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NextEra Energy Inc.

Business Risk: STRONG

Vulnerable oExcellent a-
(o]
Financial Risk: INTERMEDIATE
O
Highly leveraged Minimal
Anchor

Rationale

Modifiers

CORPORATE CREDIT RATING
a-
o]
A-/Stable/--
Group/Gov't

Business Risk: Strong Financial Risk: Intermediate

¢ Regulated utility operations have low business risk
and support the overall credit profile.

 Effective management of regulatory risk.

* Non-utility operations are primarily engaged in
unregulated power generation and materially
increase business risk.
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Core credit ratios are at the lower end of the
intermediate financial risk profile category.

Large capital spending program.

Financial policy commitment to maintain current
financial risk profile.
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NextEra Energy Inc.

Outlook: Stable

The stable rating outlook on NextEra Energy Inc. (NextEra) and its subsidiaries, Florida Power & Light Co. and
NextEra Energy Capital Holdings Inc., reflects our expectation that the company will preserve its "strong" business
risk profile while ensuring that its financial risk profile remains well within the "intermediate" category at all times,
albeit toward the lower end of the category. The stable outlook is also predicated on the company effectively
managing its growth and capital spending so that regulated operations continue to contribute about 60% of total
operating income. Finally, the stable outlook anticipates that NextEra will fund the proposed merger with Hawaiian
Electric Industries, Inc. in a credit-neutral manner while receiving approval to close the merger absent any

restrictive regulatory provisions or requirements.

Downside scenario

We could lower the ratings on NextEra and its subsidiaries if financial performance weakens, with funds from
operations (FFO) to debt that declines to less than 25% on a consistent basis, absent any reduction of business risk.
Moreover, we could lower the ratings on NextEra if business risk increases through the growing contribution of

unregulated operations or due to unfavorable regulatory outcomes.

Upside scenario
Under our base-case scenario, we do not anticipate raising the ratings on NextEra and its subsidiaries in the next

12 to 24 months, given the company's business risk profile and expected level of financial performance.

Standard & Poor's Base-Case Scenario

Chommptons ey

¢ We assume that NextEra's EBITDA grows by an

. 2014A 2015E 2016E
average of 5% to 7% annually, reflecting recovery of

. . . . FFO/debt (%) 252 25-26 24-25
invested capital at the regulated utility operations
. Debt/EBITDA (x) 3.5 3.3-35 3.5-3.8
and margin growth from the renewable energy
OCF/debt (%) 225 24-25 23-24

business.

» Capital spending of about $8 billion in 2015, $9.5
billion in 2016 and about $7 billion in 2017.

e Common dividends grow by an average of about
10% annually, in line with historical trends.

A--Actual. E—Estimate. FFO—Funds from operations.
OCF—Operating cash flow.

Company Description

NextEra conducts its regulated utility operations through Florida Power & Light Co. (FPL) while the company's
non-utility operations are managed within NextEra Energy Capital Holdings Inc. (NEECH).

OPC 009833

FPL RC-16
WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JUNE 16, 2015 4

THIS WAS PREPARED EXCLUSIVELY FOR USER JENNIFER SWIST.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.



NextEra Energy Inc.

FPL is a vertically integrated electric utility serving about 4.7 million customers throughout the east coast of Florida,

with about 25,100 megawatts (MW) of generation capacity.

The non-utility operations are largely conducted through NextEra Energy Resources LLC (NEER), a wholly owned
subsidiary of NECCH. NEER is engaged in un-regulated generation through the ownership of about 19,800 MW of
generation capacity with an emphasis on renewable energy sources, proprietary trading and marketing as well as retail

supply and wholesale full requirements contracts.

NextEra has entered into an agreement to merge with Hawaiian Electric Industries Inc. (HEI). The companies expect

that the merger could close by year-end 2015.

Business Risk: Strong

We assess NextEra's business risk profile as "strong" accounting for the company's regulated utility as well as its

non-utility operations.

