
DOCKET NO. 20250100-EI 
FILED 8/11/2025 
DOCUMENT NO. 07796-2025 
FPSO - COMMISSION CLERK 

FPL. 

-VIA HAND DELIVERY-

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

Joel T. Baker 
Senior Attorney 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, FL 33408-0420 
(561) 691-7255 
(561) 691-7135 (Facsimile) 
Joel.Baker@fpl.com 

Re: Application of Florida Power & Light Company for Authority to Issue and Sell 
Securities During the Calendar Years 2026 and 2027 Pursuant to Section 366.04, 
Florida Statutes, and Chapter 25-8, Florida Administrative Code_ 

Dear Mr. Teitzman: 

Enclosed for filing, please find the Application of Florida Power & Light Company for 
Authority to Issue and Sell Securities. Included with this filing are the original and one copy of 
the Application, as well as a CD with electronic copies of the Application in pdf format. 

Also enclosed to assist in processing this Application is a proposed Notice for the Florida 
Administrative Register. A copy of the proposed Notice in Microsoft Word format is provided on 
the enclosed CD. The date of the final Commission action has been left blank in the proposed 
Notice. It is the hope of Florida Power & Light Company that the Application can be addressed 
at the Agenda Conference on October 7, 2025. 

If you or your staff have any question regarding this filing, please contact me at (561) 691 -
7255. 

Resftectfully^ubmitted, 

Joel Tljraaker 
Fla. bWNo. 0108202 

JTB 
Enclosures 
Florida Power & Light Company 

ECO 

ENG 

GCL 

IDM 

CLK 

700 Universe Boulevard, Juno Beach, FL 33408 



NOTICE OF SECURITIES APPLICATION 

The Florida Public Service Commission will consider at its _ 2025, Commission 
Conference, Docket No. _ -El, the application of Florida Power & Light Company 
(FPL) for authority to issue and sell securities pursuant to Section 366.04, Florida Statutes, and 
Chapter 25-8, Florida Administrative Code. FPL seeks Commission approval to (a) authorize FPL 
to issue and sell and/or exchange any combination of long-term debt and equity securities and/or 
to assume liabilities or obligations as guarantor, endorser or surety in an aggregate amount not to 
exceed $8.6 billion during calendar year 2026; and (b) authorize FPL to issue and sell short-term 
securities in an amount or amounts such that the aggregate principal amount of short-term 
securities outstanding at the time of and including any such sale shall not exceed $5.6 billion during 
calendar years 2026 and 2027. 

DATE AND TIME:_ ,_,2025. The Commission Conference begins at _ , 
although the time at which this item will be heard cannot be determined at this time. 

PLACE : Commission Hearing Room 148, Betty Easley Conference Center, 4075 Esplanade Way, 
Tallahassee, Florida 32399-0850. 

PURPOSE: To take final action in Docket No. _ -EI 

Emergency Cancellation of Meeting : If a named storm or other disaster requires cancellation of 
the meeting, Commission staff will attempt to give timely direct notice to the parties. Notice of 
cancellation of the meeting will also be provided on the Commission’s website 
(http://www.psc.state.fl.us/) under the I lot Topics link found on the home page. Cancellation can 
also be confirmed by calling the Office of the General Counsel at (850) 413-6199. In accordance 
with the American with Disabilities Act, persons needing a special accommodation to participate 
at this proceeding should contact the Office of Commission Clerk no later than five days prior to 
the conference at 2540 Shumard Oak Boulevard, Tallahassee, Florida 32399-0850, via 1-800-955-
8770 (Voice) or 1-800-955-8771 (TDD), Florida Relay Service. For more information, please 
contact_ , Office of the General Counsel, (850) 413-6218. 



Docket No. 

Florida Public Service Commission 
Tallahassee, Florida 

Application of 

Florida Power & Light Company 

For Authority to Issue and Sell Securities 

Pursuant to Section 366.04, Florida Statutes, 

and Chapter 25-8, Florida Administrative Code 

The date of this Application is August 11,2025 



APPLICATION OF 
FLORIDA POWER & LIGHT COMPANY 

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

Florida Power & Light Company (“FPL”), pursuant to Section 366.04, Florida Statutes, and Chapter 

25-8, Florida Administrative Code, hereby files this Application requesting the Florida Public Service 

Commission (“Commission”): (a) authorize FPL to issue and sell and/or exchange any combination of long¬ 

term debt and equity securities and/or to assume liabilities or obligations as guarantor, endorser or surety in 

an aggregate amount not to exceed $8.6 billion during calendar year 2026; and (b) authorize FPL to issue 

and sell short-term securities in an amount or amounts such that the aggregate principal amount of short-term 

securities outstanding at the time of and including any such sale shall not exceed $5.6 billion during calendar 

years 2026 and 2027. 

In support of this Application, FPL states: 

A. Applicability . 

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

Florida Administrative Code. 

B. Contents of Application . 

1. Name and Principal Business Office Address . 

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

2. State and Date Incorporated . 

FPL - incorporated under the laws of the State of Florida on December 28, 1925, and qualified to 

do business in the States of Georgia, Mississippi and Texas. 

2 



3. Persons Authorized to Receive Notices and Communications . 

James May 
Treasurer 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Telephone (561)691-2657 

Kenneth Hoffman 
Vice President, Regulatory Affairs 
Florida Power & Light Company 
134 W. Jefferson Street 
Tallahassee, Florida 32301 
Telephone (850) 521-3900 

John T. Burnett 
Vice President & General 
Counsel 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Telephone (561) 304-5253 

Joel T. Baker 
Senior Attorney 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Telephone (561)691-7255 

4. Capital Stock and Funded Debt . 

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

are contained in Exhibit C Statement of Capital Stock and Debt as of June 30, 2025. 

4(d) The amount held as reacquired securities: As of June 30, 2025, none. 

4(e) The amount pledged by FPL: As of June 30, 2025, FPL was the obligor on $1 .663 billion aggregate 

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

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

Florida, Mississippi and Georgia which presently pay interest at variable rates (such bonds collectively referred 

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

fixed rate. If FPL exercises this option, except as otherwise permitted by the applicable bond documents, 

FPL would be required or permitted to pledge an equal aggregate principal amount of its first mortgage bonds 

(or other credit enhancement in accordance with the applicable bond documents) as security for the payment 

of principal and interest on such fixed rate bonds. 

4(f) The amount owned by affiliated corporations: As of June 30, 2025, all of the common stock of FPL 

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

4(g) The amount of FPL capital stock and funded debt held in any fund: As of June 30, 2025, none. 

5. Proposed Transactions . 

(a) FPL seeks authority to (i) issue and sell and/or exchange any combination of the long-term 

debt and equity securities described below and/or to assume liabilities or obligations as guarantor, endorser 

or surety in an aggregate amount not to exceed $8.6 billion during calendar year 2026 and (ii) issue and sell 
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short-term securities during calendar years 2026 and 2027 in an amount or amounts such that the aggregate 

principal amount of short-term securities outstanding at the time of and including any such sale shall not 

exceed $5.6 billion. 

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

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

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

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

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

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

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

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

securities at a future date or dates. 

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

2026. In conjunction with these forward contracts, FPL may issue and sell long-term debt through December 

31 , 2026, which FPL may commit to deliver under these forward contracts. Moreover, FPL may enter into 

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

subdivisions of the States of Florida, Georgia, Mississippi, Texas, or other states, if any, where FPL is or 

becomes qualified to do business, and/or pledge debt securities and/or issue guaranties in connection with 

such political subdivisions' issuance, for the ultimate benefit of FPL, of Revenue Bonds or other “private 

activity bonds" with maturities ranging from one to one hundred years, bond anticipation notes or commercial 

paper. Such obligations may or may not bear interest exempt from federal, state or local tax. 

