as of June 1, 2015 (the "Indenture"). The Bonds 
will be secured by an assignment of rights to receive payments from the Company under a Loan 
Agreement, dated as of June 1, 2015 between the Issuer and the Company (the "Loan 
Agreement"). The Bonds will initially bear interest at a Daily Interest Rate (as defined in the 
Indenture). Intending to be legally bound, the parties hereto agree as follows: 

1. Appointment and Acceptance. The Company hereby appoints Morgan 
Stanley & Co. LLC as the Remarketing Agent (the "Remarketing Agent") for the Bonds, and the 
Remarketing Agent hereby accepts such appointment and agrees to perform the duties and 
obligations imposed upon it as Remarketing Agent under the Indenture and hereunder, including, 
without limitation, the duties and obligations to take such actions and enter into such documents 
as may be necessary to effectuate a direction given pursuant to Section 2010) of the Indenture, 
and agrees to use its best efforts to offer for sale and to sell the Bonds which it has been advised 
by The Bank of New York Mellon Trust Company, N.A., as tender agent (the "Tender Agent"), 
have been tendered pursuant to and in accordance with the Indenture. 

2. Fees and Expenses. The Company shall pay the Remarketing Agent, as 
compensation for its services hereunder, a fee equal to 0.07% per annum of the weighted average 
principal amount of the Bonds outstanding during each three month period that the Bonds bear 
interest at a Daily Interest Rate, a Weekly Interest Rate (as defined in the Indenture) or a 
Commercial Paper Term Rate (as defined in the Indenture), payable quarterly on each January 1, 
April1, July 1 and October 1, commencing July 1, 2015. The parties expect other arrangements 
to be made in the event that the Bonds are adjusted to bear interest at a Long-Term Interest Rate 
(as defined in the Indenture) or to an alternate interest rate established in accordance with 
Section 2010) of the Indenture. The Remarketing Agent will not be entitled to compensation 
after this Agreement shall be terminated or after the term of appointment of the Remarketing 
Agent shall have expired except for a pro rata portion of the fee in respect of the period in which 
such termination or expiration occurs. The Trustee shall have no responsibility, obligation or 
liability with respect to any payment hereunder. 

3. Disclosure Document. If the Remarketing Agent determines that it is 
necessary or desirable to use a disclosure document in connection with the remarketing of the 
Bonds, the Remarketing Agent will notify the Company of such determination. If the 
Remarketing Agent or the Company determines that it is necessary or desirable to use a 
disclosure document in connection with the remarketing of the Bonds, the Company will provide 
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the Remarketing Agent with a disclosure document satisfactory to the Remarketing Agent and its 
counsel in respect of the Bonds. The Company will supply the Remarketing Agent with such 
number of copies of the disclosure document as the Remarketing Agent reasonably requests from 
time to time. The Company will supplement and amend the disclosure document (which may 
include the Official Statement distributed in connection with the initial sale of the Bonds (the 
"Official Statement")) so that at all times the document will not contain any untrue statement of a 
material fact or omit to state a material fact necessary in order to make the statements in the 
disclosure document, in the light of the circumstances under which they were made, not 
misleading. 

4. Indemnification. The Company agrees to indemnify and hold harmless 
the Remarketing Agent and any member, officer, official or employee of the Remarketing Agent, 
and each person, if any, who controls the Remarketing Agent, within the meaning of Section 15 
of the Securities Act of 1933, as amended (the "Act") (collectively called the "Indemnified 
Parties"), against any and all losses, claims, damages or liabilities to which they or any of them 
may become subject and to reimburse each of them for any legal or other expenses (including, to 
the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in connection 
with defending any actions, insofar as such losses, claims, damages, liabilities, expenses or 
actions arise out of or are based upon any untrue statement or alleged untrue statement of a 
material fact contained in the disclosure document referred to in Section 3 hereof or the alleged 
omission from the disclosure document referred to in Section 3 hereof of any material fact 
relating to the Projects (as defined in the Indenture) or the Company necessary in order to make 
the statements therein, in the light of the circumstances under which they were made, not 
misleading; provided, however, that the Company will not be liable in any such case to the extent 
that any such loss, claim, damage, liability, expense or action arises out of or is based upon an 
untrue statement or alleged untrue statement or alleged omission made in any of such documents 
in reliance upon and in conformity with written information furnished to the Company by the 
Remarketing Agent specifically for use therein. This indemnity agreement is in addition to any 
liability which the Company may otherwise have. In case any action shall be brought against 
one or more of the Indemnified Parties based upon the disclosure document referred to in Section 
3 hereof and in respect of which indemnity may be sought against the Company, the Indemnified 
Parties shall promptly give written notice to the Company, but the omission so to notify the 
Company of any action shall not relieve the Company from any liability that it may have to the 
Indemnified Party otherwise than on account of this indemnity agreement. In case such notice of 
any action shall be so given, the Company shall be entitled to participate at its own expense in 
the defense or, if it so elects, to assume the defense of such action, in which event such defense 
shall be conducted by counsel chosen by the Company and satisfactory to the Indemnified Party 
or Indemnified Parties who shall be defendant or defendants in such action, and such defendant 
or defendants shall bear the fees and expenses of any additional counsel retained by them; but if 
the Company shall elect not to assume the defense of such action, the Company will reimburse 
such Indemnified Party or Indemnified Parties for the reasonable fees and expenses of any 
counsel retained by them; provided, however, that ifthe defendants in any such action include 
both an Indemnified Party and the Company, and counsel for the Company shall have reasonably 
concluded that there may be a conflict of interest involved in the representation by such counsel 
of both the Company and any Indemnified Party, the Indemnified Parties shall have the right to 
select separate counsel, satisfactory to the Company, to participate in the defense of such action 
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on behalf of such Indemnified Parties at the expense of the Company (it being understood, 
however, that the Company shall not be liable for the expenses of more than one separate 
counsel representing the Indemnified Party or Indemnified Parties who are parties to such 
action). The Company shall not be liable for any settlement of any such action effected without 
its consent, but if settled with the consent of the Company or if there be a final judgment for the 
plaintiff in any such action with or without consent, the Company agrees to indemnify and hold 
harmless the Indemnified Parties from and against any loss or liability by reason of such 
settlement or judgment. 