NextEra's regulated utility operations have low business risk and provide about 60% of consolidated operating income,
lending support to the company's overall business risk profile within the "strong" category. The regulated business is
conducted through Florida Power & Light (FPL) and benefits from operations under a constructive regulatory
framework that provides for timely investment and fuel cost recovery. FPL has historically managed its regulatory risk
effectively and this has resulted in earned returns that are consistently close to or at the authorized levels. The
customer base is large with no meaningful industrial exposure and demonstrates above-average growth. The company
has material exposure to natural-gas-fired generation, which, in combination with low natural gas prices and the

company's efficient operations, contributes to overall competitive customer rates.

The company's non-utility operations are conducted under NextEra Energy Capital Holdings Inc. (NEECH). We
ascribe significantly higher business risk to these non-utility operations compared to the regulated utility operations
because they focus largely on unregulated generation, both merchant and contracted, with an emphasis on renewable
energy projects and to a lesser extent on fossil-fired and nuclear generation. Integral to our view of NextEra's business
risk profile as "strong" is that all merchant generation projects that are financed in a nonrecourse manner provide
NextEra with only residual cash flows, an arrangement that we view as inherently weaker compared to NextEra having
full access to all project cash flows. NextEra's non-utility operations also engage in proprietary trading and marketing
as well as retail supply and wholesale full requirements contracts, businesses which can have significant liquidity needs
and are generally characterized by small margins on a per unit basis, relying on large volumes to generate a
meaningful contribution. Moreover, these operations require excellent risk management and disciplined hedging

practices to limit a company's exposure to the fluctuation in commodity prices.

NextEra has created a yieldco entity which we expect will grow over time, in large part through asset purchases from
NextEra, with NextEra benefiting not only from the asset sale proceeds but also from distributions. We expect that
NextEra's ownership in the yieldco will decline over time while the company maintains the general partnership interest
resulting in distributions that are disproportionate to the company's actual ownership interest. We view the yieldco

structure as somewhat negative for credit quality since it makes cash distributions from the projects even more remote
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NextEra Energy Inc.

compared to direct ownership of the projects, with the detriment offset to some extent from the expected use of

proceeds in a credit neutral manner at NextEra, such as supplementing the funding of future capital spending needs.

S&P Base-Case Operating Scenario

» NextEra continues to effectively manage regulatory risk as its regulated utility operations.

* Non-utility operations consistently contribute less than 50% of operating income.

* New renewable energy projects are completed on budget and on schedule.
* Yieldco ownership declines over time, but NextEra maintains ownership of general partner interest.

Peer comparison

NextEra Energy Inc. -- Peer Comparison

Industry Sector: Combo

NextEra Energy Dominion Resources Public Service Enterprise

Inc.

Inc.

Group Inc.

Duke Energy
Corp.

Sempra Energy

Rating as of June 12,2015 A-/Stable/--

A-/Negative/A-2

BBB+/Stable/A-2

A-/Stable/A-2

BBB+/Stable/A-2

--Average of past three fiscal years--

(Mil. $)
Revenues 14,857.5 12,883.0 9,894.0 22,715.7 10,413.0
EBITDA 5,642.4 4,860.2 3,349.3 8,567.2 3,284.0
Funds from operations 4,861.1 3,680.5 2,631.3 6,942.4 2,424.1
(FFO)
Net income from cont. 2,032.0 1,141.0 1,364.5 2,279.7 1,007.3
oper.
Cash flow from operations 4,585.1 3,674.9 2,756.5 6,425.3 2,035.8
Capital expenditures 7,560.7 4,514.4 2,716.2 5,459.7 2,818.7
Free operating cash flow (2,975.7) (839.6) 40.3 965.6 (782.9)
Discretionary cash flow (4,227.7) (2,197.4) (691.0) (1,100.8) (1,446.9)
Cash and short-term 246.6 47.0 76.6 275.2 114.9
investments
Debt 20,837.7 22,568.6 9,099.4 43,896.1 15,582.5
Equity 21,407.2 13,343.7 11,404.3 41,113.7 11,547.5
Adjusted ratios
EBITDA margin (%) 38.0 37.7 33.9 37.7 31.5
Return on capital (%) 7.5 8.3 10.0 6.4 7.2
EBITDA interest coverage 6.1 4.2 7.2 4.3 4.0
(x)
FFO cash int. cov. (X) 4.6 5.0 7.6 5.7 5.6
Debt/EBITDA (x) 3.7 4.6 2.7 5.1 4.7
FFO/debt (%) 23.3 16.3 289 15.8 15.6
Cash flow from 22.0 16.3 30.3 14.6 13.1
operations/debt (%)
Free operating cash (14.3) (3.7) 0.4 2.2 (5.0)
flow/debt (%)
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NextEra Energy Inc.