Contemplated to be included as long-term or short-term debt securities, as appropriate, are 

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

under FPL's various credit facilities and other loan agreements or other arrangements, as those may be 

entered into and amended from time to time. Also contemplated to be included as long-term or short-term 

debt securities, as appropriate, are borrowings from banks and other lenders, and obligations pursuant to 

issuances of letters of credit, obtained under credit facilities and other loan agreements or other arrangements, 

as those may be entered into and amended from time to time by one or more wholly-owned, special purpose 
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subsidiaries of FPL, with the proceeds of such borrowings to be used solely for the benefit of: (1) FPL's 

regulated utility operations; and (2) FPL’s customers. In furtherance of the foregoing: 

• On February 8, 2023, FPL entered into a second amended and restated syndicated revolving 

credit and letter of credit agreement (referred to as the 2023 Revolving Credit Agreement) which, 

as amended, provides for approximately $2,846 billion of commitments. As of June 30, 2025, 

approximately $2,746 billion will expire on February 8, 2030, and $100.00 million will expire on 

February 8, 2028. Borrowings and letter of credit issuances under the 2023 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, 

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 April 28, 2025, FPL entered into a $500 million syndicated revolving credit agreement 

(referred to as the April 2025 Revolving Credit Agreement) with an expiration date of April 28, 

2028. The proceeds of borrowings and the letters of credit issued under the April 2025 Revolving 

Credit Agreement are available for FPL’s 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, 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. 

• Borrowings and/or letter of credit issuances available to FPL under the 2023 Revolving Credit 

Agreement and the April 2025 Revolving Credit Agreement also can be used to support the 

purchase of Revenue Bonds that are tendered by individual bond holders and not remarketed 

prior to maturity. 

• On April 28, 2023, FPL entered into a second amended and restated revolving credit agreement 

with a commercial bank which, as amended, provides a $200 million commitment and has a 

maturity date of April 28, 2027. 
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• On May 19, 2025, FPL entered into a second amended and restated revolving credit agreement 

with a commercial bank which, as amended, provides a $100 million commitment and has a 

maturity date of May 19, 2028. 

• On June 22, 2022, FPL entered into an amended and restated revolving credit agreement with a 

commercial bank which, as amended, provides a $150 million commitment and has a maturity 

date of June 22, 2027. 

• On June 1, 2022, FPL entered into an amended and restated revolving credit agreement with a 

commercial bank which provides a $75 million commitment, and has a maturity date of August 30, 

2025'. 

• On July 19, 2022, FPL entered into an amended and restated revolving credit agreement with a 

commercial bank which, as amended, provides a $55 million commitment and has a maturity 

date of February 24, 2027. 

• On January 5, 2024, FPL entered into two revolving credit agreements with commercial banks 

each providing a $100 million commitment and each with a current maturity date of July 3, 2026 

(for a total of $200 million in commitments); provided, however, the maturity date of each 

automatically extends for an additional six month period six months prior to the then-existing 

maturity date (unless the applicable lender provides notice that it has elected not to extend). 

• On January 9, 2024, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $100 million commitment and has a maturity date of January 9, 2026. 

• On October 24, 2024, FPL entered into a revolving credit agreement with a commercial bank 

which provides a $100 million commitment and has a maturity date of April 23, 2026. 

• On December 11, 2024, FPL entered into a revolving credit agreement with a commercial bank 

which provides a $100 million commitment and has a maturity date of June 10, 2026. 

• On May 31, 2025, FPL entered into six revolving credit agreements with commercial banks. Each 

revolving credit agreement provides a $250 million commitment (for a total of $1.5 billion of 

commitments) and has a maturity date of December 15, 2025, with an option for FPL (subject to 

1 FPL expects to sign an amendment by August 31, 2025 to extend the maturity date of this credit facility 
to August 30, 2028. 
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certain terms and conditions) to convert any outstanding principal amount thereunder at maturity 

into a term loan with a maturity date of December 14, 2026. 

• Borrowings under each of the bilateral credit facilities described above may be used for general 

corporate purposes. 

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

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

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

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

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

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

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

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

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

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

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

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

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

to the public and use the proceeds to acquire debt securities from FPL. FPL would issue debt securities to 

the entity equal to the aggregate of FPL’s equity investment and the amount of preferred or debt securities 

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

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

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

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

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

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

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

total amount of proposed long-term debt and equity securities. 
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In connection with the issuance (i) by FPL of long-term or short-term debt securities or preferred or 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

exchanged and market conditions at the time of the issuance and sale and/or exchange. 

The short-term securities will have maturities of not more than twelve months and may be secured 

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

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

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

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

the registration requirements of the Securities Act of 1933, as amended, subject to certain conditions. 
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The short-term securities are issued to provide funds to temporarily finance portions of FPL’s 

construction program and capital commitments and for other corporate purposes. Also, during 2026 and 

2027, FPL may need short-term financing for, among other purposes, seasonal fuel requirements, for 

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

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

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

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

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

10-year first mortgage bonds originally issued by FPL on June 3, 2024 was reopened and an additional 

amount of first mortgage bonds was issued by FPL on February 21, 2025, and upon issuance those 

additional first mortgage bonds carried a yield to maturity of 5.284%. The additional first mortgage bonds 

issued on February 21 , 2025 are fungible with and are consolidated and form a single series with, the first 

mortgage bonds issued on June 3, 2024. A new series of 30-year first mortgage bonds was issued by FPL 

on February 21, 2025, and upon issuance carried a yield to maturity of 5.717%. A new series of 40-year 

first mortgage bonds was issued by FPL on February 21 ,2025, and upon issuance carried a yield to maturity 

of 5.81 7%. The dividend rate for preferred or preference stock is similarly affected by the terms of the offering. 

It is estimated that a new issue of FPL preferred stock as of June 30, 2025, would have carried a dividend 

yield of approximately 5.25% to 5.75%. 

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

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

case to be issued or arranged by FPL or by one or more of its subsidiaries for the benefit of FPL’s regulated 

utility operations. FPL confirms that any such issuances described above will be used in connection with the 

regulated activities of FPL, and not the nonregulated activities of its affiliates. 

FPL will file a consummation report with the Commission in compliance with Rule 25-8.009, Florida 

Administrative Code, within 90 days after the end of any fiscal year in which FPL issues securities. 

6. Purposes of Issues . 

It is expected that the net proceeds to be received from the issuance and sale and/or exchange (if 

there are any net proceeds from an exchange) of the additional long-term debt and equity securities (with the 
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exception of the proceeds of the issuance and sale of any Revenue Bonds or other “private activity bonds” 

(whether structured as variable rate demand notes or otherwise) or similar securities which will be used for 

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

construction of additional regulated utility facilities and equipment, as well as capital improvements to and 

maintenance of existing facilities; to acquire (by redemption, purchase, exchange or otherwise), or to 

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

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

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

time of such transactions- and/or for other corporate purposes. Proceeds, if any, may be temporarily invested 

in short-term instruments pending their application to the foregoing purposes. As of June 30, 2025, 

approximately $500 million of FPL’s long-term debt will mature during 2026. 

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

transmission and distribution facilities. FPL’s long-range construction program is subject to periodic review 

and revision. The construction program referred to herein has been necessitated by continued growth in 

the demand for service on FPL’s system and the replacement and improvements required to its existing 

system. It is manifestly in the public interest for FPL to raise the funds which are required to perform such 

service. A more detailed description of FPL’s proposed generation projects is provided in the FPL 2025-2034 

Ten-Year Site Plan on file with the Commission.2 As of June 30, 2025, FPL estimated that capital 

expenditures under its 2026-2027 construction program will be approximately $19.3 billion, including 

Allowance for Funds Used During Construction (“AFUDC”) (see Exhibit B). 

At present, there is one project with anticipated construction expenditures during the 2026-2027 

period involving a certification of need by the Commission under the Florida Electrical Power Plant Siting Act 

or the Transmission Line Siting Act: the Sweatt-Whidden transmission line. Sweatt-Whidden is a 230 kV 

electric transmission line, the cost of which was estimated to be $213.5 million, that was approved by the 

Commission in Order No. PSC-2022-0196-FOF-EI issued in Docket No. 20220045-EI on June 3, 2022. The 

2 A copy of the FPL 2025-2034 Ten-Year Site Plan is available at: 
https://www.floridapsc.com/pscfiles/website-
files/PDF/Utilities/Electncqas/TenYearSitePlans//2025/Florida%20Power%20and%20Liqht%20Companv. 
pdf 
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project is currently under construction and is scheduled to be completed by June 2026. As of July 31 ,2025, 

the actual capital expended in the development of the project is approximately $170 million. A more detailed 

description of this project is provided in the FPL 2025-2034 Ten-Year Site Plan on file with the Commission. 3 

FPL continually assesses the interest rate on new issue long-term debt or the dividend rate on new 

issue preferred or preference stock of FPL and its subsidiaries which may be such that it becomes 

economically attractive to acquire (by redemption, purchase, exchange or otherwise), or otherwise satisfy, 

discharge or defease, a portion or all of certain of its or its subsidiaries long-term debt securities or equity 

securities, providing an opportunity for FPL to reduce interest or dividend expense even after accounting for 

such other considerations as the (i) redemption or other reacquisition premium, (ii) other associated 

reacquisition or discharge expenses and (iii) related income tax effects. This reduction would be beneficial to 

FPL's customers and, with proper regulatory treatment, would not be detrimental to FPL’s common 

shareholder. Other important considerations in making such a decision would include an assessment of 

anticipated future interest and dividend rates and FPL’s ability to raise enough new capital to finance its 

construction program while concurrently pursuing any refinancing opportunities. FPL might also consider 

acquiring or otherwise satisfying, discharging or defeasing a portion or all of certain of its or its subsidiaries 

long-term debt securities or equity securities for reasons other than interest or dividend expense reduction. 