5. Remarketing Agent's Liabilities. The Remarketing Agent shall incur no 
liability to the Company or to any other party for its actions as Remarketing Agent pursuant to 
the terms hereof and of the Indenture except for its negligence or willful misconduct and except 
as otherwise specifically provided herein. The Remarketing Agent will not be liable to the 
Company on account of the failure of any person to whom the Remarketing Agent has sold a 
Bond to pay for it or to deliver any document in respect of such sale. The undertaking of the 
Remarketing Agent to remarket any Bonds pursuant to the Indenture shall be on a "best efforts" 
basis. 

6. Resignation or Removal and Expiration of Term of Appointment of 
Remarketing Agent. The Company may remove the Remarketing Agent at any time by giving at 
least 5 business days' notice to the Remarketing Agent, the Issuer and the Trustee. The 
Remarketing Agent may at any time resign and be discharged of the duties and obligations 
created by this Agreement by giving at least 45 calendar days' notice to the Company, the Issuer, 
the Tender Agent and the Trustee. The term of appointment of the Remarketing Agent shall 
expire upon each adjustment of the interest rate determination method for the Bonds pursuant to 
the Indenture; provided, however, that if the Company appoints the Remarketing Agent as the 
successor Remarketing Agent with respect to such new interest rate determination method, then 
this Agreement shall, at the option of the Company, remain in full force and effect without 
necessity of supplement or amendment and the Remarketing Agent shall be deemed to accept its 
appointment as successor Remarketing Agent as of the date of conversion to such new interest 
rate determination method. The provisions of Sections 4 and 5 will continue in effect as to 
transactions prior to the date of termination or expiration, and each party will pay the other any 
amounts owing at the time of termination or expiration. 

7. Suspension. The Remarketing Agent may suspend its remarketing 
obligations under this Agreement at any time that any of the following circumstances shall have 
occurred and be continuing and, in the reasonable judgment of the Remarketing Agent, render it 
impracticable for the Remarketing Agent to perform its obligations under this Agreement: 

(i) Any event shall have occurred, or information shall have become 
known, which, in the Remarketing Agent's reasonable opinion, makes untrue, incorrect or 
misleading in any material respect any statement or information contained in the disclosure 
docwnent referred to in Section 3 hereof, as the information contained therein may have been 
supplemented or amended by the other information furnished to the Remarketing Agent in 
accordance with the terms and provisions contained herein, or causes such disclosure docwnent, 
as so supplemented or amended, to contain an untrue, incorrect or misleading statement of a 
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material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading; 

(ii) There shall have occurred any general suspension of trading in securities on the New York Stock Exchange; 

(iii) There shall have occurred a general banking moratorium declared by New York or Federal authorities; 

(iv) There shall have occurred any new outbreak of hostilities including, but not limited to, an escalation of hostilities which existed prior to the date of this Agreement or other national or international calamity or crisis; 

(v) There shall have occurred a material adverse change in the financial markets of the United States; 

(vi) For any reason, a change in applicable tax laws or securities laws would require registration under the Act in connection with the remarketing of the Bonds; or 

(vii) There shall have occurred a material adverse change in the financial condition of the Company and its subsidiaries taken as a whole, which material adverse change, in the Remarketing Agent's reasonable judgment, materially adversely affects the marketability of the Bonds (such right to be exercised by the Remarketing Agent in good faith). 

In the event of any suspension pursuant to this paragraph, the Remarketing Agent declaring such suspension shall notify the Company thereof as soon as reasonably practicable in accordance with Section 14 hereof. Notwithstanding the declaration of suspension by the Remarketing Agent, the Remarketing Agent shall continue to determine and give notice of the interest rate on the Bonds as provided in the Indenture. Notwithstanding any provisions in this Agreement to the contrary, upon the declaration of suspension by the Remarketing Agent, the Company, upon approval by the Issuer and upon notification in writing to the Remarketing Agent, may immediately remove the Remarketing Agent 

8. Dealing in Securities by Remarketing Agent. The Remarketing Agent, in its individual capacity, either as principal or agent, may in its sole discretion, buy, sell, own, hold and deal in any of the Bonds, and may join in any action which any bondholder may be entitled to take with like effect as if it did not act in any capacity hereunder. The Remarketing Agent, in its individual capacity, either as principal or agent, may also engage in or be interested in any financial or other transaction with the Company and may act as depositary, trustee or agent for any committee or body of bondholders with respect to other obligations of the Company, as freely as if it did not act in any capacity hereunder. The Company acknowledges that the Remarketing Agent is a full service firm that, together with its affiliates, is engaged in securities trading and brokerage activities and provides investment banking, financing and financial advisory services. In the ordinary course of its trading, brokerage and financing activities, the Remarketing Agent (and/or its affiliates) may at any time hold long or short positions, and may trade or otherwise effect transactions, for their own accounts or the accounts of customers, in debt or equity securities or financial instruments (including bank loans and other obligations) of the Company. 
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9. Remarketing Agent's Performance. 