NextEra Energy Inc. -- Peer Comparison (cont.)

Discretionary cash (20.3) (9.7) (7.6) (2.5) (9.3)
flow/debt (%)

Financial Risk: Intermediate

We assess NextEra's financial risk profile as "intermediate" using the medial volatility financial ratio benchmarks. In
determining the financial risk profile assessment we back out 75% of the debt that relates to project-financed
renewable energy projects, leaving 25% on the balance sheet and viewing the project cash flows on a risk-adjusted
basis. The adjustment accounts in part for the nonrecourse nature of the financing involved, but also reflects our view
that this is a business which NextEra plans to continue growing but which has achieved enough scale and diversity
such that no single project is critical to the parent, reducing the need or motivation to provide support to a failing
project, if necessary. Under our base-case scenario we expect that NextEra's core credit ratios will remain in the lower
end of the "intermediate" category with FFO to debt that averages about 25% over the next few years and debt to
EBITDA of about 3.5x. Our assessment of financial risk also incorporates NextEra's commitment to support its

financial profile such that it consistently remains well within the lower end of the "intermediate" category.

NextEra's "strong" business and "intermediate" financial risk profiles lead to an anchor of 'bbb+/a-'. We select the 'a-'
anchor to capture primarily both the contribution and strength of NextEra's regulated utility operations to the overall

credit profile.

S&P Base-Case Cash Flow And Capital Structure Scenario

 Financial performance continues to support an "intermediate" financial profile assessment, albeit at the low end
of the range.

* Commitment to support financial profile within "intermediate" category.

» Debt from nonrecourse renewable energy projects receives partial off-credit treatment.

» Company benefits from asset sales proceeds to the yieldco and from distributions from the yieldco.

Financial summary
Table 2

NextEra Energy Inc.--Financial Summary

Industry Sector: Combo

--Fiscal year ended Dec. 31--

2014 2013 2012 2011 2010
Rating history A-/Stable/-- A-/Stable/-- A-/Stable/-- A-/Stable/-- A-/Stable/--
(Mil. §)
Revenues 15,969.8 14,724.7 13,877.9 14,926.7 15,009.0
EBITDA 6,150.3 5,918.5 4,858.6 5,003.6 5,180.6
Funds from operations (FFO) 5,367.4 5,171.6 4,044.2 4,350.6 4,667.9
Net income from continuing operations 2,465.0 1,720.0 1,911.0 1,923.0 1,935.5
OPC 009836
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Table 2

Cash flow from operations 4,798.6 5,135.1 3,821.4 3,970.8 3,802.0
Capital expenditures 6,957.5 6,578.1 9,146.6 5,937.4 5,281.2
Free operating cash flow (2,158.9) (1,443.0) (5,325.2) (1,966.5) (1,479.1)
Dividends paid 1,375.8 1,263.1 1,117.2 1,022.3 905.0
Discretionary cash flow (3,534.7) (2,706.0) (6,442.3) (2,988.8) (2,384.1)
Debt 21,310.0 20,087.1 21,116.1 17,660.7 14,988.0
Preferred stock 3,239.0 3,427.1 3,279.5 1,929.5 1,176.5
Equity 23,407.0 21,467.1 19,347.5 16,872.5 16,390.5
Debt and equity 44,717.0 41,554.2 40,463.6 34,533.2 31,378.5
Adjusted ratios