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

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

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

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

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

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

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

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

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

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

forward contract. 

3 See footnote 2. 
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In connection with this application, FPL confirms that the capital raised pursuant to this application 

will be used in connection with the regulated activities of FPL and FPL’s subsidiaries, and not the 

nonregulated activities of its affiliates. 

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

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

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

purpose and other corporate purposes. 

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

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

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

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

Squire Patton Boggs (US) LLP 
200 South Biscayne Boulevard 
Suite 3400 
Miami, Florida 33131 
Attention: James Schneider, Esq. 

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

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

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

Washington, D.C. 20549. In addition, certain state securities or “blue sky” laws may require the filing of 

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

with a public or private sale of securities. 

10. Control or Ownership . 

There is no measure of control or ownership exercised by or over FPL by any other public 

utility. FPL is a subsidiary of NextEra Energy, Inc., which is a holding company as defined in the Public Utility 
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Holding Company Act of 2005. 

11. Exhibits . 

* A Annual Report on Form 10-K for the fiscal year ended December 31, 2024, and Quarterly 
Report on Form 10-Q for the quarterly period ended June 30, 2025. 

B 2026 and 2027 Sources and Uses of Funds Forecast and Construction Budget for Gross 
Property Additions. 

C Statement of Capital Stock and Debt of Florida Power & Light Company as of June 30, 
2025. 

‘As permitted by Rule 25-8.003(1 )(a)(6), Florida Administrative Code, FPL is satisfying the requirements for 
Schedules A(1) through A(5) by submitting NextEra Energy, Inc.’s and FPL’s Annual Report on Form 10-K 
for the fiscal year ended December 31, 2024, and Quarterly Report on Form 10-Q for the quarterly period 
ended June 30, 2025, in conjunction with this Application. 

WHEREFORE, FPL respectfully requests that the Commission: 

(a) Publish notice of intent to consider this Application pursuant to Section 366.04(1), Florida 

Statutes, as soon as possible; 

(b) Schedule this matter for agenda as early as possible; 

(c) Authorize FPL to issue and sell and/or exchange any combination of long-term debt and 

equity securities and/or to assume liabilities or obligations as guarantor, endorser or surety 

in an aggregate amount not to exceed $8.6 billion during calendar year 2026, for the 

purposes and in the manner described herein; 

(d) Authorize FPL to issue and sell short-term securities in an amount or amounts such that 

the aggregate principal amount of short-term securities outstanding at the time of and 

including any such sale shall not exceed $5.6 billion during calendar years 2026 and 2027, 

for the purposes and in the manner described herein; and 

(e) Grant such other relief as the Commission deems appropriate. 
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Respectfully submitted this 11th day of August, 2025. 

Florida Power & Light Company 

By: 
Joseph M. Balzano 
Assistant Treasurer 
700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 

Senior Attorney 
Florida Power & Light Company 
700 Universe Boulevard (LAW/JB) 
Juno Beach, Florida 33408 
(561)691-7255 
joel.baker@fpl.com 
Florida Bar No. 0108202 

14 



Exhibit A 

Annual Report on Form 10-K for the fiscal year ended December 
31, 2024, and Quarterly Report on Form 10-Q for the quarterly 

period ended June 30, 2025 
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NEXTera 
ENERGY^ 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORM 10-K 
BIANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2024 
OR 

□ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 
For the transition period from _ to_ 

ommission Exact name of registrants as specified in their Employer 
File charters, address of principal executive offices and Identification 

Number _ registrants' telephone number_ Number 

1-8841 NEXTERA ENERGY, INC. 59-2449419 

2-27612 FLORIDA POWER & LIGHT COMPANY 59-0247775 

700 Universe Boulevard 
Juno Beach, Florida 33408 

(561)694-4000 
State or other jurisdiction of incorporation or organization. Florida 
Securities registered pursuant to Section 12(b) of the Act: 

Name of each exchange 
Registrants Title of each class Trading Symbol(s) on which registered 

NextEra Energy, Inc. Common Stock, $0.01 Par Value NEE New York Stock Exchange 
6.926% Corporate Units NEE.PRR New York Stock Exchange 
7.299% Corporate Units NEE.PRS New York Stock Exchange 
7.234% Corporate Units NEE.PRT New York Stock Exchange 

Florida Power & Light Company None 

Indicate by check mark if the registrants are well-known seasoned issuers, as defined in Rule 405 of the Securities Act of 1933. 

NextEra Energy, Inc. Yes 0 No O Florida Power & Light Company Yes0 No □ 

Indicate by check mark if the registrants are not required to file reports pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934. 

NextEra Energy, Inc. Yes □ No 0 Florida Power & Light Company YesC No 0 

Indicate by check mark whether the registrants (1) have filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 
preceding 12 months, and (2) have been subject to such filing requirements for the past 90 days. 

NextEra Energy, Inc. Yes 0 No □ Florida Power & Light Company Yes 0 No □ 

Indicate by check mark whether the registrants have submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation 
S-T during the preceding 12 months. 

NextEra Energy, Inc. Yes 0 No □ Florida Power & Light Company Yes 0 No □ 

Indicate by check mark whether the registrants are a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging 
growth company. 

NextEra Energy, Inc. Large Accelerated Filer 0 Accelerated Filer □ Non-Accelerated Filer □ Smaller Reporting Company □ Emerging Growth Company □ 
Florida Power & Light Company Large Accelerated Filer □ Accelerated Filer □ Non-Accelerated Filer 0 Smaller Reporting Company □ Emerging Growth Company □ 

If an emerging growth company, indicate by check mark if the registrants have elected not to use the extended transition period for complying with any new or revised 
financial accounting standards provided pursuant to Section 13(a) of the Securities Exchange Act of 1934. □ 

Indicate by check mark whether each registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control over 
financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit 
report. 0 

If securities are registered pursuant to Section 12(b) of the Act. indicate by check mark whether the financial statements of the registrants included in the filing reflect 
the correction of an error to previously issued financial statements. □ 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of 
the registrants’ executive officers during the relevant recovery period pursuant to §240.1 0D-1(b). □ 

Indicate by check mark whether the registrants are shell companies (as defined in Rule 12b-2 of the Securities Exchange Act of 1934). Yes □ No 0 

Aggregate market value of the voting and non-voting common equity of NextEra Energy, Inc. held by non-affiliates at June 28, 2024 (based on the closing market 
price on the Composite Tape on June 28, 2024) was $145,437,269,170. 

There was no voting or non-voting common equity of Florida Power & Light Company held by non-affiliates at June 28, 2024. 

Number of shares of NextEra Energy, Inc. common stock, $0.01 par value, outstanding at January 31 , 2025: 2,057,026,280 

Number of shares of Florida Power & Light Company common stock, without par value, outstanding at January 31, 2025, all of which were held, beneficially and of 
record, by NextEra Energy, Inc.: 1,000 

DOCUMENTS INCORPORATED BY REFERENCE 
Portions of NextEra Energy, Inc.'s Proxy Statement for the 2025 Annual Meeting of Shareholders are incorporated by reference in Part III hereof. 

This combined Form 10-K represents separate filings by NextEra Energy, Inc. and Florida Power & Light Company. Information contained herein relating to an 
individual registrant is filed by that registrant on its own behalf. Florida Power & Light Company makes no representations as to the information relating to NextEra 
Energy. Inc.’s other operations. 

