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March 29,2019 

Mr. Adam Teitzman, Commission Clerk 
Office of Commission Clerk 
Florida Public Service Cotrunission 
2540 Shumard Oak Boulevard 
Tallahassee, FL 32399-0850 

Re: Docket No. 20060038-EI 

FILED 3/29/2019 
DOCUMENT NO. 03410-2019 
FPSC - COMMISSION CLERK 

Scott A. Goorland 
Senior Attorney 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, FL 33408-0420 
(561) 304-5633 
(561) 691-7135 (Facsimile) 
E-mail: scott.goorland@fpl.com 

Florida Power & Light Company's Annual Report on Compliance 

Dear Mr. Teitzman: 

In accordance with Section 3.04 of Storm-Recovery Property Service Agreement, Florida 
Power & Light files the attached Annual Certificate of Compliance, Officer's Certificate, Report 
of Independent Registered Public Accounting Firm, Fonn of Assessment of Servicing Criteria 
and the Annual Opinion of Counsel in the above described docket. 

If you have any question regarding this filing, please do not hesitate to contact me at 
(561) 304-5633. Thank you for your assistance. 

Enclosw-es 

Florida Power & Light Company 

700 Universe Boulevard, Juno Beach. FL 33408 

Respectfully submitted, 

Is/ Scott A. Goorland 

Scott A. Goorland 
Senior Attorney 



ANNUAL CERTIFICATE OF COMPLIANCE 

The undersigned hereby certifies that he/she is the duly elected and acting Manager of 
FLORIDA POWER & LIGHT COMPANY, as servicer (the "Servicer") under the Storm­
Recovery Property Servicing Agreement, dated as of May 22, 2007 (the "Servicing 
Agreement"), between the Servicer and FPL RECOVERY FUNDING, LLC (the "Issue!"'), and 
further certifies on behalf of the Servicer that: 

1. A review of the activities of the Servicer and of its performance under the Servicing 
Agreement during the twelve months ended December 31, 2018 has been made under the 
supervision ofthe undersigned pursuant to Section 3.04 of the Servicing Agreement; and 

2. To the undersigned's knowledge, based on such review, the Servicer has fulfilled all of its 
material obligations in all material respects under the Servicing Agreement throughout the 
twelve months ended December 31,2018. 

3. There were no instances in which the Daily Remittance Certificates during the year ended 
December 31, 2018 were not delivered by Florida Power & Light Company to the T1ustee on or 
before the required date as indicated by the Servicing Agreement with the exception of payment 
due on February 261

h that was delivered on February 27th 2018 as it was disclosed in last year 
yearly review. 

Executed as of this d-q day ofMru·ch, 2019. 

By: ?.~~-,. 
Name: Paul Cutlel' 
Title: Treasurer 

Florida Power & Light Company 

700 Universe Boulevard, Juno Beach, FL 33408 



OFFICER'S CERTIFICATE 

The undersigned hereby certifies that he is the duly elected and acting Manager of FPL 
RECOVERY FUNDING, LLC, a Delaware limited liability company (the "Issue1·"), and further 
certifies on behalf of the Issuer pursuant to Section 3.09 of the Indenture, dated as of May 22, 
2007 (the ((Indenture''), between the Issuer and The Bank ofNew York that: 

1. A review of the activities of the Issuer and of its performance under the Indentm·e dwing the 
twelve months ended December 31, 2018 has been made under the supervision of the 
undersigned pursuant to Section 3.09(a) of the Indenture; and 

2. To the best of the undersigned's knowledge, based on such review, the Issuer has complied in 
all material respects with all conditions and covenants under the Indenture throughout the twelve 
months ended December 31,2018. 

3. There were no instances in which the Daily Remittance Cettificates during the year ended 
December 31, 2018 were not delivered by Florida Powe1· & Light Company to the Trustee on or 
before the required date as indicated by the Servicing Agreement with the exception of payment 
due on February 261h that was delivered on February 27lh 2018 as it was disclosed in last year 
yearly review. 

Executed as of this G21day of March, 2019. 