(i) The duties and obligations of the Remarketing Agent as 
Remarketing Agent shall be determined solely by the express provisions of this Agreement, the 
Indenture and the Tender Agreement by and among the Trustee, the Borrower and the 
Underwriter, dated June 1, 2015 (the "Tender Agreement"). The Remarketing Agent as 
Remarketing Agent shall not be responsible for the performance of any duties or obligations 
other than as are specifically set forth in this Agreement, the Indenture, and the Tender 
Agreement and no implied covenants or obligations shall be read into this Agreement or the 
Indenture against the Remarketing Agent. 

(ii) The Remarketing Agent may conclusively rely upon any notice or 
document given or furnished to the Remarketing Agent and conforming to the requirements of 
this Agreement, the Indenture or the Tender Agreement and shall be protected in acting upon any 
such notice or document reasonably believed by it to be genuine and to have been given, signed 
or presented by the proper party or parties. 

10. Compliance with MSRB Rule 34Cc) and Agreement to Provide Uquidity 
Documents. 

(i) In connection with its services under this Agreement, the 
Remarketing Agent will be required to comply with Rule G-34(c) ("Rule G-34(c)") of the 
Municipal Securities Rulemaking Board. Rule G-34(c) and related MSRB guidance requires the 
Remarketing Agent to submit to the MSRB's Short-term Obligation Rate Transparency System 
(the "SHORT System"): 

(a) certain information with respect to each interest rate 
determination for variable rate demand obligations; and 

(b) current copies of (A) the Indenture, (B) the Loan 
Agreement, (C) any other document that establishes an obligation to provide 
liquidity for variable rate demand obligations, and (D) those documents that 
include provisions detailing critical aspects of the liquidity provisions for variable 
rate demand obligations, including, but not limited to, (1) the notice period for 
bondholder tenders and (2) the term out (amortization) period for variable rate 
demand obligations held by the liquidity provider; ((A) through (D), collectively, 
the "Liquidity Documents"). 

(ii) In order to assist the Remarketing Agent to comply with its 
obligations under Rule G-34(c), the Company shall provide the Remarketing Agent, in the form 
of a word-searchable PDF file or in such other form as the Remarketing Agent shall notify the 
Company in writing as required by the MSRB, the following documents at the following times: 

(a) A copy of the executed Liquidity Documents; 

(b) No later than ten business days prior to the proposed date 
of any amendment, including an extension or renewal of the expiration date, or 
replacement or termination of the then current Liquidity Documents, written 
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notice that the current Liquidity Documents are proposed to be amended, 

extended, renewed, replaced or terminated and the expected date of execution and 
delivery of the amendment, extension, renewal, replacement or termination ofthe 
Liquidity Documents; 

(c) Within one business day after the execution and delivery of 

any amendment, including any renewal, extension, replacement or termination of 
the then current Liquidity Documents, a copy of the executed amendment, 
renewal, extension, replacement or termination thereof; and 

(d) No later than ten business days after receiving a request 
from the Remarketing Agent for any document relating to the liquidity supporting 

the Bonds, such document requested by the Remarketing Agent relating to the 
liquidity supporting the Bonds. 

(iii) The Company agrees with the Remarketing Agent as follows: 

(a) the Remarketing Agent will not redact any information in 

the Liquidity Documents that the Company provides to the Remarketing Agent, 
and will have no liability to the Company or any other party for any disclosure of 
confidential or sensitive information resulting from its compliance with Rule G-
34(c); 

(b) all Liquidity Documents and information filed by the 

Remarketing Agent pursuant to the requirements of Rule G-34(c) will be publicly 
available on the SHORT System, in the form such Liquidity Documents and 
information is provided to the Remarketing Agent; and 

(c) in the event the Company does not provide the 
Remarketing Agent with a copy of a document described in this Section 1 0, the 
Company acknowledges that the Remarketing Agent may file a notice with the 

SHORT System that such document will not be provided at such time as is 
specified by the MSRB and in the SHORT System users' manual. 

(iv) The Remarketing Agent acknowledges and agrees that pursuant to 

Rule G-34 and MSRB Notice 2011-17, the Company has the right to redact certain information 

that may be contained in a Liquidity Document. The Company represents and warrants that any 

Liquidity Document that is redacted by the Company and provided to the Remarketing Agent 

pursuant to this Section of the Agreement shall be redacted in a manner that is not inconsistent 

with MSRB Notice 2011-17. 

(v) The Company shall pay or reimburse the Remarketing Agent for 

all reasonable charges and expenses incurred in obtaining the documents required to be filed 
pursuant to Rule G-34(c). 

(vi) In the event additional legal or regulatory requirements are 

imposed on the Remarketing Agent's performance of its obligations under this Agreement, the 
Company agrees to cooperate with the Remarketing Agent and shall provide such documents and 
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take such other steps as may be reasonably requested by the Remarketing Agent in order to 
comply with such additional requirements. 

11. No Advisory or Fiduciary Role. The Company acknowledges and agrees 
that: (i) the transaction contemplated by this Agreement is an arm's length, commercial 
transaction between the Company and the Remarketing Agent in which the Remarketing Agent 
is acting solely as a principal and is not acting as a "municipal advisor" (as defined in Section 
15B of the Exchange Act), financial advisor or fiduciary to the Company; (ii) the Remarketing 
Agent has not assumed any advisory or fiduciary responsibility to the Company with respect to 
the transaction contemplated hereby and the discussions, undertakings and procedures leading 
thereto (irrespective of whether the Remarketing Agent or its affiliates have provided other 
services or is currently providing other services to the Company on other matters); (iii) the only 
obligations the Remarketing Agent has to the Company with respect to the transaction 
contemplated hereby expressly are set forth in this Agreement; and (iv) the Company has 
consulted its own legal, accounting, tax, financial and other advisors, as applicable, to the extent 
it has deemed appropriate. The Company agrees that it will not claim that the Remarketing 
Agent is a "municipal ad visor" within the meaning of Section 15B of the Exchange Act, or owes 
a fiduciary or similar duty to the Company in connection with the transaction contemplated by 
this Agreement or the process leading thereto. 