Florida Power & Light Company meets the conditions set forth in General Instruction 1.(1 )(a) and (b) of Form 10-K and is therefore filing this Form with the reduced 
disclosure format. 
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DEFINITIONS 
Acronyms and defined terms used in the text include the following: 

Term 

AFUDC - equity 
Bcf 
CAISO 
capacity clause 
DOE 
Duane Arnold 
environmantal clause 
ERA 
ERCOT 
FERC 

FPL 

FPSC 
fuel clause 
GAAP 
ISO 
ISO-NE 
ITC 
kW 
kWh 
Management's Discussion 

MISO 
MMBtu 
mortgage 

MW 
MWh 
NEE 
NEECH 
NEER 
NEET 
NERC 
net capacity 
net generating capacity 
net generation 
Note _ 
NextEra Energy Resources 
NRC 
NYISO 
O&M expenses 
OEB 
OTC 
OTTI 
PJM 
Point Beach 
PPA 
PTC 
PUCT 
renewable energy tax credits 
regulatory ROE 
RPS 
RTO 
Seabrook 
SEC 
storm protection plan 
XPLR 
XPLR OpCo 
U.S. 

Meaning 

equity component of allowance for funds used during construction 
billion cubic feet 
California Independent System Operator 
capacity cost recovery clause, as established by the FPSC 
U.S. Department of Energy ” 
Duane Arnold Energy Center 
environmental cost recovery clause, as established by the FPSC ’ 
U.S. Environmental Protection Agency 
Electric Reliability Council of Texas J 
U.S. Federal Energy Regulatory Commission 

Florida Power & Light Company J 

Florida Public Service Commission 
fuel and purchnaad power cost recovery clause, as established by the FPSC 
generally accepted accounting principles in the U.S. 
independent system operator 
ISO New England Inc. 
investment tax credit 
kilowatt 
kilowatt-hour(s) F 
Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations 

Midcontinent Independent System Operator . ’ 
One million British thermal units 
mortgage and deed of trust dated as of January 1, 1944, from FPL to Deutsche Bank Trust Company Americas, as 
supplemented and amended 
megawatt(s) 
megawatt-hour(s) 
NextEra Energy, Inc. 
NextEra Energy Capital Holdings, Inc. [ ’ 
an operating segment comprised of NextEra Energy Resources and NEET 
NextEra Energy Transmission, LLC 1

North American Electric Reliability Corporation 

net ownership interest in pipeline(s) capacity I 
net ownership interest in plant(s) capacity 
net ownership interest in plant(s) generation ¡j 
Note _ to consolidated financial statements 
NextEra Energy Resources, LLC J 
U.S. Nuclear Regulatory Commission 
New York Independent System Operator J 
other operations and maintenance expenses in the consolidated statements of income 
Ontario Energy Board ¿ 
over-the-counter 
other than temporary impairment or other than temporarily Impaired 
PJM Interconnection, LLC 
Point Beach Nuclear Power Plant 
purchased power agreement(s) 
production tax credit Q 
Public Utility Commission of Texas 
production tax credits and investment tax credits collectively 
return on common equity as determined for regulatory purposes 
renewable portfolio standards * 1

regional transmission organization 
Seabrook Station | 
U.S. Securities and Exchange Commission 
storm protection plan cost recovery clause, as established by the FPSC 
XPLR Infrastructure, LP (formerly known as NextEra Energy Partners, LP) 
XPLR Infrastructure Operating Partnera, LP (formerly known as NextEra Energy Operating Partners, LP) ' 
United States of America 

NEE, FPL, NEECH, NextEra Energy Resources and NEET each has subsidiaries and affiliates with names that may include NextEra Energy, FPL, NextEra Energy 
Resources, NextEra Energy Transmission, NextEra, FPL Group, FPL Energy, FPLE and similar references. For convenience and simplicity, in this report the terms 
NEE, FPL, NEECH, NextEra Energy Resources. NEET 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, 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 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 FPUs 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 differ materially from those 
contained or implied in any forward-looking statement. 
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PART I 

Item 1. Business 

OVERVIEW 

NEE is one of the largest electric power and energy infrastructure companies in North America and a leader in the renewable 
energy industry. At December 31, 2024, NEE had approximately 72 gigawatts of net generation and storage capacity from a 
diverse portfolio of assets, primarily including natural gas, wind, solar and nuclear generation facilities and battery storage 
facilities. NEE has two principal businesses, FPL and NEER. FPL is the largest electric utility in the state of Florida and one of 
the largest electric utilities in the U.S. FPL’s strategic focus is centered on investing in generation, transmission and distribution 
facilities to deliver on its value proposition of keeping customer bills as low as possible and delivering high reliability, outstanding 
customer service and energy from diverse generation sources for the benefit of its more than six million customer accounts. 
NEER is the world's largest generator of renewable energy from the wind and sun, as well as a world leader in battery storage 
capacity. NEER’s strategic focus is centered on the development, construction and operation of long-term contracted assets 
throughout the U.S. and Canada, primarily renewable generation facilities, and electric transmission facilities, as well as 
providing other energy solutions to its customers. 

As described in more detail in the following sections, NEE seeks to create value in its two principal businesses by meeting its 
customers' needs more economically and more reliably than its competitors. NEE's strategy has resulted in profitable growth 
over sustained periods at both FPL and NEER. Management seeks to grow each business (see Note 15 - Commitments) 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 financial strength in different ways. FPL and NEER share a common platform with the objective of lowering 
costs, creating efficiencies and encouraging innovative ideas for their businesses. NEE and its subsidiaries, with employees 
totaling approximately 16,800 as of December 31, 2024, continue to develop and implement enterprise-wide initiatives focused 
on improving productivity, process effectiveness and quality. 

NEE's reportable segments for financial reporting purposes are FPL and NEER (see Note 16). NEECH, a wholly owned 
subsidiary of NEE, owns and provides funding for NEE's operating subsidiaries, other than FPL and its subsidiaries. The 
following diagram depicts NEE's simplified ownership structure: 

NEE Organizational Chart 

(1) Comprisesthe NEER segment 
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FPL 

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. At December 31, 
2024, FPL had 35,052 MW of net generating capacity, approximately 91 ,000 circuit miles of transmission and distribution lines 
and 921 substations. FPL provides service to its electric customers through an integrated transmission and distribution system 
that links its generation facilities to its customers. 

FPL serves approximately 12 million people through more than 6 million customer accounts. The following map shows FPL's 
service areas and plant locations as of February 14, 2025, which cover most of the east and lower west coasts of Florida and are 
in ten counties throughout northwest Florida (see FPL Sources of Generation below). 
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CUSTOMERS AND REVENUE 

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

Operating Revenues 

□ Residential ■ Commercial ■ Wholesale ■ Other 

December 31, 2024 
Customer Accounts 

Industrial, Wholesale and Other collectively less than 1% 

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

FPL seeks to maintain rates that are as low as possible for its customers, while continuing to deliver reliable service. 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 cost savings initiatives. 

FRANCHISE AGREEMENTS AND COMPETITION 

FPL's service to its electric retail customers is provided primarily under franchise agreements negotiated with municipalities or 
counties. 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. At December 31, 2024, FPL held 226 franchise agreements 
with various municipalities and counties in Florida with varying expiration dates through 2054. These franchise agreements cover 
the vast majority of FPL's retail customer base in Florida. At December 31, 2024, FPL also provided service to customers in 10 
other municipalities and to 27 unincorporated areas within its service area without franchise agreements pursuant to the general 
obligation to serve as a public utility. FPL relies upon Florida law for access to public rights-of-way. 

Because any customer may elect to provide their 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 time since FPL's cost of 
service is lower than the cost of self-generation for a significant majority of customers. Changing technology (particularly 
increasing efficiency of solar power generation), tax incentives, economic conditions, regulatory changes, increasing cost¬ 
competitiveness of rooftop solar and battery storage 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 customer bills 
as low as possible, high reliability, outstanding customer service and energy from diverse generation sources. 

In addition to self-generation by residential, commercial and industrial customers, FPL also faces competition from other 
suppliers of electrical energy to wholesale and industrial customers and from alternative energy sources. In 2024, 2023 and 
2022, operating revenues from wholesale and industrial electric customers combined represented approximately 5%, 5% and 
7%, respectively, of FPL's total operating revenues. 