VwJ~ 
~~~:k~Utlef 
Title: Treasurer 

Florida Power & Light Company 

700 Universe Boulevard, Juno Beach, FL 33408 



Deloitte. 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Florida Power & Light Company 
Juno Beach, Florida 

Oeloltte & Touche LLP 
Certified Public Accountants 
Suite 200 
1800 North Military Trail 
Boca Raton, FL 33431-6386 
USA 

Tel: +1 561 962 7700 
Fax: +1 561 962 7760 
WMY.deloltte.com 

We have examined management of Florida Power & Light Company's asse1tion, included in the 
accompanying Form of Assessment of Servicing Criteria, that Florida Power & Light Company (the 
"Company") complied with the servicing criteria set forth in Item 1 t22(d) ofthc Securities and Exchange 
Commission's Regulation AB pursuant to Section 3.04 of the Storm-Recovery Property Service 
Agreement dated May 22, 2007 (the "Servicing Agreement''), applicable to FPL Recovery Funding 
LLC's Senior Storm Secured Bonds, Series A (the "Platform"), excluding criteria in Items: 1122(d)(l)(ii), 
1122( d)(l)(iii), 1122( d)(l )(iv), 1122( d)(2)(i), 1122(d)(2)(ii), 1122( d)(2)(lii), 1122( d)(2)(iv), 
1122(d)(2)(vi), 1122(d)(3)(ii), t 122(d)(3)(iii), 1122(d)(3)(iv), 1122(d)( 4)(iii), 1122(d)( 4)(v), 
1122(d)(4)(ix), 1 t22(d)(4)(xi), l122(d)(4)(xii), ll22(d)(4)(xiii), and 1122(d)(4)(xv) (the "servicing 
criteria"), as of and for the year ended December 31, 2018, which management has determined are not 
applicable to the activit ies performed by the Company with respect to the Platfonn. Management is 
responsible for the Company's compliance with the servicing criteria and its assertion. Our responsibility 
is to express an opinion on management's asse1tion about the Company's compliance with the servicing 
criteria based on our examination. 

Our examination was conducted in accordance with the standards ofthe Public Company Accounting 
Oversight Board (United States) and in accordance with attestation standards established by the American 
Institute of Certified Public Accountants. Those standards require that we plan and perform the 
examination to obtain reasonable assurance about whether management's assertion about compliance 
with the servicing criteria is fairly stated, in all material respects, and, accordingly, included examining, 
on a test basis, evidence about the Company's compliance with the servicing criteria, including tests on a 
sample basis of the servicing activities related to the Platform, determining whether the Company 
performed those selected activities in compliance with the servicing criteria during the specified period, 
and performing such other procedures as we considered necessary in the circumstances. Our procedures 
were limited to selected servicing activities performed by the Company during the period covered by this 
report and, accordingly, such samples may not have included servicing activities related to each asset­
backed transaction included in the Platform. Further, an examination is not designed to detect 
noncompliance arising from errors that may have occurred prior to the period specified above that may 
have affected the balances or amounts calculated or reported by the Company during the period covered 
by this report. We believe that the evidence we obtained in our examination is sufficient and appropriate 
to provide a reasonable basis for our opinion. 

Our examination does not provide a legal determination on the Company's compliance with the servicing 
criteria. 



In our opinion, management's assertion that the Company complied with the aforementioned servicing 
criteria as of and for the year ended December 31, 2018, for the FPL Recovery Funding LLC's Senior 
Storm SecW'ed Bonds, Series A, is fairly stated, in all material respects. 

March 29, 2019 
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PORM OF ASSESSMENT OF SERVICING CIUTERIA 

1. I, Keith Ferguson, the Vice President, Accounting and Controller of the 
Servicer, am responsible for assessing the Servicer's compliance with the servicing 
criteria set forth in Item 1122(d) of Regulation AB (the "Servicing Criteria"). 

2. With respect to each of the Servicing Criteria, I have made the following 
assessment of the Servicing Criteria in accordance with Item 1122(d) of Regulation AB, 
with such discussion regarding the performance of such Servicing Criteria during the year 
ended December 31, 2018 (such fiscal year, the "Assessment Period"): 

Applicable 
Servicing Cdteria Servicing Cl'itc1·ia 

Reference Criteria 

General Servicinf! Consider·ations 

1122(d)(l)(i) Policies and procedures are instituted to monitor any Applicable; assessment 
pet·formance or other triggers and events of default in below. 
accordance with the transaction agreements. 

1122( d)(l)(ii) If any material servicing activities are outsourced to Not applicable; no servicing 
third parties, policies and proceduJes are instituted to activities were outsomced. 
monitor the third party's perfonnance and compliance 
with such servicing activities. 

1122( d)( 1 )(iii) Any requirements in the transaction agreements to Not applicable; documents 
maintain a back-up servicer for the storm-recovery do not provide for a back-up 
property are maintained. servicer. 

1122(d)(l)(iv) A fidelity bond and errors and omissions policy is in Not applicable; rules ofthe 
effect on the party participating in the servicing function Florida Commission govem 
throughout the reporting period in the amount of pe1formance requirements 
coverage required by aud otherwise in accordance with ofpersons handling 
the terms of the transaction agreements. customer collections. 

1122(d)(l)(v) Aggregation of infmmation, as applicable, is Applicable; accurate 