12. Intention of Parties. It is the express intention of the parties hereto that no 
purchase, sale or transfer of any Bonds, as herein provided, shall constitute or be construed to be 
the extinguishment of any Bond or the indebtedness represented thereby or the reissuance of any 
Bond or the refunding of any indebtedness represented thereby. 

13. Compliance with Indenture and Tender Agreement. The Remarketing 
Agent represents that it is qualified to act as Remarketing Agent and agrees to abide by all of the 
provisions of the Indenture and the Tender Agreement, insofar as they govern its activities as 
Remarketing Agent for the Bonds. In particular, the Remarketing Agent (in its capacity as 
Remarketing Agent) hereby agrees to keep such books and records as shall be consistent with 
prudent industry practice and will make such books and records available for inspection by the 
Issuer, the Trustee, the Tender Agent and the Company at all reasonable times. 

14. Notices. Unless otherwise provided, all notices, requests, demands and 
formal actions hereunder shall be in writing and mailed or delivered, as follows: 
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If to the Company: 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 

If to the Trustee: 

The Bank ofNew York Mellon Trust Company, N.A. 
10161 Centurion Parkway 
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Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

If to the Issuer: 

Broward County, Florida 
115 South Andrews A venue 
Fort Lauderdale, Florida 33301 
Attention: Clerk of the Board of County Commissioners 

If to the Tender Agent: 

The Bank ofNew York Mellon Trust Company, N.A. 
10161 Centurion Parkway 
Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

If to the Remarketing Agent, at its Principal Office, as defined in the 
Indenture, which is: 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Attention: Municipal Short Term Products 

Each of the above parties may, by written notice given hereunder to the others, designate 
any further or different addresses to which subsequent notices, certificates, requests, or other 
communications shall be sent. In addition, the parties hereto may agree to any other means by 
which subsequent notices, certificates, requests or other communications may be sent. 

15. Governing Law. This Agreement will be governed by and construed in 
accordance with the laws of the State of New York. 

[Signatures on following page] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed as of the day and year first above written. 

FLORIDA POWER & LlGHT COMPANY 

BEiJ. ~ 
Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC 

By: ________________________ _ 

Francis J. Sweeney 
Managing Director 

Signature Page to Rernarketing Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed as of the day and year first above written. 

FLORIDA POWER & LIGHT COMPANY 

By:. ______________________ ___ 

Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC 

By: g.,~,., 
Francis J. Sweene 
Managing Director 

Signature Page to Remarketing Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



Exhibit 4 (e) 
Tender Agreement, dated as of June 1, 2015, with respect to the Broward County 
Series 2015 Bonds. 



TENDER AGREEMENT 

among 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., 
as Trustee, Tender Agent and Registrar 
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and 

FLORIDA POWER & LIGHT COMPANY 

and 

MORGAN STANLEY & CO. LLC 
as Remarketing Agent 

Dated as ofJune 1, 2015 

$85,000,000 
Broward County, Florida 

Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 

Series 2015 



TENDER AGREEMENT 

This TENDER AGREEMENT, dated as of June 1, 2015, is among THE BANK OF 

NEW YORK MELLON TRUST COMPANY, N.A., as Trustee, Tender Agent and Registrar (in 

such respective capacities, the "Trustee", the "Tender Agent" and the "Registrar"); FLORIDA 

POWER & LIGHT COMPANY (the "Company"); and MORGAN STANLEY & CO. LLC as 

Remarketing Agent {the "Remarketing Agent"); or the permitted successors and assigns of any 

of the foregoing; 

WHEREAS, Broward County, Florida (the "Issuer") proposes to issue its Industrial 

Development Revenue Bonds (Florida Power & Light Company Project), Series 2015 (the 

"Bonds"), in the aggregate principal amount of $85,000,000 pursuant to the Trust Indenture 

dated as of June 1, 2015 (the "Indenture") from the Issuer to the Trustee; and 

WHEREAS, the Company has appointed The Bank of New York Mellon Trust 

Company, N.A., as Tender Agent and Registrar, and The Bank of New York Mellon Trust 

Company, N .A. has accepted such appointment and agreed to perform the duties and obligations 

imposed on it as Tender Agent and Registrar under the Indenture; and 

WHEREAS, the Bonds and the Indenture provide, among other things, that the Bonds 

may be tendered for purchase from time to time by the Owners thereof at their option and that 

the Bonds shall be tendered for purchase from time to time by the Owners thereof upon the 

occurrence of certain events, in accordance with the provisions of the Bonds and the Indenture; 

and 

WHEREAS, pursuant to the terms of the Indenture, the Remarketing Agent has agreed to 

use its best efforts to remarket any Bond tendered for purchase; 

NOW, THEREFORE, in consideration of the premises and in order to provide for the 

coordination of said arrangements, the parties hereby agree as follows: 

Section 1. Defined Terms. Capitalized terms used in this Agreement and not defined 

herein shall have the meanings assigned to them in the Indenture. 

Section 2. Qualification of Tender Agent and Registrar. The Tender Agent and 

Registrar hereby represents that it is qualified to serve as Tender Agent under the requirements 

of Section 1402(b) of the Indenture and as Registrar under the requirements of Section 920 of the 

Indenture. 

Section 3. Establishment of Purchase Fund. 