For the building of new steam and solar generating capacity of 75 MW or greater, the FPSC requires investor-owned electric 
utilities, including FPL, to issue a request for proposal (RFP) except when the FPSC determines that an exception from the RFP 
process is in the public interest. The RFP process allows independent power producers and others to bid to supply the new 
generating capacity. If a bidder has the most cost-effective alternative, meets other criteria such as financial viability and 
demonstrates adequate expertise and experience in building and/or operating generating capacity of the type proposed, the 
investor-owned electric utility would seek to negotiate a PPA with the selected bidder and request that the FPSC approve the 
terms of the PPA and, if appropriate, provide the required authorization for the construction of the bidder's generating capacity. 
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FPL SOURCES OF GENERATION 

At December 31, 2024, FPL's resources for serving load consisted of approximately 35,296 MW of net generating capacity, of 
which 35,052 MW were from FPL-owned facilities and 244 MW were available through PPAs. FPL owned and operated 44 units 
with generating capacity of 24,297 MW that primarily use natural gas and 96 solar generation facilities with generating capacity 
totaling 7,038 MW. In addition, FPL owned, or had undivided interests in, and operated four nuclear units with net generating 
capacity totaling 3,502 MW (see Nuclear Operations below) and had a joint ownership interest in a coal unit located in Georgia 
which is operated by the joint owner with a net generating capacity of 215 MW (see Note 7 - Jointly-Owned Electric Plants). FPL 
also develops and constructs battery storage projects, which, when combined with its solar projects, serve to enhance its ability 
to meet customer needs for a nearly firm generation source. At December 31, 2024, FPL had 469 MW of battery storage capacity 
that delivers energy to the transmission system. FPL customer usage and operating revenues are typically higher during the 
summer months, largely due to the prevalent use of air conditioning in its service area. Occasionally, unusually cold 
temperatures during the winter months result in significant increases in electricity usage for short periods of time. 

In 2024 and in January 2025, FPL continued to add new solar generation with cost recovery through base rates, through a Solar 
Base Rate Adjustment (SoBRA) and through SolarTogether^ (a voluntary community solar program that gives FPL electric 
customers an opportunity to participate directly in the expansion of solar energy where participants pay a fixed monthly 
subscription charge and receive credits on their related monthly customer bill). FPL added new solar generation with capacity 
totaling 2,235 MW in 2024 and 894 MW in January 2025 (see FPL Regulation - FPL Electric Rate Regulation - Base Rates -
Base Rates Effective January 2022 through December 2025 below). 

Fuel Sources 

FPL relies upon a mix of fuel sources for its generation facilities, the ability of some of its generation facilities to operate on both 
natural gas and low sulfur diesel, and on purchased power to maintain the flexibility to achieve a more economical fuel mix in 
order to respond to market and industry developments. See discussion of solar generation additions above. 

FPL FPL 
2024 Net Generating Capacity by Fuel Type 2024 Energy Mix 

MW MWh 

Other 1 % 

Natural Gas* 69% 

Nuclear 19% 

’approximately 66% has dual fuel capability 

Significant Fuel and Transportation Contracts. At December 31, 2024, FPL had the following significant fuel and transportation 
contracts in place: 

• firm transportation contracts with ten different transportation suppliers for natural gas pipeline capacity for an aggregate 
maximum delivery quantity of 2,836,000 MMBtu/day with expiration dates through 2042 (see Note 15 - Contracts); 

• several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel with 
expiration dates through 2039; and 

• short- and medium-term natural gas supply contracts, with expiration dates through 2028, to provide a portion of FPL's 
anticipated needs for natural gas, with the remainder of FPL's natural gas requirements being purchased in the spot 
market. 
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Nuclear Operations 

At December 31 ,2024, FPL owned, or had undivided interests in, and operated the four nuclear units in Florida discussed below. 
FPL's nuclear units are periodically removed from service to accommodate planned refueling and maintenance outages, 
including inspections, repairs and certain other modifications. Scheduled nuclear refueling outages require the unit to be 
removed from service for variable lengths of time. 

Net Generating 
Capacity 

_ Facility_ (MW) 
St. Lucie Unit No. 1 981 
St. Lucie Unit No. 2 840<b)

Turkey Point Unit No. 3 837 
Turkey Point Unit No. 4 844 

Beginning of Next 
Scheduled Refueling Outage 

September 2025 
April 2026 

p February 2026 
March 2025 

Operating License 
Expiration Date 

2036 (a) 

2043 (a) 

2052w 
2053 (c)

(a) In 2021, FPL filed an application with the NRC to renew both St. Lucie operating licenses for an additional 20 years. License renewals are pending. 
(b) Excludes 147 MW operated by FPL but owned by non-affiliates. 
(c) In September 2024, the license renewals for both Turkey Point units were approved. An intervenor's appeal of the decision dismissing its proposed contentions 

against the license renewals is pending before the NRC. 

NRC regulations require FPL to submit a plan for decontamination and decommissioning five years before the projected end of 
plant operation. If the license renewals are approved by the NRC, FPL's plans provide for St. Lucie Unit No. 1 to be shut down in 
2056 with decommissioning activities to be integrated with the dismantlement of St. Lucie Unit No. 2 commencing in 2063. FPL’s 
plans provide for the dismantlement of Turkey Point Units Nos. 3 and 4 with decommissioning activities commencing in 2052 and 
2053, respectively. 

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 that is generated at these facilities through license 
expiration, as well as through any pending license extensions. 

FPL ENERGY MARKETING AND TRADING 

FPL's Energy Marketing & Trading division (EMT) buys and sells wholesale energy commodities, such as natural gas, low sulfur 
diesel, electricity and renewable energy credits (RECs) from certain FPL solar generation assets. EMT procures natural gas and 
low sulfur diesel for FPL's use in power generation and sells excess natural gas, low sulfur diesel and electricity. EMT also uses 
derivative instruments (primarily swaps, options and forwards) to manage the physical and financial risks inherent in the 
purchase and sale of fuel and electricity. Substantially all of the results of EMT's activities are passed through to customers in the 
fuel or capacity clauses. See Management's Discussion - Energy Marketing and Trading and Market Risk Sensitivity and Note 3. 

FPL REGULATION 

FPL's operations are subject to regulation by a number of federal, state and other organizations, including, but not limited to, the 
following: 

• the FPSC, which has jurisdiction over retail rates, service area, issuances of securities, and planning, siting and construction 
of facilities, among other things; 

• the FERC, which oversees the acquisition and disposition of electric generation, transmission and other facilities, 
transmission of electricity and natural gas in interstate commerce, proposals to build and operate 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, in 
some cases delegating authority to state agencies. 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. 

8 



Table of Contents 

FPL Electric Rate Regulation 

The FPSC sets rates at a level that is intended to allow the utility the opportunity to collect from retail customers total revenues 
(revenue requirements) equal to its cost of providing service, including a reasonable rate of return on invested capital. To 
accomplish this, the FPSC uses various ratemaking mechanisms, including, among other things, base rates and cost recovery 
clauses. 

Base Rates. In general, the basic costs of providing electric service, other than fuel and certain other costs, are recovered 
through base rates, which are designed to recover the costs of constructing, operating and maintaining the utility system. These 
basic costs include O&M expenses, depreciation and taxes, as well as a return on 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 the utility's estimated weighted-average cost of capital, which includes its costs for 
outstanding debt and an allowed return on common equity. The FPSC monitors the utility's actual regulatory ROE through a 
surveillance report that is filed monthly 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 the utility or upon action by the FPSC. Existing base rates remain in effect until new base rates are 
approved by the FPSC. 

Base Rates Effective January 2022 through December 2025 - In December 2021, the FPSC Issued a final order approving a 
stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2021 rate agreement). 

Key elements of the 2021 rate agreement, which Is effective from January 2022 through December 2025, include, among other 
things, the following: 
• New retail base rates and charges were established resulting in the following increases in annualized retail base revenues: 

• $692 million beginning January 1, 2022, and 
» $560 million beginning January 1, 2023. 

• In addition, FPL received base rate increases associated with the addition of up to 894 MW annually of new solar generation 
through the SoBRA mechanism in each of 2024 and 2025. FPL's recovery through the SoBRA mechanism was limited to an 
installed cost cap of $1 ,250 per kW. 