mathematically accurate and the information conveyed information is provided by 
accurately reflects the infonnation. serv1cer 

Cash Collec.tiot\ and Administration 

1122(d)(2)(i) Payments on storm-recovery property are deposited into Not Applicable to Servicer; 
the appropl'iate custodial bank accounts and related bank Applicable to Trustee per 
clearing accounts no more than two business days Indenture Agreement 
following receipt, or such other number of days 
specified in the transaction agreements. 
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Reference 

1122(d)(2)(ii) 

1122(d)(2)(iii) 

1122( d)(2)(iv) 

1122( d)(2)(v) 

1122( d)(2)(vi) 

11 22( d)(2)(vii) 

1122(d)(3)(i) 

Sea·vicing Criteria 

Criteria 

Disbursements made via wire transfer on behalf of an 
obligor or to an investor are made only by authorized 
personneL 

Advances of fuuds or guarantees regarding collections, 
cash flows or distributions, and any interest or other fees 
charged for such advances, are made, reviewed and 
approved as specified in the transaction agreements. 

The related accounts for the transaction, such as cash 
reserve accollnts or accounts established as a form of 
overcollateralization, are separately maintained (e.g., 
with respect to commingling of cash) as set forth in the 
transaction agreements. 

Each custodial account is maintained at a federally 
insured depository institution as set forth in the 
transaction agreements. For purposes of this criterion, 
"federalty insured depository institution" with respect to 
a foreign financial institution means a foreign financial 
institution that meets the requirements of Rule 13k­
l(b)(l) ofthe Securities Exchange Act. 

Unissued checks ate safeguarded so as to prevent 
unauthorized access. 

Reconciliations are prepared on a monthly basis for all 
asset-backed securities related bank accounts, including 
custodial accounts and related bank cleal'ing accounts. 
These reconciliations an~ (A) mathematically accuJate; 
(B) prepared within 30 calendar days after the bank 
statement cutoff date, or such other nwnber of days 
specified in the transaction agTeements; (C) reviewed 
and approved by someone othet· than the pet·son who 
prepared the reconciliation; and (D) contain 
explanations for reconciling items. These reconciling 
items are resolved within 90 calendar days oftheir 
original identification, or such other number of days 
specified in the transaction agreements. 

Investor Remittances and Reporting 

Applicable 
Servicing Criteria 

Not Applicable to Servicer; 
Applicable to Trustee per 
Indenture Agreement. 

Not applicable; per the 
Indenture Agreement, the 
Issuer shall not make any 
loan or advance or credit to, 
or guarantee. Per the 
Servicing Agreement, the 
Servicer is not authorized to 
make any advances. 

Not Applicable to Servicer; 
Applicable to Trustee per 
Indenture Agn~em ent. 

Applicable; assessment 
below. The Trustee is FDIC 
insured. 

Not applicable; all transfers 
made by wire transfer. 

Applicable; reconciliations 
of estimated remittances of 
storm-recovery chatge 
remittances with actual 
stonn-recovery bond 
collections are made on an 
annual basis as required by 
Section 4.03 ofthe 
Servicing Agreement; 
assessment below 

Reports to investors, including those to be filed with the Applicable; assessment 
Commission, are maintained in accordance with the below. 
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Applicable 
Sel'v icing Criteria Servicing Criteria 

Refet ence Criteria 
transaction agreements and applicable Commission 
requit·ements. Specifica1ly, such reports (A) are 
prepat·ed in accot·dance with t imeframes and other terms 
set forth in the transaction agreements; (B) provide 
infmmation calculated in accordance with the terms 
specified in the transaction agreements; (C) are fi led 
with the Commission as required by its rules and 
regulations; and (D) agree with investors' or the 
trustee's records as to the total unpaid principal balance 
and number of pool assets setviced by the Servicer. 

1 122( d)(3 )(ii) Amounts due to investors are allocated and remitted in Not Applicable to Servicer; 
accordance with timeframes, distribution priority and Applicable to Tfustee per 
other terms set forth in the transaction agreements. Indenture Agreement. 

1122( d)(3)(iii) Disbursements made to an investor are posted within Not Applicable to Service1·; 
two business days to the Servicer's investor t•ecot·ds, or Applicable to Trustee per 
such other number of days specified in the transaction Indenture Agreement. 
agreements. 

1122( d)(3)(iv) Amounts remitted to investors per the investor reports Not Applicable to Servicer; 
agree with cancelled checks, or other form of payment, Applicable to Trustee per 
or custodial bank statements. Indenture Agreement. 

' Pool Asset Administration 

1122(d)(4)(i) Collateral or security on storm-recovery property is Applicable to Servicet· 
maintained as required by the transaction agreements or Security Interest; assessment 
related documents. below. Applicable to 

Trustee Collection Accounts 
per Indentme Agreement 

1122(d)(4)(ii) Storm-recovery prope1ty and related documents are Applicable; assessment 
safeguarded as required by the transaction agreements. below. 

1122(d)(4)(iii) Any addit ions, removals ot· substitutions to the asset Not applicable; no removals 
pool are made, reviewed and approved in accordance or substitutions of pool 
with any conditions or requirements in the transaction assets are contemplated or 
agreeme11ts. allowed under the 

transaction documents. 

ll22(d)(4)(iv) Payments on pool. assets, including any payoffs, made in Applicable; assessment 