(a) In accordance with Section 1401(b)(ii) of the Indenture, there is hereby 

established with the Tender Agent a separate segregated trust fund designated the "Broward 

County, Florida Industrial Development Revenue Bonds (Florida Power & Light Company 

Project), Series 2015 Purchase Fund" (the "Purchase Fund"). In accordance with Section 

1401(b)(ii) of the Indenture, there are also hereby established two separate accounts in such 

Purchase Fund to be designated respectively the "Remarketing Account" and the "Company 
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Moneys Account." The Tender Agent may establish one or more additional accounts in the 

Purchase Fund for such purposes as the Tender Agent determines to be necessary including, but 

not limited to, an account for the deposit of moneys held for the Owners of Undelivered Bonds. 

(b) All moneys received by the Tender Agent pursuant to Section 1403(b)(i) or (iii) 

of the Indenture shall be deposited in the Company Moneys Account of the Purchase Fund and 

held in trust until paid for the purchase of Bonds in accordance with the provisions of Section 

1403 of the Indenture. 

(c) All moneys received by the Tender Agent from the Remarketing Agent on behalf 

of purchasers of Bonds pursuant to Section 1403(b)(ii) of the Indenture on account ofremarketed 

Bonds shall be deposited in the Remarketing Account of the Purchase Fund and held in trust 

until paid for the purchase of Bonds in accordance with the provisions of Section 1403 of the 

Indenture. 

Section 4. Deposit of Bonds. The Tender Agent agrees to accept and hold all Bonds 

delivered to it for purchase pursuant to the Indenture as agent and bailee of, and in escrow for the 

benefit of the respective Owners which shall have so delivered such Bonds until moneys 

representing the purchase price of such Bonds shall have been delivered to or for the account of 

or to the order of such Owners pursuant to the Indenture. 

Section 5. Remarketing Mechanics for Bonds. 

(a) Daily Interest Rate Period. (i) Not later than 11:00 a.m. (New York City time) on 

each Business Day, the Tender Agent shall give electronic notice to the Remarketing Agent, the 

Trustee and the Company of each notice from an Owner pursuant to Section 202(a) of the 

Indenture that the Tender Agent has received on such Business Day (or during the immediately 

preceding Business Day if received after 10:30 a.m. on such preceding Business Day). Such 

electronic notice by the Tender Agent shall specify the principal amount of the Bonds for which 

it has received such notice (the "Daily Put Bonds"), the names of the Owners thereof, if any of 

such Owners shall have provided instructions to the Tender Agent regarding the payment or 

purchase of its Bonds (the "Standing Payment Instructions") and any requested change therein 

and the date specified as the date such Bonds are to be purchased (each such date, and any other 

date on which Bonds are to be purchased under the Indenture, is referred to herein as a "Tender 

Purchase Date"); provided that, if the Tender Purchase Date is a date other than the Business 

Day on which notice is received from an Owner, the Tender Agent shall specify the purchase 

price for such Bonds not later than 11:00 a.m. (New York City time) on such Tender Purchase 

Date. 

(ii) Not later than 11:45 a.m. (New York City time) on the Tender Purchase 

Date with respect to all Daily Put Bonds, the Tender Agent shall electronically confirm with the 

Trustee the aggregate amount of the interest payable as of the Tender Purchase Date on such 

Daily Put Bonds. Not later than 12:30 p.m. (New York City time) on any such Tender Purchase 

Date the Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of 

(A) the principal amount of Daily Put Bonds which have been remarketed in accordance with the 

Indenture and the portion of the purchase price thereof which shall be deposited in the 
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Remarketing Account of the Purchase Fund on such Tender Purchase Date by the Remarketing 
Agent on behalf of the purchasers (the "New Purchasers") of the Daily Put Bonds, stating that 
such amount paid as such purchase price is then held by the Remarketing Agent for transfer to 
the Tender Agent and deposit into the Remarketing Account, and (B) the name, address, 
taxpayer identification number of the New Purchasers (such information is hereinafter referred to 
as "New Registration Information") necessary for the Registrar to prepare replacement 
certificates for the New Purchasers and any requested Standing Payment Instructions from such 
New Purchasers. The Remarketing Agent shall deliver to the Tender Agent for deposit into the 
Remarketing Account of the Purchase Fund in immediately available funds on such Tender 
Purchase Date such amount paid as such purchase price by or on behalf of the New Purchasers. 

(iii) Ifthe Remarketing Agent has been unable to remarket all Daily Put Bonds 
on such Tender Purchase Date, not later than 12:30 p.m. (New York City time) on such Tender 
Purchase Date the Remarketing Agent shall give electronic notice to the Company, the Trustee 
and the Tender Agent that it has been unable to remarket all such Daily Put Bonds, specifying 
the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Daily Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Daily Put Bonds specifi~d in the electronic notice from the 
Remarketing Agent described in subsection (iii) above, the Tender Agent shall immediately 
demand payment from the Company electronically of the amount necessary to provide sufficient 
moneys on the Tender Purchase Date to pay the purchase price of such Daily Put Bonds. The 
Company shall deliver, or cause to be delivered, to the Tender Agent for deposit into the 
Company Moneys Account of the Purchase Fund in immediately available funds on such Tender 
Purchase Date the amount so demanded. 

(b) Weekly Interest Rate Period. (i) Not later than 10:30 a.m. (New York City time) 
on each Business Day succeeding a day on which the Tender Agent receives a notice from an 
Owner pursuant to Section 202(b) of the Indenture, the Tender Agent shall give electronic notice 
to the Remarketing Agent and the Company, specifying the principal amount of the Bonds for 
which it has received such notice (the "Weekly Put Bonds"), the Tender Purchase Date for such 
Weekly Put Bonds and the names of the Owners thereof and, if any of such Owners shall have 
Standing Payment Instructions, any requested changes therein. 