• FPL's authorized regulatory ROE was 10.60%, with a range of 9.70% to 11 .70%. However, in the event the average 30-year 
U.S. Treasury rate was 2.49% or greater over a consecutive six-month period, FPL was authorized to increase the 
regulatory ROE to 10.80% with a range of 9.80% to 11.80%. During August 2022, this provision was triggered and effective 
September 1,2022, FPL's authorized regulatory ROE and ROE range were increased. If FPL's earned regulatory ROE falls 
below 9.80%, FPL may seek retail base rate relief. If the earned regulatory ROE rises above 11.80%, any party with 
standing may seek a review of FPL's retail base rates. 

• Subject to certain conditions, FPL may amortize, over the term of the 2021 rate agreement, up to $1.45 billion of 
depreciation reserve surplus, provided that In any year of the 2021 rate agreement FPL must amortize at least enough 
reserve amount to maintain its minimum authorized regulatory ROE and also may not amortize any reserve amount that 
would result in an earned regulatory ROE in excess of its maximum authorized regulatory ROE. 

• FPL is authorized to expand SolarTogether® by constructing an additional 1,788 MW of solar generation from 2022 
through 2025, such that the total capacity of SolarTogether® would be 3,278 MW. 

• 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 produces 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. 
See Note 1 - Storm Funds, Storm Reserves and Storm Cost Recovery. 

• If federal or state permanent corporate income tax changes become effective during the term of the 2021 rate agreement, 
FPL will prospectively adjust base rates after a review by the FPSC. 

In March 2024, the FPSC issued a supplemental final order regarding FPL's 2021 rate agreement. The order affirmed the 
FPSC's prior approval of the 2021 rate agreement and is intended to further document, as requested by the Florida Supreme 
Court, how the evidence presented led to and supports the FPSC's decision to approve FPL's 2021 rate agreement. An April 
2024 appeal of the order filed with the Florida Supreme Court by certain intervenors remains pending. 

FPL 2025 Base Rate Proceeding - On December 30, 2024, FPL filed a formal notification with the FPSC indicating its intent to 
initiate a base rate proceeding by submitting a four-year rate plan that would begin in January 2026 replacing the 2021 rate 
agreement. The notification states that, based on preliminary estimates, FPL expects to request a general base revenue 
requirement increase of approximately $1.55 billion effective January 2026 and a subsequent increase of approximately $930 
million effective January 2027. The plan is also expected to request authority for a Solar and Battery Base Rate Adjustment 
mechanism to recover, subject to FPSC review, the revenue requirements associated with building and operating additional solar 
and battery storage projects in 2028 and 2029. In addition, FPL expects to propose an allowed regulatory ROE midpoint of 
11.90% and to incorporate the continued application of FPL's longstanding equity ratio approved in prior base rate cases. FPL 
expects to file its formal request to initiate a base rate proceeding on or around February 28, 2025. 
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Cost Recovery Clauses. Cost recovery clauses are designed to permit full recovery of certain costs and provide a return on 
certain assets allowed to be recovered through these clauses. 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 
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. FPL recovers costs from customers through the 
following clauses: 

• Fuel - primarily fuel costs, the most significant of the cost recovery clauses in terms of operating revenues (see Note 1 -
Rate Regulation); 

• Storm Protection Plan - costs associated with an FPSC-approved transmission and distribution storm protection plan, 
substantially all of which includes costs for hardening of overhead transmission and distribution lines, undergrounding of 
certain distribution lines and vegetation management; 

• Capacity - primarily certain costs associated with the acquisition and retirement of several electric generation facilities (see 
Note 1 - Rate Regulation) and capacity payments related to PPAs; 

• Energy Conservation - costs associated with implementing energy conservation programs; and 
• Environmental - certain costs of complying with federal, state and local environmental regulations enacted after April 1993 

and costs associated with certain of FPL's solar facilities placed in service prior to 2016. 

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 generation units are unavailable, storm 
restoration costs and costs associated with the construction or acquisition of new facilities. 

FERC 

The Federal Power Act grants the FERC exclusive ratemaking 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 file for 
FERC acceptance and maintain tariffs and rate schedules which govern the rates, terms and conditions for the provision of 
FERC-jurisdictional wholesale power and transmission services. Wholesale power sales tariffs on file at FERC may authorize 
sales at cost-based rates or, where the seller lacks market power, at market-based rates. The Federal Power Act also gives the 
FERC authority to certify and oversee an electric reliability organization with authority to establish and independently enforce 
mandatory reliability standards applicable to all users, owners and operators of the bulk-power system. See NERC below. 
Electric utilities are subject to accounting, record-keeping and reporting requirements administered by the FERC. The FERC also 
places certain limitations on transactions between electric utilities and their affiliates. 

NERC 

The NERC has been certified by the FERC as an 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 as 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 HUMAN CAPITAL 

FPL had approximately 9,300 employees at December 31 ,2024, with approximately 31% of these employees represented by the 
International Brotherhood of Electrical Workers (IBEW). The collective bargaining agreements have approximately three-year 
terms and expire between March 2025 and April 2027. 
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NEER 

NEER, comprised of NEE's competitive energy and rate-regulated transmission businesses, is a diversified energy business with 
a strategy that emphasizes the development, construction and operation of long-term contracted assets with a focus on low-cost 
energy solutions. NEER is the world's largest generator of renewable energy from the wind and sun based on 2024 MWh 
produced on a net generation basis, as well as a world leader in battery storage based on 2024 MW of net generating capacity. 

NEE reports NextEra Energy Resources and NEET, a rate-regulated transmission business, on a combined basis for segment 
reporting purposes, and the combined segment is referred to as NEER. The NEER segment owns, develops, constructs, 
manages and operates electric generation facilities in wholesale energy markets in the U.S. and Canada and also includes 
assets and investments in other clean energy businesses, such as battery storage and natural gas pipelines. NEER, with 
approximately 33,410 MW of total net generating capacity at December 31, 2024, is one of the largest wholesale generators of 
electric power in the U.S., including approximately 32,890 MW of net generating capacity across 41 states and 520 MW of net 
generating capacity in 4 Canadian provinces. At December 31 , 2024, NEER operates facilities, in which it has partial or full 
ownership interests, with a total generating capacity of approximately 41,500 MW. NEER primarily sells its capacity and/or 
energy output through long-term power sales agreements with utilities, retail electricity providers, power cooperatives, municipal 
electric providers and commercial and industrial customers. NEER produces the majority of its energy from clean and renewable 
sources as described more fully below. In addition, NEER develops and constructs battery storage projects, which when 
combined with its renewable projects, serve to enhance its ability to meet customers' firm capacity needs, or as standalone 
facilities. The NEER segment also owns, develops, constructs and operates rate-regulated transmission facilities in North 
America with a total rate base of $2.7 billion at December 31, 2024. NEER's rate-regulated transmission facilities and the 
transmission lines that connect its electric generation facilities, including noncontrolling or joint venture interests, to the electric 
grid are comprised of approximately 370 substations and 3,885 circuit miles of transmission lines at December 31 ,2024. 

NEER engages in energy-related commodity marketing and trading activities, including entering into financial and physical 
contracts. These contracts primarily involve power and fuel commodities and their related products for the purpose of providing 
full energy and capacity requirements services, primarily to distribution utilities in certain markets, and offering customized power 
and fuel and related risk management services to wholesale customers, as well as to hedge the production from NEER's 
generation assets that is not sold under long-term power supply agreements. In addition, NEER participates in natural gas, 
natural gas liquids and oil production through operating and non-operating ownership interests, and in pipeline infrastructure 
construction, management and operations, through noncontrolling or joint venture interests. NEER hedges the expected output 
from its natural gas and oil production assets to protect against price movements. During the fourth quarter of 2024, as a result of 
selling ownership interests in certain natural gas and oil shale formations and in certain natural gas pipeline facilities (see Note 1 
- Disposal of Businesses/Assets), NEER reassessed and changed its reporting unit structure to no longer report gas 
infrastructure as a separate reporting unit. 