accordance with the related storm-recovery property below. 
documents are posted to the ServiceL·'s obligor t·ecords 
maintained no more than two business days after 
receipt> or such othet· numbel' of days specified in the 
tl'ansaction agreements, and allocated to principal 
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Applicable 
Serviciu~ Criteria Servicing Criteria 

Reference Critca·ia 
interest or other items (e.g., escrow) in accordance with 
the related storm~recovery documents. 

1122( d)( 4 )( v) The Servicer's records rega1·ding the stot·m-recovery Not appl icable~ because 
property agree with the Servicer's records with respect underlying obligation 
to an obligo1''s unpaid principal balance. (storm-recovery charge) is 

not an interest bearing 
instrument. 

I 122(d)(4)(vi) Changes with respect to the tenns or status of an Applicable; assessment 
obligor's storm-recovery property are made, reviewed below. 
and approved by authorized personnel in accordance 
with the transaction agreements and related pool asset 
documents. 

1122( d)( 4)(vii) Loss mit igation or recovery actions (e.g., forbearance Applicable; assessment 
plans, modifications and deeds in lieu of foreclosure, below. 
foreclosures and repossessions, as applicable) are 
initiated, conducted and concluded in accordance with 
the timeframes or other requirements established by the 
transaction agreements. 

1122( d)( 4)(viii) Records documenting collection efforts are maintained Applicable, but does not 
during the period any pool asset is delinquent in require assessment. No 
accordance with the transaction agreements. Such explicit documentation 
tecol'ds are maintained on at least a monthly basis, or requirement with respect to 
such other period specified in the transaction delinquent accounts arc 
agreements, and descl'ibe the entity's activities in imposed under the 
monitoring delinquent storm-recovery charges transactional documents due 
including, for example, phone calls> letters and payment to availability of "true-up" 
rescheduling plans in cases where delinquency is mechanism; and any such 
deemed temporary (e.g., illness or tmemployrnent). documentation is maintained 

in accot·dance with 
applicable Florida 
commission rules and 
regulations. 

1122(d)(4)(ix) Adjustments to interest rates ot· rates of return for storm- Not appl icabl e~ storm~ 

recovery property with variable rates are computed recovery charges are not 
based on the related stmm-recovery property interest bearing instruments. 
documents. 

1122(d)(4)(x) Regarding any funds held in trust for an obligor (such as Applicable, but does not 
escrow accounts): (A) such fu nds are analyzed, in require assessment~ Servicer 
accordance with the obligor's stonn-recovery property maintains customer deposits 
documents, on at least an annual basis> or such other in accordance with the 
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Applicable 
Sea·vicing Cr·iteria Servicing Criteria 

Reference Criteria 
period specified in the transaction agreements; Florida commission rules 
(B) interest on such funds is paid, or credited> to and regulations. 
obligors in accordance with applicable storm-recovery 
property documents and state laws; and (C) such funds 
are retnmcd to the obligor within 30 calendar days of 
full repayment of the related storm-recove1y property, 
or such other number of days specified in the transaction 
agreements. 

J 122(d)(4)(xi) Payments mado on behalf of an obligor (such as tax or Not applicable. 
insurance payments) are made on or before the related 
penalty or expiration dates, as indicated on the 
appropriate bills or notices for such payments, provided 
that such support has been received by the servicer at 
least 30 calendar days prior to these dates, or such other 
number of days specified in the transaction agreements. 

1122( d)( 4 )(xi i) Any Late payment penalties in connection with any Not applicable; servioer 
payment to be made on behalf of an obligor are paid cannot make advances of its 
from the servicer's funds and not charged to the obligor1 own funds on behalf of 
unless the late payment was due to the obligor's erwr or customers w1der the 
OlnlSSlOn. transactional documents. 

1122(d)(4)(xHi) Disbursements made on behalf of an obligor are posted Not applicable; servicer 
within two business days to the obligor's records cannot make advances of its 
maintained by the servicer, or such other number of own funds on behalf of 
days specified in the transaction agreements. customers to pay principal 

or interest on the bonds. 
Setvicer may make 
advances of attomey/ 
accountant fees to defend 
storm-recovety_property. 

1122(d)(4)(xiv) Delinquencies, charge-offs and uncollectible accounts Applicable; assessment 
are recognized and recorded in accordance with the below. 
transaction agreements. 

ll22(d)(4)(xv) Auy extemal enhancement or other support, identified Not Applicable; no extemal 
in Item 1114(a)(l) tlu·ough (3) orltem 1115 of credit support or derivatives 
Regulation AB, is maintained as set forth in the were employed. 
transaction a_greements. 

5 of6 



Based on such review, and to the best of my knowledge, the Servjcer is in compliance 
in all material 1·espects with the applicable servicing cdteria set forth above for the 
Assessment Period except for 1122(d)(3)(i)(A) as referenced above. 

There were no instances in which the Daily Remittance Certificates during the 
year ended December 31, 2018 were not delivered by Florida Power & Light Company to 
the T1·ustee on or before the required date as indicated by the Servicing Agreement with 