(ii) Not later than 11:00 a.m. (New York City time) on the Tender Purchase 
Date, the Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar 
of (A) the principal amount of Weekly Put Bonds which have been remarketed in accordance 
with the Indenture and the portion of the purchase price thereof which shall be deposited in the 
Remarketing Account of the Purchase Fund on the Tender Purchase Date by the Remarketing 
Agent on behalf of the New Purchasers of such Weekly Put Bonds, stating that such amount paid 
as such purchase price is then held by the Remarketing Agent (or to be held by the Remarketing 
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Agent on the Tender Purchase Date) for transfer to the Tender Agent and deposit into the 
Remarketing Account, and (B) the New Registration Information and any Standing Payment 
Instructions for the New Purchasers. The Remarketing Agent shall deliver to the Tender Agent 
for deposit into the Remarketing Account of the Purchase Fund in immediately available funds 
on such Tender Purchase Date such amount paid as such purchase price by or on behalf of the 
New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Weekly Put 
Bonds for delivery on such Tender Purchase Date, not later than 11:00 a.m. (New York City 
time) on the Tender Purchase Date the Remarketing Agent shall give electronic notice to the 
Company, the Trustee and the Tender Agent that it has been unable to remarket all such Weekly 
Put Bonds, specifying the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Weekly Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Weekly Put Bonds specified in the notice from the Remarketing Agent 
described in subsection (iii) above, the Tender Agent shall immediately demand payment from 
the Company electronically of the amount necessary to provide sufficient moneys on the Tender 
Purchase Date to pay the purchase price of such Weekly Put Bonds. The Company shall deliver, 
or cause to be delivered, to the Tender Agent for deposit into the Company Moneys Account of 
the Purchase Fund in immediately available funds on such Tender Purchase Date the amount so 
demanded. 

(c) Mandatory Tenders for Purchase on First Day of Each Interest Rate Period. 

(i) Not later than 10:30 a.m. (New York City time) on the Business Day 
succeeding the date of mailing of any notice of mandatory tender for purchase sent to Owners of 
the Bonds in accordance with the Indenture, the Tender Agent shall give electronic notice to the 
Trustee, the Company, and the Remarketing Agent specifying the principal amount (together 
with any premium, if applicable) of Bonds subject to mandatory tender for purchase (the 
"Mandatory Put Bonds"), the Tender Purchase Date for such Mandatory Put Bonds and the 
names of the Owners thereof and, if any of such Owners shall have Standing Payment 
Instructions, any requested changes therein. 

(ii) Not later than 12:30 p.m. (New York City time) on any such Tender 
Purchase Date, the Remarketing Agent shall give electronic notice to the Tender Agent and the 
Registrar of (A) the principal amount of Mandatory Put Bonds which have been remarketed in 
accordance with the Indenture and the portion of the purchase price thereof which shall be 
deposited in the Remarketing Account of the Purchase Fund on the Tender Purchase Date by the 
Remarketing Agent on behalf of the New Purchasers of such Mandatory Put Bonds stating that 
such amount paid as such purchase price is then held by the Remarketing Agent for transfer to 
the Tender Agent and deposit into the Remarketing Account, and (B) the New Registration 
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Information and any Standing Payment Instructions for the New Purchasers. The Remarketing 
Agent shall deliver to the Tender Agent for deposit into the Remarketing Account of the 
Purchase Fund in immediately available funds on such Tender Purchase Date such amount paid 
as such purchase price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Mandatory Put 
Bonds for delivery on such Tender Purchase Date, not later than 12:30 p.m. (New York City 
time) on such Tender Purchase Date, the Remarketing Agent shall give electronic notice to the 
Company, the Trustee and the Tender Agent that it has been unable to remarket all such 
Mandatory Put Bonds, specifying the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Mandatory Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Mandatory Put Bonds specified in the notice from the Remarketing 
Agent described in subsection (iii) above, the Tender Agent shall immediately demand payment 
from the Company electronically of the amount necessary to provide sufficient moneys on the 
Tender Purchase Date to pay the purchase price of such Mandatory Put Bonds. The Company 
shall deliver, or cause to be delivered, to the Tender Agent for deposit into the Company Moneys 
Account of the Purchase Fund in immediately available funds on such Tender Purchase Date the 
amount so demanded. 

(d) Mandatory Tender for Purchase on Day Next Succeeding the Last Day of Each 
Commercial Paper Tenn. 

(i) Not later than 10:15 a.m. (New York City time) on the day next 
succeeding the last day of any Commercial Paper Term (the "CP Date") with respect to a Bond, 
unless such day is the first day of a new Interest Rate Period (in which event Section 5(c) hereof 
shall be applicable), the Tender Agent shall give electronic notice to the Remarketing Agent and 
the Company, specifying the principal amount of each Bond then bearing interest at a 
Commercial Paper Term Rate, and to which such CP Date relates, the principal amount of such 
Bonds to be purchased on such CP Date (the "CP Put Bonds"), and the names of the Owners of 
the CP Put Bonds and, if any of such Owners shall have Standing Payment Instructions, any 
requested changes therein. 