EBITDA margin (%) 385 40.2 35.0 335 34.5
EBITDA interest coverage (x) 6.6 6.3 5.4 6.7 7.3
FFO cash int. cov. (x) 4.8 49 4.2 4.6 5.6
Debt/EBITDA (x) 3.5 3.4 43 3.5 2.9
FFO/debt (%) 25.2 25.7 19.2 24.6 31.1
Cash flow from operations/debt (%) 22.5 25.6 18.1 22.5 25.4
Free operating cash flow/debt (%) (10.1) (7.2) (25.2) (11.1) (9.9)
Discretionary cash flow/debt (%) (16.6) (13.5) (30.5) (16.9) (15.9)
Net cash flow/Capex (%) 57.4 59.4 32.0 56.1 71.3
Return on capital (%) 7.8 7.5 7.3 8.4 8.7
Return on common equity (%) 12.1 8.7 10.7 12.0 13.5
Common dividend payout ratio (un-adj.) (%) 51.2 65.2 52.5 47.8 42.5

Liquidity: Adequate

NextEra Energy Inc.

We assess NextEra's liquidity as "adequate” to cover its needs over the next 12 months. We expect that the company's

liquidity sources will exceed its uses by 1.1x or more, the minimum threshold for an adequate designation under our

criteria and that the company will also meet our other criteria for such a designation.

NextEra has $7.85 billion in revolving credit facilities with $1.25 billion maturing in 2016 and the balance maturing in

2020. In addition, the company has a $270 million revolving credit facility and a $650 million letter-of-credit facility.

Principal Liquidity Sources Principal Liquidity Uses

¢ Available credit facilities total about $7.5 billion; and

* FFO of $6.8 to $7 billion annually.
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Debt maturities and outstanding commercial paper
totaling about $4.7 billion in 2015 and debt
maturities of about $1.3 billion in 2016;
Maintenance capital spending of about $5.5 billion
in 2015 and about $6.7 billion in 2016; and
Dividends of about $1.4 billion to $1.6 billion

annually.
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NextEra Energy Inc.

Debt maturities
As of Dec. 31, 2014:

* 2015: $3.515 billion
* 2016: $1.285 billion
* 2017: $2.608 billion
* 2018: $1.440 billion
* 2019: $1.943 billion

Covenant Analysis

As of Dec. 31, 2014, NextEra was in compliance with the funded debt to capitalization covenant included in its

revolving credit facilities.

Compliance Expectations

» Although we believe the company will remain in compliance with its covenant under our base-case scenario,
covenant headroom could decline absent adequate and timely recovery of capital investments that lead to an
increase in debt without a corresponding increase in equity.

Other Credit Considerations

Our assessment of modifiers does not affect the anchor score.

Group Influence

NextEra is subject to the group rating methodology criteria, under which we assess NextEra as the parent of the group
whose members are FPL and NEECH, both of which we assess as "core" members of the group. NextEra's group credit

profile is 'a-' and its issuer credit rating is 'A-".

Ratings Score Snapshot

Corporate Credit Rating
A-/Stable/--

Business risk: Strong
* Country risk: Very low
* Industry risk: Low

* Competitive position: Strong
Financial risk: Intermediate

OPC 009838
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NextEra Energy Inc.

* Cash flow/Leverage: Intermediate

Anchor: a-

Modifiers

* Diversification/Portfolio effect: Neutral (no impact)

* Capital structure: Neutral (no impact)

* Financial policy: Neutral (no impact)

* Liquidity: Adequate (no impact)

* Management and governance: Satisfactory (no impact)

* Comparable rating analysis: Neutral (no impact)
Stand-alone credit profile : a-

* Group credit profile: a-

Recovery Analysis/Issue Ratings

Senior unsecured debt obligations at NEECH are unconditionally guaranteed by NextEra and are effectively
obligations of NextEra. As a result, we rate NEECH's senior unsecured debt one notch below the issuer credit rating to
reflect the material amount of priority obligations throughout NextEra that encumbers more than 20% of the

company's total assets.

We rate NEECH's commercial paper program 'A-2', accounting for the company's issuer credit rating and our

assessment of NextEra's liquidity as "adequate".