the exception of payment due on Febmary 26111 that was delivered on February 27th 2018 
as it was disclosed in last year yearly review. 

3. The registered public accounting firm,s attestation report has been issued 
in accordance with Section 1122(b) of Regulation AB for such fiscal year. 

Executed this 29u1 day of March; 2019 

FLORIDA POWER & LIGHT COMPANY, 
as Servicer 

Date: 

By:~tf-_ ____._~-----r----"1--
Keith Ferguson 
Vice President, Accounting and 
Controller 
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SQUIREC> 
PATTON BOGGS 

February 15, 2019 

The Bank ofNew York, as Trustee 
101 Bat·clay Street 
New York, New York 10286 

Florida Public Service Commission 
2540 Shumard Oak Boulevard 
TaiJahassee, Florida 32399-0850 

FPL Recovery Funding LLC 
700 Universe Boulevard 
Juno Beach, Flori.da 33408 

Re: FPL Recovery Funding LLC 
Senior Secured Bonds, Series A 
Snecial Florida Counsel - Perfection and Priority Issues 

Ladies and Gentlemen: 

Squire Patton Boggs (US) LLP 
200 South Biscayne Boulevard, Suite 4700 
Miami, Florida 33131 

0 + l 305 577 7000 
F +1 305 577 7001 
squirepattonboggs.com 

We have acted as special Florida counsel to Florida Power & Light Company, a Florida corporation 
C'PPL,), and FPL Recovery Fllnding LLC, a Delaware limited liability company (the "lss~.r") in connection 

with cyrtain aspects of the transactions contemplated by the documents listed in Schedule A hereto (the 
"Transaction Documents"). This opinion is being delivered to you pmsuant to Secticm 3 .06(a) of the 

indenture, between the lssuer"and The Bank ofNew York, as trustee (the "Trustee"), dated as of May 22, 2007 

(the "Indentw·e") and Section 3.05(b) of the StormwRecovery Property Servicing Agreement, dat,'.ld as of 

May 22, 2007 (the "Servicing Agt·eement''), between the Issuer and PPL, as Servicr.::r. All capitalized terms 

used herein, but not defined herein or in Schedule A hereto, shall have the re.spective meauings given to sw.;h 
terms in the Transaction Documents. Other terms that at·e defined in the Uniform Commercial Code as in 

effect in the State of Florida (the "Florida UCC") have the same meanings when used herein unless otherwise 

indicated by the context in which such terms are so used. 

In rendering the opinions expressed below, we have examined: 

i) executed counterparts of the Transaction Documents; 

ii) a certified copy of Order No. PSC-06-0464-FOF-EI issued by the Florida Public Service 
Commission (the "Commission") on May 30, 2006, in Docket No. 060038-El, and a certi'fied 

copy of OL'det· No. PSC-06-0626-FOF-EJ issued by the Commission on July 2 I, 2006, in Docket 
No. 060038-El (collectively, the "Financing Order"); 

iii) a copy of the stol'm-recovery property notice fil ed with the Florida Secured Transaction Registry 
on May 16,2007 os Fi le #200705561567, as amended by notice fi led with the Florida Secured 

44 Offices In 21 Countries • 
Squire P&llon !loggs (US) li.P Is pM of me lntamatlonal legnl practice Squlr~: Patton Bogg~. which operates wurldwld&lhrough a number or teparate le:jDI er.ltlles. 
Please visit squlrcpilttonboggs.com for more Information. · • 

01 0-6735-3593/1/AMERICJ\S 



The Bank ofNew York, as Tmstee 
Florida Public Service Commission 
FPL Recovery Funding LLC 
February 15,2019 

Squire Patton Boggs (US) LLP 
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Transaction Registry on March 21, 2012 as File #20120639190X, pursuant to Section 
366.8260(5)(c)4. of the Storm-Recovery Act, Section 366.8260, Flol'ida Statutes (the "Storm­
Recovery Act'~), and Pait V of A1ticle 9 of the Florida UCC, naming FPL as assignor and the 
Issue!' as assignee, (as amended, the "FPL Series A Storm-Recovery Property Notice 
(Transfer)"), which notice relates to the "Series A Storm-Recovery Property" (as defined in the 
Indenture); 

iv) a copy of the storm-recovery property notice filed with the Florida Secured Transaction' Registry 
on May 17, 2007 as File #200705575355, as amended by notice filed with the Florida Secured 
Transaction Registry on March 21, 2012 as File #20 1206391896, pursuant to Section 
366.8260(5)(b)3. of the Storm-Recovery Act and Part V of Article 9 of the Florida UCC, naming 
FPL as grantor and the Trustee as financing party to the extent contemplated in Section 2.01 (c)(i) 
of the Sale Agreement (as amended, the "FPL Series A Storm-Recovery PI'Operty Notice 
(Security Interest - Trustee1

;), which notice relates to the Series A Storm-Recovery Property; 

v) a copy of the storrn-t·ecovery property notice filed with the Florida Secured Transaction Registry 
on May 17, 2007 as File #200705575363, as amended by notice filed with the Florida Secured 
Transaction Registty on March 21 , 2012 as File #201206391888, pursuant to Section 
366.8260(5)(b)3. of the Storm-Recovery Act and Part V of Article 9 ofthe Florida UCC1 naming 
FPL as gmntor and the Issuet· as financing party to the extent contemplated in Section 2.0l(c)(ii) 
of the Sale Agreement (as amended, the "FPL Series A Storm-Recovery Property Notice 
(SecuritY Interest - lssuer)") and a copy of the financing statement filed with the Florida SecUl'ed 
Transaction Registt·y on May 24, 2007 as File #200705629153, as contit1ued by notice fi led with 
Florida Secut·ed Tt·ansaction Registry on Mat·ch 21,2012 as File# 20120639 1918 and as further 
continued by notice filed with the Florida Secured Transaction Registry on February 17, 20 l7 as 
File #2017003363021 pursuant to Article 9 of the Florida UCC, namir1g FPL as debtor and the 
issuer as secured patty (as continued, the 11FPL Series A Storrn~Recover:y Prope•ty Notice 