(ii) Not later than 12:30 p.m. (New York City time) on each CP Date, the 
Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of (A) the 
principal amount of CP Put Bonds which have been remarketed in accordance with the Indenture 
and the portion of the purchase price thereof which shall be deposited in the Remarketing 
Account of the Purchase Fund by the Remarketing Agent on behalf of the New Purchasers of the 
CP Put Bonds stating that such amount paid as such purchase price is then held by the 
Remarketing Agent for transfer to the Tender Agent and deposit into the Remarketing Account, 
and (B) the New Registration Information and any Standing Payment Instructions for the New 
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Purchasers and the Commercial Paper Term and the Commercial Paper Term Rate for each CP 
Put Bond so remarketed. The Remarketing Agent shall deliver to the Tender Agent for deposit 
into the Remarketing Account of the Purchase Fund in immediately available funds on such CP 
Date such amount paid as such purchase price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all CP Put Bonds 
on such CP Date, not later than 12:30 p.m. (New York City time) on such CP Date the 
Remarketing Agent shall give electronic notice to the Company, the Trustee and the Tender 
Agent that it has been unable to remarket all such CP Put Bonds, specifying the aggregate 
purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all CP Put Bonds, 
if the Tender Agent has neither received the advice referred to in subsection (ii) above or the 
purchase price of the CP Put Bonds specified in the notice from the Remarketing Agent 
described in subsection (iii) above, the Tender Agent shall immediately demand payment from 
the Company electronically of the amount necessary to provide sufficient moneys on the CP 
Date to pay the purchase price of such CP Put Bonds. The Company shall deliver, or cause to be 
delivered, to the Tender Agent for deposit into the Company Moneys Account of the Purchase 
Fund in immediately available funds on such CP Date the amount so demanded. 

Section 6. DTC Procedures. The parties hereto acknowledge that, as provided in the 
Indenture, the Bonds will on the date of issuance thereof be deposited into the book-entry-only 
system maintained by The Depository Trust Company ("DTC") and while so deposited shall be 
registered as a single bond in the name of DTC's nominee, Cede & Co. The Tender Agent and 
the Registrar agree that, so long as the Bonds are held by DTC in its book-entry-only system, 
tenders of Bonds shall be accomplished in accordance with DTC's Delivery Order Procedures 
and the Tender Agent shall accept notices of tender in the form set forth as Exhibit B to the 
Indenture. 

Section 7. Undelivered Bonds. The Tender Agent shall, as to any Undelivered 
Bonds, (i) notify the Remarketing Agent of the existence thereof and (ii) direct the Registrar to 
place a stop transfer against such Undelivered Bonds. Upon the delivery of such Undelivered 
Bond, the Tender Agent shall direct the Registrar to release any such stop transfer. 

Section 8. Delivery of Bonds. A principal amount of Bonds equal to the principal 
amount of Bonds purchased by New Purchasers shall be delivered by the Registrar to the Tender 
Agent, registered in the names of the New Purchasers. Such Bonds shall be held available at the 
office of the Tender Agent to be picked up by the Remarketing Agent at or after 2:00 p.m. (New 
York City time) (5:00p.m., New York City time, in connection with any remarketing of Bonds 
described in Section 5( c) hereof in connection with an adjustment to a Long-Term Interest Rate 
Period) on the Tender Purchase Date or CP Date, as the case may be, against delivery of funds 
for deposit into the Remarketing Account of the Purchase Fund equal to the purchase price of 
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such Bonds which have been remarketed. Bonds which have been purchased from moneys in the 
Company Moneys Account of the Purchase Fund shall be held or delivered as directed by the 
Company in accordance with Section 1407(c) ofthe Indenture. 

Section 9. Notices. Any notices required to be given pursuant to this Agreement 
shall be sent to the address, telecopy or other electronic transmission number or address for 
notices, if any, filed with the Trustee at the date hereof or such address, telecopy or other 
electronic transmission number or address of any party hereto as such party shall have specified 
by written notice to each of the other parties. 

Section 10. Governing Law. This Agreement shall be governed by and construed and 
interpreted in accordance with, the laws of the State of Florida. 

Section 11. General. 

(a) Payment ofTender Agent, Registrar and Trustee: Indemnification. The Company 
shall pay all reasonable fees, charges and out-of-pocket expenses of the Tender Agent, the 
Registrar and the Trustee (and their respective counsel) for acting under and pursuant to this 
Agreement or the Indenture. In addition, the Company shall indemnify and save harmless each of 
the Tender Agent, the Registrar and the Trustee and their respective officers and employees from 
and against any and all losses, costs, charges, expenses, judgments and liabilities arising out of 
claims made by third parties arising out of the transactions contemplated by this Agreement or 
the Indenture; provid~ however, that such indemnification shall not apply to any such losses, 
costs, charges, expenses, judgments or liabilities caused by the gross negligence or willful 
misconduct of the party seeking such indemnity or of its officers or employees. 

(b) Tender Agent's Performance. The Tender Agent shall perform only such duties 
as are specifically set forth in this Agreement or the Indenture. No provision of this Agreement 
or the Indenture shall require the Tender Agent to risk its own funds or otherwise incur any 
financial liability in the performance of its duties hereunder. No provision of this Agreement or 
the Indenture shall be construed to relieve the Tender Agent from liability resulting primarily 
from its own negligent action or its own negligent failure to act, except that: 

(i) the duties and obligations of the Tender Agent shall be determined solely 
by the express provisions of this Agreement and the Indenture and the Tender Agent shall not be 
liable except for the performance of such duties and obligations as are specifically set forth in 
this Agreement and the Indenture, and no implied covenants or obligations shall be read into this 
Agreement or the Indenture against the Tender Agent, and the Tender Agent shall not be liable 
under this Agreement except for its gross negligence or willful misconduct; and 

(ii) in the absence of bad faith on the part of the Tender Agent, the Tender 
Agent may conclusively rely, as to the truth of the statements therein, upon any telecopy or other 
electronically transmitted message or written certificate furnished to the Tender Agent which 
conforms to the requirements of this Agreement and the Indenture; and 
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(iii) the Tender Agent shall not be liable for any error of judgment made by a 
responsible officer or officers of the Tender Agent unless it shall be proved that the Tender 
Agent was grossly negligent in ascertaining the pertinent facts; and 

(iv) the Tender Agent shall be entitled to the same exculpatory provisions as 
are set forth with respect to the Trustee in the Indenture. 