Reconciliation

Table 3

Reconciliation Of NextEra Energy Inc. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. §)

--Fiscal year ended Dec. 31, 2014--

NextEra Energy Inc. reported amounts

Cash flow
Shareholders' Operating Interest from Dividends Capital
Debt equity Revenues EBITDA income expense EBITDA operations paid expenditures
Reported 29,024.0 19,916.0 17,021.0  6,946.0 4,384.0 1,261.0 6,946.0 5,500.0 1,261.0 7,017.0
Standard & Poor's adjustments
Interest expense -- - -- -- -- - (1,261.0) - -- -
(reported)
Interest income - - - - - - 80.0 - - -
(reported)
Current tax expense -- - -- -- -- - 29.0 - -- -
(reported)
Equity-like hybrids ~ (1,750.0) 1,750.0 - - - (22.4) 22.4 22.4 22.4 -
OPC 009839
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Table 3

NextEra Energy Inc.

Reconciliation Of NextEra Energy Inc. Reported Amounts With Standard & Poor's Adjusted Amounts (Mil. $) (cont.)

Intermediate (1,489.0) 1,489.0 -
hybrids reported as
debt

92.4

92.4 92.4 -

Postretirement -- - -
benefit

obligations/deferred

compensation

(124.9)

5.3 - -

Surplus cash (28.9) - -

Capitalized interest - - -

(128.0)

Share-based - - -
compensation
expense

83.0

Dividends received - - -
from equity
investments

33.0

Nonrecourse debt (5,022.0) - (979.0)

(979.0)

(477.0)

(477.0)

(502.0)

(502.0) - _

Securitized stranded (331.0) - (72.2)
costs

(72.2)

(17.2)

(17.2)

(55.0)

(55.0) - -

Power purchase 699.9 -- -
agreements

117.5

49.0

49.0

68.5

68.5 -- 68.5

Asset retirement - - -
obligations

108.0

108.0

108.0

48.0

(59.1) - -

Non-operating - - -
income (expense)

409.0

Non-controlling -- 252.0 --
Interest/Minority
interest

us - - -
decommissioning
fund contributions

(146.0) - _

Debt - Accrued 207.0 -- -
interest not included
in reported debt

EBITDA - Valuation -- - -
gains/(losses)

(309.0)

(309.0)

(309.0)

EBITDA - Other - - -

345.0

345.0

345.0

D&A - Impairment - - -
charges/(reversals)

11.0

D&A - Other - -- -

(345.0)

Total adjustments  (7,714.0) 3,491.0 (1,051.2)

(348.2)

(324.1)

(1,578.6)

(701.4) 114.8 (59.5)

Standard & Poor's adjusted amounts

Debt Equity Revenues

EBITDA

EBIT

Interest
expense

Funds
from
operations

Cash flow
from Dividends Capital
operations paid expenditures

Adjusted 21,310.0 23,407.0 15,969.8

6,150.3

4,035.8

936.9

5,367.4

4,798.6 1,375.8 6,957.5

Related Criteria And Research

* Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers,
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Dec. 16, 2014

2014

Sovereign Issuers, May 7, 2013

Nov. 13, 2012

NextEra Energy Inc.

Criteria - Corporates - General: 2008 Corporate Criteria: Rating Each Issue, April 15, 2008

Criteria - Corporates - Industrials: Key Credit Factors For The Unregulated Power And Gas Industry, March 28,

Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013
Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013
General Criteria: Methodology: Industry Risk, Nov. 19, 2013
General Criteria: Group Rating Methodology, Nov. 19, 2013
Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013
General Criteria: Methodology For Linking Short-Term And Long-Term Ratings For Corporate, Insurance, And

General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,

Business And Financial Risk Matrix

Financial Risk Profile
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged
Excellent aaa/aa+ aa a+/a a- bbb bbb-/bb+
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb
Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+
Fair bbb/bbb- bbb- bb+ bb bb- b
Weak bb+ bb+ bb bb- b+ b/b-
Vulnerable bb- bb- bb-/b+ b+ b b-

Ratings Detail (As Of June 16, 2015)

NextEra Energy Inc.
Corporate Credit Rating
Junior Subordinated
Senior Unsecured

Senior Unsecured

Corporate Credit Ratings History
11-Mar-2010
14-Jan-2010
26-Oct-2006
11-Mar-2010
14-Jan-2010
26-Oct-2006

Foreign Currency

Local Currency

Related Entities
Florida Power & Light Co.
Issuer Credit Rating
Commercial Paper

Local Currency
Preferred Stock
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A-/Stable/--
BBB

BBB

BBB+

A-/Stable/--
A/Watch Neg/--
A/Stable/--
A-/Stable/--
A/Watch Neg/--
A/Stable/--

A-/Stable/A-2

A-2
BBB
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NextEra Energy Inc.