(Security Interest - [ssuer) - Article 9~> and, together with the FPL Series A Storm-Recovery 
Property Notice (Security Interest - issuer), the "FPL Series A Storm~Recoyery Propetty Notices 
(Security Interest - Issuer)") (the FPL Series A Stom1~Recovery Property Notice (Tt·ansfei·), the 
FPL Series A Storm-Recovery Property Notice (Secmity lntet·est - Trustee), and the FPL Series 
A Storm-Recovery Property Notices (Security Interest - Tssuer) are collectively referred to as the 
"FPL Set'ies A Storm-Recovery Property Notices"), which notice relates to the Series A Storm­
Recovery Property; 

vi) a copy of the storm-recovery property notice filed with the Florida Secured Transaction Registr·y 
on May 18, 2007 as File #200705583617, as amended by notice fi led with the Florida Secured 
Tt'ansaction Registry on August 23, 2007 as File #200706367233 and further amended by notice 
filed with the Flol'ida Secured Transaction Registry on March 21, 2012, as File 
# 20120639187X, pursuant to Section 366.8260(5)(b)3. and Part V of Article 9 of the Florida 
UCC naming the Issuer as grantor and the Trustee as financing party (as amended 1 the "Issuer 
Series A Storm~ Recovery Propetty Notice") and a copy of the financil,g statement filed with the 
Florida Secured Transaction Registry on May 24, 2007 as File #200705629161, as continued by 
notice filed with the Florida Secured Transaction Registry on March 21, 2012 as File 

010-8735-3593111AMERICAS 



The Bat1k ofNew Yo1·k, as Trustee 
Florida Public Service Commission 
FPL Recovery Funding LLC 
February 15, 2019 

Squire Patton Boggs (US) LLP 
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#20 1206391926 and as further cont inued by notice filed with the Florida Secured Trat1saction 
Registry on February 17, 2017 as File #201700336299, pursuant to Article 9 of the Florida UCC 
naming the Issuer as debtor and the Trustee as secured party (as continued, the "Issuer Series A 
Storm~Recovery Pt'Opert)! Notice - Atticle 9" and, together with the Issuer Series A Stol'm­
Recovery Pt·opetty Notice, the "Issuer Series A St01m-Recovery Property Notices") (the Issuer 
Series A Storm-Recovery Property Notices and the FPL Series A Storm-Recovery Property 
Notices are collectively referred to as the "Sel'ies A Storm5 Recovery Property Notices"), which 
notice relates to the Collateral which includes the Series A Storm-Recovery Property; and 

vii) the documents described in Schedule B hereto (collectively, the "Search Reports"). 

As to any facts material to our opinions, we have made no independent investigation of such facts and 
have relied, to the extent that we deem such reliance propet·, upon certificates of public officials and officers or 
other representatives of the parties to the Transaction Documents and on the statements, representations and 
warranties set forth in the Transaction Documents and the Financing Order. 

ln rendering the opinions expressed herein, we have assumed the legal capacity of all natural persons, 
the genuineness of all signatures, the authority of all persons signing each of the Transaction Documents on 
behalf of the parties to such documents, the authenticity of all documents submitted to us as originals, and the 
conformity to authentic original documents of all docLunents submitted to us as copies. 

In our examination ofthe Search Reports, we have assumed that, as of the dates indicated in the Search 
Reports, all documents, cettificates and notices, in which either FPL or the Issuer is named as assignor, grantor 
or debtor were properly filed and indexed in the Flol'ida Secured Transaction Registry. 

Based upon the foregoing, and subject to the assumptions, qualifications, exceptions atld limitations 
set forth herein, it is our opinion that: 

1. Other than the execution and delivery of the Transaction Documents and the fi1 ing of the Series A 
Storm-Recovery Pt·operty Notices with the Flol'ida Secured Transaction Registry that have 
occurred pl"ior to the date hereof) no execution or filing pursuant to the Storm-Recovery Act or the 
Florida UCC of any filings, including any financing statements and continuation statements) is 
ttecessary to maintain the Lien and security interest cteated by the lndenture, and the first priol'ity 
thereof. 

2. No further fi lings pursuant to the Storm-Recovery Act and the Florida UCC will b'e required to 
maintain the perfection of the Lien and security interest of the Indenture and the first priority 
thereof, until Decernber 31, 2020, We note that, pursuant to Sections 366,8260(5)(b)(3) and (7) of 
the Storm Recovery Act, continuation statements are not required to be filed in respect of the 
Series A Storm-Recovery Property Notices other than the FPL Series A Storm-Recovery Property 
Notice (Security Interest - Issuer) - Article 9 and the Issuer Series A Storm~Recovery Property 
Notice- Article 9, which must be properly continued within the six-month period ending on each 
successive five-year anniversary of the original filing thereof. 

In 1·enderi11g the foregoing opinions, we have also assumed, with your permission ·and without 
independent investigation on our part, the following: 

01 0-8735-3693/1/AMER I CAS 



The Ban 1< of New York, as Trustee 
Florida Public Service Commission 
FPL Recovery Funding LLC 
February 15, 2019 
Page 4 

Squire Patton Boggs (US) LLP 

A. Each of the Transaction Documents and the LLC Agreement is enforceable against each party 
in accordance with its terms and each Transaction Document and the LLC Agreement is the valid and binding 
obligation of each party thereto, other than, in the case of the Transaction Documents other than the Indenture, 
FPL. 