CLEAN ENERGY AND OTHER OPERATIONS 

NEER sells products associated with its generation facilities (energy, capacity, RECs and ancillary services) in competitive 
markets 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. See Markets and Competition below. 
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NEER’s generation and battery storage projects, natural gas pipelines and transmission facilities (including noncontrolling or joint 
venture interests) at December 31, 2024 are as follows: 
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Clean Energy 

2024 Net Generating Capacity by Fuel Type 
MW 

Generation Assets 

'Primarily natural gas 

NEER's portfolio of generation assets primarily consists of generation facilities with long-term power sales agreements for 
substantially all of their capacity and/or energy output. Information related to contracted generation assets at December 31 , 2024 
was as follows: 

• represented approximately 31 ,569 MW of total net generating capacity; and 
• weighted-average remaining contract term of the power sales agreements of approximately 14 years, primarily based 

on forecasted contributions to earnings. 

NEER's merchant generation assets primarily consist of generation facilities that do not have long-term power sales agreements 
to sell their capacity and/or energy output and therefore require active marketing and hedging. Merchant generation assets at 
December 31, 2024 represented approximately 1,842 MW of total net generating capacity, including 805 MW from nuclear 
generation and 1,032 MW from other peak generation facilities, and are primarily located in the Northeast region of the U.S. 
NEER utilizes swaps, options, futures and forwards to lock in pricing and manage the commodity price risk inherent in power 
sales and fuel purchases. 
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NEER Generation Assets' Fuel/Technoloqy Mix 

During 2024, NEER generated approximately 111 million MWh utilizing the following mix of fuel sources for generation facilities in 
which it has an ownership interest: 

2024 Net Generation by Fuel Type 
MWh 

'Primarily natural gas 

Wind Facilities 

• located in 23 states in the U.S. and 4 provinces in Canada; 
• operated a total generating capacity of approximately 26,335 MW, including capacity associated with noncontrolling and 

joint venture interests, at December 31 ,2024; 
• ownership interests in a total net generating capacity of approximately 20,977 MW at December 31, 2024; 

° essentially all MW are contracted wind assets located primarily throughout Texas and the West and Midwest 
regions of the U.S. and Canada; 

» includes the impacts of approximately 1,365 MW of new generating capacity added in the U.S. in 2024 and an 
ownership interest in assets sold to a third party totaling approximately 536 MW (see Note 1 - Disposal of 
Businesses/Assets). 

Solar Facilities 

• located in 31 states in the U.S.; 
• operated photovoltaic and solar thermal facilities with a total generating capacity of approximately 10,157 MW, including 

capacity associated with noncontrolling and joint venture interests, at December 31, 2024; 
• ownership interests in solar facilities with a total net generating capacity of approximately 7,837 MW at December 31, 

2024; 
• essentially all MW are contracted solar facilities located primarily throughout the West and South regions of the 

U.S.; 
° includes the impacts of approximately 2,507 MW of generating capacity added in the U.S. in 2024 and an 

ownership interest in assets sold to a third party totaling approximately 527 MW (see Note 1 - Disposal of 
Businesses/Assets). 

Nuclear Facilities 

At December 31 , 2024, NextEra Energy Resources was the sole owner of the two Point Beach nuclear units shown in the table 
below and was the largest joint owner of the Seabrook nuclear facility shown in the table below. NEER's nuclear units are 
periodically removed from service to accommodate planned refueling and maintenance outages, including inspections, repairs 
and certain other modifications. Scheduled nuclear refueling outages require the unit to be removed from service for variable 
lengths of time. 
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Net Generating 
Capacity 

Facility Location (MW) 
Seabrook New Hampshire 1,102<b)

Point Beach Unit No. 1 Wisconsin 595 
Point Beach Unit No. 2 Wisconsin 595 

Beginning of Next 
Portfolio Scheduled Operating License 
Category Refueling Outage(a) Expiration Date 

-Merchant"” April 2026 2050 
Contracted"” March 2025 2030<e)

Contracted"” March 2026 2033<el

(a) NEER has several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel for all nuclear units with expiration dates 
through 2033 (see Note 15 - Contracts). 

(b) Excludes 147 MW operated by NEER but owned by non-affiliates. 
(c) Includes 297 MW sold under a long-term contract. 
(d) NEER sells all of the output of Point Beach Units Nos. 1 and 2 under long-term contracts through their current operating license expiration dates. 
(e) In 2020, NEER filed an application with the NRC to renew both Point Beach operating licenses for an additional 20 years. License renewals are pending. 

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 with respect to the Seabrook unit. NRC regulations require plant owners to submit 
a plan for decontamination and decommissioning five years before the projected end of plant operation. NEER's nuclear facilities 
use both on-site storage pools and dry storage casks to store spent nuclear fuel generated by these facilities, which, based on 
existing regulations, are expected to provide sufficient storage of spent nuclear fuel that is generated at these facilities through 
current license expiration, as well as through any pending license extensions. 

NEER also maintains an approximately 70% interest in Duane Arnold, a nuclear facility located in Iowa that ceased operations in 
August 2020. NEER has a site-specific cost estimate and plan for decontamination and decommissioning on file with the NRC. 
All spent nuclear fuel housed onsite is in long-term dry storage until the DOE is able to take possession. In January 2025, NEER 
submitted a licensing path and exemption request with the NRC to explore the potential to recommission Duane Arnold. A 
recommissioning of Duane Arnold is contingent upon several factors including receipt of NRC regulatory approvals and approval 
of subsequent license renewal. In the event that Duane Arnold is not recommissioned, NEER estimates that the cost of 
decommissioning Duane Arnold is fully funded and would expect completion by approximately 2080. 

Other Clean Energy 

NEER's portfolio also includes assets and investments in other businesses with a clean energy focus, such as battery storage, 
natural gas pipelines and renewable fuels. At December 31, 2024, NextEra Energy Resources had net ownership interests in 
approximately 3,379 MW of battery storage capacity. In addition, NextEra Energy Resources has equity method investments in 
four natural gas pipelines located in the Southeast region of the U.S., which total approximately 1,052 miles of pipeline. NextEra 
Energy Resources' net ownership interests represent noncontrolling interests ranging from approximately 33.3% to 85.0% in the 
pipelines and total net capacity of 1.67 Bcf per day. NextEra Energy Resources owns, or has a partial ownership interest in, a 
portfolio of 29 biogas projects, one of which is an operating renewable natural gas facility and the others of which are primarily 
operating landfill gas-to-electric facilities. 

Policy Incentives for Clean Energy Projects 

U.S. federal, state and local governments have established various incentives to support the development of clean energy 
projects. These incentives include accelerated tax depreciation, PTCs, ITCs, cash grants, tax abatements and RPS programs. 
Pursuant to the U.S. federal Modified Accelerated Cost Recovery System, wind and solar generation facilities are depreciated for 
tax purposes over a five-year period even though the useful life of such facilities is generally much longer than five years. 

Owners of wind and solar facilities are eligible to claim an income tax credit (the PTC, or an ITC in lieu of the PTC) upon initially 
achieving commercial operation. Wind and solar generation facilities are eligible for 100% PTC or 30% ITC if such facilities start 
construction before the later of 2034 or the end of the calendar year following the year in which greenhouse gas emissions from 
U.S. electric generation are reduced by 75% from 2022 levels. The PTC is determined based on the amount of electricity 
produced by the facility during the first ten years of commercial operation. A facility must also meet certain labor requirements to 
qualify for the 100% PTC or 30% ITC rate or construction must have started on the facility before January 29, 2023. In addition, 
the PTC is increased by 10% and the ITC rate is increased by 10 percentage points for facilities that satisfy certain tax credit 
enhancement requirements. Retrofitted wind and solar generation facilities may qualify for a PTC or an ITC if the cost basis of 
the new investment is at least 80% of the retrofitted facility’s total fair value. 

In addition, the 30% ITC applies to energy storage projects placed in service after 2022 (previously, such projects qualified only if 
they were connected to and charged by a renewable generation facility that claimed the ITC) as well as certain property with 
respect to renewable natural gas facilities (including gas upgrading equipment) that are placed in service after 2022 and began 
construction before 2025. Energy storage projects and renewable natural gas facilities are eligible for a 10 percentage point 
increase in the ITC rate if the facilities satisfy certain tax credit enhancement requirements. 
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Nuclear facilities placed in service before August 16, 2022, are eligible for a PTC of $3/MWh (increased to $15/MWh if certain 
prevailing wage requirements are satisfied) for electricity produced and sold after 2023 and before 2033. The PTC for these 
nuclear facilities begins to phase-out when gross receipts from electricity produced by the nuclear facility exceed $25/MWh and 
is completely phased-out when gross receipts exceed $43.75/MWh (subject to an annual inflation factor). Nuclear facilities 
placed in service after 2024 (including the restart of nuclear facilities previously in decommissioning) are eligible for the 100% 
PTC or 30% ITC, subject to the same requirements applicable to wind and solar facilities (discussed above). 