Ratings Detail (As Of June 16, 2015) (cont.)

Senior Secured A

Senior Secured A/A-2
FPL Energy American Wind LLC

Senior Secured BB/Stable
FPL Energy National Wind LLC

Senior Secured BB/Negative
FPL Energy National Wind Portfolio LLC

Senior Secured B-/Stable
FPL Energy Wind Funding LLC

Senior Secured B-/Stable
FPL Group Capital Trust I

Preferred Stock BBB

NextEra Energy Capital Holdings Inc.
Issuer Credit Rating

Commercial Paper

A-/Stable/A-2

Local Currency A-2
Junior Subordinated BBB
Senior Unsecured BBB+

*Unless otherwise noted, all ratings in this report are global scale ratings. Standard & Poor's credit ratings on the global scale are comparable
across countries. Standard & Poor's credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.

OPC 009842

FPL RC-16
WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JUNE 16, 2015 13

THIS WAS PREPARED EXCLUSIVELY FOR USER JENNIFER SWIST.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.



Published by Standard & Poor’s Financial Services LLC (S &P), Executive and Editorial offices: 55 Water Street, New York, NY 10041. Subscriber services: (1) 212-438-7280.
Copyright © 2016 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part thereof (Content) may be modified,
reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor's
Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well
as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the
Content. S&P Parties are not responsible for any errars or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or
for the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence)
in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.<br>.To the
extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves
the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain nonpublic information received in connection with each analytical process.S&P may receive compensation for its ratings and certain analyses,
normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are
made available on its Web sites, www.standardandpoors.com(free of charge), and www.ratingsdirect.com and www.globalcreditportal.com(subscription), and may be
distributed through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

S&P’s Global Credit Portal uses cookies for remembering IDs. S&P uses billing and contact data collected from subscribers for billing and order fulfillment purposes, and
occasionally to inform subscribers about products or services from S&P, its affiliates, and reputable third parties that may be of interest to them. We also track web usage for
purposes of customizing the user experience and for product development and/or enhancement purposes. All information entered on this Web site is stored in a secure
database in the U.S. and access is limited to authorized persons. If you would prefer not to have your information shared as outlined in this notice, or if you wish to review
your information for accuracy, or for more information on our privacy practices, please call us at (1) 212-438-7280 or write to us at: privacy@standardandpoors.com. For more
information about The McGraw-Hill Companies’ Customer Privacy Policy please visit www.mcgraw-hill.com/privacy.html.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No sharing of
passwords/user IDs and no simultaneous access via the same password/user ID is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; (1) 212-438-7280 or by e-mail to: research_request@standardandpoors.com.

To reprint, translate, or quote S&P’s publications, contact Client Services, 55 Water Street, New York, NY 10041; (1) 212-438-7280 or by e-mail to:
research_request@standardandpoors.com.

OPC 009843

FPL RC-16
WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JUNE 16, 2015 14

THIS WAS PREPARED EXCLUSIVELY FOR USER JENNIFER SWIST.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.



	Research:
	Rationale
	Business Risk
	Financial Risk

	Outlook
	Downside scenario
	Upside scenario

	Standard & Poor's Base-Case Scenario
	Assumptions
	Key Metrics

	Company Description
	Business Risk
	S&P Base-Case Operating Scenario
	Peer comparison

	Financial Risk
	S&P Base-Case Cash Flow And Capital Structure Scenario
	Financial summary

	Liquidity
	Principal Liquidity Sources
	Principal Liquidity Uses
	Debt maturities

	Covenant Analysis
	Compliance Expectations

	Other Credit Considerations
	Group Influence
	Ratings Score Snapshot
	Recovery Analysis/Issue Ratings
	Reconciliation
	Related Criteria And Research