· B. The governmental requirements of any jurisdiction not the subject of this opinion letter will not 
adversely affect the opinions expressed above. 

Out· opinions set forth herein are subject to the followi11.g limitations, qualifications a11d exceptions: 

(a) We express no opinion with regard to any other laws of any jurisdiction other than the laws of 
the State of Florida a11.d our opinions are limited to state statutes and the regulations of state age!'lcies and do 
not extend to laws, regulations, orders and ordinances issued by political subdivisions. This opinion is issued 
only with respect to the present status of the laws of the State of Florida, and we undertal<:e no obligation to 
update or supplement this opinion in response to subsequent changes in law or future events affecting the 
transactions contemplated by the Transaction Documents. 

(b) We express no opinion regarding deposit accounts or securities accounts or other investment 
property. We understand that the Collection Account is to. be maintained by the Trustee at its New York 
offices and would be subject to laws othet· than Flodda law. We call to your attention · that Section 
366.8260(5)(b)5. of the Storm-Recovery Act states that, ''[t]he priority of a lien and security interest perfected 
under this paragraph is not impaired by ... any commingling of funds arising from storm-recovery property 
with other fLmds, and any other seCLil'ity interest that may a\)ply to those funds shall be terminated as to all 
funds transferred to a segregated account for the benefit of an assignee or a financing party or to an assignee 01' 

financing party directly." However, we express no opinion as to whether a court would apply Florida, New 
Yol'k or other law to issues l'egarding the validity, perfection or pl'iol'ity of funds maintained in the Collection 
Account or any other account outside of the State of Florida. 

(c) We express no opinion regarding New York or Delaware law. 

(d) Except as expressly set forth herein, we have made no indepet1dent investigation as to the 
accuracy ot· completeness of any representation, warranty, data m· other factual information, written o1· oral, 
made or fut·nished in or in co!'lnectiot1 with the Transaction Docume11ts or otherwise, and we have assumed 
that neither the Transaction Documents, nor any other information fumished to us contains any untrue 
statement of a material fact or omits to state a material fact necessary to make the statements made therein not 
misleading. 

(e) We have made no examination of and express no opinion with respect to (i) titles to or rights in 
or, except as to the adequacy of fol'm, descriptions of the properties described in the Transaction Documents; 
(ii) the filing or recording of the Transaction Documents or any Series A Storm-Recovery Property Notices Ol' 
other instruments relating thereto, or (iii) whether the prope1ties described in the Sale Agreement, Bill of Sale, 
Indenture or any Series A Storm~Recovery Property Notices are the propetties and interests Intended to be 
encumbered thereby. 
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(f) The opm10ns set forth above also are subject to the following additional assumptions, 
limitations and exclusions: 

debtor. 

(i) We assume that each of the Series A Storm~Recovery Property Notices correctly states (A) 
the name of the assignor, pledgor, assignee and/or financing party, as the case may be (in 
conformance with the Storm~Recovery Act and the Florida UCC) and (B) the address of 
the assignor, pledgor, assignee and/or financing party, as the case may be. · 

(ii) In the case of the property that becomes collateral after the date hereof, Section 552 of the 
Federal Bankruptcy Code limits the extent to which property acquired by a debtor after the 
commencement of a case under the Federal Bankruptcy Code may be subject to a security 
interest arising from a security agreement entered into by the debtor before the 
commencement of such a case. 

(iii) We note that an assignee's or financing patty's rights against account debtors will be 
subject to the tenns of the assigned account (such as customers owing storm-recovery 
charges) and to dealings between such account debtor and their creditor. We express no 
opinion as to the effect of any prohibitions against assignment that may be contained in 
any account. 

(iv) We express no opmton as to the effectiveness of any assignee's or financing party's 
interest as to any rights (including l'ights of payment) under any account or other obligation 
on which the United States government or any other federal, state, local, f01~eign or other 
government or any agency, department or subdivision thereof is an obligor. 

(v) In rendering this opinion we have assumed that (A) there are no secured patties with 
perfected security intet·ests in collateral not perfected by filing; and (B) there are no 
secured parties with perfected security interests arising, following the fi ling of a financing 
statement with a prior or incorrect location or change of name of FPL or the Issuer, under 
the Florida UCC. 

(g) We express no opinion as to proceeds of collateral described in any such filing naming FPL as 

This opinion constitutes the firm's professional legal opinion as to certain legal consequences of, and 
the applicability of certain laws to, the transactions contemplated by the Transaction Documents. This firm 
does not, by rendering such opi11ion, become a guarantor of the matters addressed herein. 

The foregoing opinions are expressly subject to there being no material change in the law, and there 
being no additional facts which would materially affect the assumptions set forth herein. The opinions set forth 