(c) Payments. Any provisions of this Agreement or any statute to the contrary 
notwithstanding, the Tender Agent hereby waives any rights to, or liens for, its fees, charges and 
expenses for services hereunder from funds in the Purchase Fund. The Tender Agent agrees that 
it will be reimbursed and compensated for its fees, charges and expenses for acting under and 
pursuant to this Agreement only from payments to be made by the Company pursuant to Section 
11(a) hereof. 

(d) Term of Tender Agreement. Subject to the provisions of Section 1402(b) of the 
Indenture, this Agreement shall remain in full force and effect until such time as the principal of 
and premium, if any, and interest on all Bonds outstanding under the Indenture shall have been 
paid and all payments required under this Agreement shall have been made; provided, that if the 
Company and the Tender Agent shall have fulfilled all of their respective obligations hereunder, 
this Agreement shall terminate; provided further, that the obligations of the Company under 
Section 11(a) of this Agreement shall continue in full force and effect until such obligations shall 
have been satisfied. 

(e) Resignation and Removal. The Tender Agent may resign from the performance of 
any of the duties hereunder upon at least 60 days' notice in accordance with Section 1402 of the 
Indenture. The Tender Agent may be removed as specified in Section 1402 of the Indenture. In 
the event of the resignation or removal of the Tender Agent, the Tender Agent shall pay over, 
assign and deliver any moneys and Bonds held by it in such capacity, and shall deliver all 
records relating thereto, to its successor or, if there be no successor, to the Trustee. However, 
such resigning or removed Tender Agent may retain copies of any records turned over for 
archival purposes. The delivery, transfer and assignment of such moneys, Bonds and documents 
by the Tender Agent to its successor or the Trustee, as the case may be, shall be sufficient, 
without the requirement of any additional act or the requirement of any indemnity to be given by 
the Tender Agent, to relieve the Tender Agent of all further responsibility for the exercise of the 
rights and the performance of the obligations vested in the Tender Agent pursuant to this Tender 
Agreement. Any termination or resignation hereunder shall not affect the Tender Agent's rights 
to the payment of fees earned or charges incurred through the effective date of such resignation 
or termination, as the case may be. 

(f) Force Majeure. The Tender Agent shall not be liable for any failure or delays 
arising out of conditions beyond its reasonable control including, but not limited to, work 
stoppages, fires, civil disobedience, riots, rebellions, storms, electrical, mechanical, computer or 
communications facilities failures, acts of God and similar occurrences. 
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(g) Amendment of Indenture. The Company and the Trustee agree not to consent to 
any modification, change of or supplement to the Indenture which affects the rights or 
obligations of the Tender Agent without the Tender Agent's prior written consent. 

(h) Successors and Assigns. The rights, duties and obligations of the Company, the 
Trustee, the Remarketing Agent, the Tender Agent and the Registrar hereunder shall inure, 
without further act, to their respective successors and permitted assigns; provided, however, that 
(i) the Tender Agent and the Registrar may not assign its respective obligations under this 
Agreement without the prior written consent of the Company, (ii) any successor or assignee of 
the Tender Agent must be authorized by law to perform the duties of the Tender Agent under the 
Indenture and (iii) no other party hereto may assign its respective obligations hereunder without 
the prior written consent of the Tender Agent. 

(i) Counterparts. This Agreement may be executed in any number of counterparts 
each of which shall be an original, with the same effect as if the signatures thereto and hereto 
were upon the same instrument. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

FLORIDA POWER & LIGHT COMPANY 

By: ·-----------------------------------Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC, as Remarketing 
Agent 

By:. ______________________________ __ 

Francis J. Sweeney 
Managing Director 

Signature Page to Tender Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



fN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: ___ _____________ _ 

Name: Linda Bocnish 
Title: Vice President 

FLORIDA POWER & LIGHT COMPANY 

-
Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC, as Rcmarketing 
Agent 

By: __________________________ __ 

Francis J. Sweeney 
Managing Director 

Signature Page to Tender Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: ______________ _ 

Name: Linda Boenish 
Title: Vice President 

FLORIDA POWER & LIGHT COMPANY 

By: ______________ _ 

Paul I. Cutler 
Treasurer 

MORGAN STANLEY & CO. LLC, as Remarketing 

Agent ~ 

By:__;::::....:::;;__ ____ __,~~-----::~ 
Francis J. Sweeney 
Managing Director 

Signature Page to Tender Agreement 
Broward County, Florida 

$85,000,000 Industrial Development Revenue Bonds 
(Florida Power & Light Company Project) 



Exhibit 5 (a) 
(a)(i) See Exhibit 1(e), Pages 37 and 38 (as to Underwriter and fee) of the Official 
Statement with respect to the Broward County Series 2015 Bonds. (a)(ii) See 
Exhibit 3(b ), cover page (as to fee) and Page S-19 (as to Underwriters) of the 
Prospectus Supplement with respect to the Mortgage Bonds. 



Exhibit 5 (b) 
Merrill Lynch, Pierce, Fenner & Smith Incorporated, SunTrust Robinson 
Humphrey, Inc., Citigroup Global Markets Inc. and Goldman, Sachs & Co. act as 
private placement agents and/or dealers with respect to the commercial paper in 
return for which they receive fees based on the differential between the bid and ask 
price for the commercial paper. 

Commercial paper dealers' agreements, and the use of placement agents/ dealers in 
public company commercial paper programs, are standard practice, and the fees 
charged are consistent with fees charged to companies of similar creditworthiness 
for commercial paper transactions. The services provided by the placement 
agents/dealers are described in Exhibits 4(f), 4(g), 4(h), 4(i), 4G), 4(k), 4(1) and 
4(m). 