above are given as of the date hereof, and we undertake no obligation to advise you of any changes i11 the law 
(whether constitutional, statutory, regulatory or judicial) which may het·eafter occur o1· any facts or 
circumstances that may hereafter occur or come to our attention that could affect such opinions. 
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This opinion letter is given solely for your benefit in connection with the transactions contemplated by 
the Transaction Documents and may not be furnished to or relied upon by any other person or for any other 
P\ll'pose without our prior written consent. 
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SCHEDULE A 

TRANSACTION DOCUMENTS 

1. Indenture, dated as of May 22, 2007 (the "Indenture"), between FPL Recovery Funding LLC, 
a Delaware limited liability company (the "Issuer'') and The Bank of New York, as Trustee 
(the "Trustee''), providing for the issuance and sale by the Issuer of $652,000,000 aggregate 
principal amount of the Issuer's Senior Secured Recovery Bonds, Series A (the !1Bonds"). 

2. Storm-Recovery Property Sale Agreement, dated as of May 22, 2007 (the "Sale 
Ag;reement,), between Florida Power & Light Company, a Florida corporati.Ot1 ("FPL") and 
the lssuer. 

3. Bill of Sale, dated as of May 22,2007 (the "Bill of Sale"), from FPL in favor of the Issuer. 

4. Issuance Advice Letter and Initial True-Up Adjustment Letter, dated May t 6, 2007 (the 
(!Issuance Advice Letter"), fi'Dm FPL to the Commission; 

5. Storm-Recovery Property Servicing Agreement, dated as of May 22, 2007 (the "Setviclng 
Agreement"), between the Issuer and FPL, as Servicer. 

6. UCC-1 Financing Statement, naming FPL, as assignor, and the Issuer, as assignee, filed in 
the Florida Secured Transactions Registry (as amended, the ((FPL Series A Storm-Recovery 
Propetty Notice (Transfer)") on May 16, 2007 as File #200705561 567, as amended by notice 
fi led with the F lorida Secured Transaction Registry on March 21, 201 2 as File 
#20120639190X; 

7 . UCC~l Financing Statement, naming FPL, as g1·antor, and the Trustee, as financing party, 
ftled in the Florida Secured Tr·ansactions Registry (as amended, the ('FPL Series A Storm~ 
Recovery Ptopetty Notice (Security Interest - Trustee") on May 17, 2007 as File 
#200705575355, as amended by notice filed with the Florida Secured Transaction Registry 
on March 2 1, 2012 as File #201206391896; 

8. UCC-1 Financing Statement, naming FPL, as grantor, and the Issuer, as financing pa~ty, fi led 
in the Florida Secured Transactions Registry on May 17, 2007 as File #200705575363, as 
ru.nended by notice filed with the Florida Secured Transaction Registry on March 21, 201 2 as 
File #201206391888 (as runended, the '~FPL Series A Storm-Recovery Property Notice 
(Security interest - Tssuer)''), and the UCC-1 Financing Statement fi led with the Florida 
Secured Transaction Registry on May 24, 2007 as File #200705629153, naming FPL as 
debtor and the Issuer as secured party, as continued by notice filed with the Florida Secured 
Transaction Registry on March 2 1,2012 as File #20120639 1918 and as further continued by 
notice filed with the Florida Secured Transaction Registry on February 17, 2017 as Fi le 
#201700336302, (as continued, the "FPL Series A Storm-Recovery Property Notice 
(Security loterest - Issuer) - Article_))" and, together with the FPL Series A Storm-Recovet·y 
Propmty Notice (Security Interest- Issuer), collectively, the "FPL Series A Stonn-Recovery 
Property Notices (Security Interest - Issuer''); 

9. UCC-1 Financing Statement, naming the Issuer, as gmntor, and the Trustee, as financing 
party, filed in the Flm·ida Secw·ed Transactions Registry on May 18, 2007 as File 
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#200705583617, as amended by notice filed with the Florida Secut·ed Transactions Registry 
on August 23, 2007 as File #200706367233, naming the Issuer, as grantor, and the Trustee, 
as financing party, filed ln the Florida Secured Transactions Registry, and as amended by 
notice filed with the Florida Secured Transaction Registry on March 21 , 2012. as File 
#20 120639187X (as amended, the "Issuer Series A Storm-Recoyery Properly Notice'') and 
the UCC-1 Financing Statement filed with the Florida Secured Transaction Registt·y on 
May 24, 2007 as File #200705629161, naming the Issuer as debtor and the Tmstee as secured 
party, as continued by notice filed with the Flodda Secured Transaction Registry on March 
21 , 2012 as File #201206391926 and as furthet· continued by notice filed with the Florida 
Secured Transaction Registry on Februat·y 17, 2017 as File #20 1700336299 (as continued, 
the "Issuer Series A Storm-Recovetx Pmpetty Notice - Article 9" and, togethe1· with the 
Issuer Series A Storm Recovery Property Notices, collectively, the "Issuer Series A Storm-
Recovery Property Notices"); · 

10. Lettet·, dated May 15, 2007, from FPL authorizing the pre-filing of the FPL Series A Storm~ 
Recovery Property Notices; and 

11 . Letter, dated May 15, 2007, fl'Om the Issuer authorizing the pre-filing of the Issuer Series A 
Stom1-Recovery Property Notice. 

01 0·8735·3693/1/AMER I CAS 



SCHEDULED 

SEARCH REPORTS 

1. · Seat·ch Repot'ts, dated as of February 1, 2019, through Corporation Service Company, from 
the Florida Secured Transaction Registry, searching Florida Power & Light Company as 
debtor. 

2. Search Reports, dated as of January 31 , 2019, through Corporation Service Company, from 
the Florida Secut•ed Transaction Registry, searching FPL Recovery Funding LLC as debtor. 
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