For taxable years beginning after 2022, clean energy tax credits generated during the year can be transferred to an unrelated 
purchaser for cash, providing an additional path, along with sales of differential membership interests, for developers to monetize 
the value of clean energy tax credits. 

Other countries, including Canada, 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. 

Other Operations 

Rate-Regulated Transmission - At December 31, 2024, certain entities within the NEER segment had ownership interests in 
rate-regulated transmission and related facilities. 

NEET's 
Rate 
Base 

Jurisdiction (millions) Miles Substations Kilovolt 

Operational: 

CAISO $1,166 223 9 200(8| -230 

ERCOT $719 354 11 345 

Independent Electricity $294 280 - 230 
System Operator 
(IESO) 

NYISO $228 20 2 345 

Southwest Power Pool $89 466 18 69 — 115 
(SPP) 

Other $228 70 3 161-345 

Under Construction: 

SPP(d) 279 - 345 

CAISO 142 6 230-500 

PJM 105 1 500 

ERCOT 43 8 138-345 

Actual/ 
Expected In¬ 

Rate Service 
Location Regulator Ownership Dates 

California and Nevada FERC 100% 1960-2021 

Texas PUCT 100% 2013 

Ontario, Canada OEB 48% 2022 

New York FERC 100% 2021 -2022 

Kansas and Oklahoma FERC 100% <b| 1960 — 2021 

Illinois, Indiana, Kentucky and FERC 100% ,c) 1953-1982 
New Hampshire 

Kansas, Missouri, New FERC 100% 2025-2026 
Mexico and Oklahoma 

California and Nevada FERC 100% 2027-2029 

Maryland, Pennsylvania, FERC 100% 2031 
Virginia and West Virginia 

Texas PUCT 100% 2025-2028 

(a) Direct current 
(b) Includes a 33-mile transmission line and 5 substations, in which NEET owns a 65% interest. 
(c) Includes a substation, in which NEET owns an 88.3% interest. 
(d) Includes a 48-mile transmission line that went into service in January 2025. 

Customer Supply- NEER provides commodities-related products to customers, engages in energy-related commodity marketing 
and trading activities and includes the operations of a retail electricity provider and ownership interests in natural gas and oil 
shale formations located primarily in the South region of the U.S. Through NextEra Energy Resources' subsidiary, NextEra 
Energy Marketing, LLC, NEER: 

• manages risk associated with fluctuating commodity prices and optimizes the value of NEER's power generation and 
natural gas and oil production assets through the use of swaps, options, futures and forwards; 

• sells output from NEER's plants that is not sold under long-term contracts and procures fuel for use by NEER's 
generation fleet; 

• provides full energy and capacity requirements to customers; and 
• markets and trades energy-related commodity products, including power and fuel, as well as marketing and trading 

services to customers. 
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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 is different in wholesale markets than in retail markets. A majority of NEER's revenues are 
derived from sales of energy, capacity, credits and ancillary products under long-term PPAs to customers located in 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 
track record of completing projects on schedule, its creditworthiness and its ability to offer and manage reliable customized risk 
solutions to wholesale customers are competitive advantages. Wholesale power generation is a regional business that is highly 
fragmented relative to many other commodity industries and diverse in terms of industry structure. As such, there is a wide 
variation in terms of the capabilities, resources, nature and identity of the companies NEER competes with depending on the 
market. In wholesale markets, customers' needs are met through a variety of means, including long-term bilateral contracts, 
standardized bilateral products such as full requirements service and customized supply and risk management services. 

In general, U.S. and Canadian electricity markets encompass three classes of services: energy and related energy credits, 
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 that relate 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 throughout much of North America to coordinate generation and transmission across wide geographic 
areas and to run markets. NEER operates in all RTO and ISO jurisdictions. At December 31, 2024, NEER also had generation 
facilities with a total net generating capacity of approximately 9,196 MW that fall within reliability regions that are not under the 
jurisdiction of an established RTO or ISO, including 5,806 MW within the Western Electricity Coordinating Council and 2,909 MW 
within the SERC Reliability Corporation. 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. 
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NEER has operations that fall within the following RTOs and ISOs: 

NEER competes in different regions to differing degrees, but in general it seeks to enter into long-term bilateral contracts for the 
full output of its generation facilities. At December 31, 2024, approximately 94% of NEER's net generating capacity was 
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 less 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, serve to protect a portion of the revenue that NEER expects to derive 
from the associated generation facility. Contracts that serve the economic purpose of hedging some portion of the expected 
revenue of a generation facility but are not recorded as hedges under GAAP are referred to as “non-qualifying hedges" for 
adjusted earnings purposes. See Management's Discussion - Overview - Adjusted Earnings. 

Certain facilities within the NEER wind and solar generation portfolio produce RECs and other environmental attributes which are 
typically sold along with the energy from the plants under long-term contracts, or may be sold separately from 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 of time, thereby assuming 
the risk of fluctuations in the customer's volume requirements. 

Expanded competition in a frequently changing regulatory environment presents both opportunities and risks for NEER. 
Opportunities exist for the selective acquisition of generation assets and for the construction and operation of efficient facilities 
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that can sell power in competitive markets. NEER seeks to reduce its market risk by having a diversified portfolio by fuel type and 
location, as well as by contracting for the future sale of a significant amount of the electricity output of its facilities. 

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. 

At December 31, 2024, essentially all of NEER’s generation facilities located in the U.S. have received exempt wholesale 
generator status as defined under the Public Utility Holding Company Act of 2005. 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. 
While projects with 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 and the NERC's 
mandatory reliability standards. All of NEER’s 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. Rates of NEER’s rate-regulated transmission businesses are set by 
regulatory bodies as noted in Clean Energy and Other Operations - Other Operations - Rate-Regulated Transmission. With the 
exception of facilities located in ERCOT, the FERC has jurisdiction over various aspects of NEER’s business in the continental 
U.S., including the oversight and investigation of competitive wholesale energy markets, regulation of the transmission and sale 
of natural gas, and oversight of environmental matters related to natural gas projects and major electricity policy initiatives. The 
PUCT has jurisdiction, including the regulation of rates and services, oversight of competitive markets, and enforcement of 
statutes and rules, over NEER facilities located in ERCOT. In addition, certain of NEER’s sales to retail customers are subject to 
consumer protection laws and other regulations related to consumer activities. 

Certain entities within the NEER segment and their affiliates are also subject to federal and provincial or regional regulations in 
Canada 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, electric generation facilities must be licensed by the OEB and may also be required to complete 
registrations and maintain market participant status with the I ESO, 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. 

In addition, NEER is subject to environmental laws and regulations as described in the NEE Environmental Matters section 
below. In order to better anticipate potential regulatory changes, NEER continues to actively monitor and participate in regional 
market stakeholder processes and other forums where changes to existing rules for the interconnection of renewable energy 
resources and the purchase and sale of energy commodities are under consideration. 

In addition to regulation associated with operating assets, the development of energy infrastructure also involves additional and 
often extensive approvals and permitting requirements at the local, state and federal levels for items such as disturbing wetlands, 
obtaining no hazard determinations from the Federal Aviation Administration, interacting with wildlife, making wholesale sales of 
electricity, and other clearances. These requirements may change from time to time. For example, a federal executive order was 
issued in January 2025 that calls for a pause in federal land leasing, permitting and approvals for wind development facilities 
pending completion of a review of the federal rules providing for leasing, permitting and approvals for wind projects. This or 
similar initiatives could limit NEER’s and FPL's ability to obtain or renew necessary approvals, rights-of-way, permits, leases or 
loans for wind or other energy projects. 

NEER HUMAN CAPITAL 

NEER had approximately 7,400 employees at December 31, 2024. NEER has collective bargaining agreements with the IBEW, 
the Utility Workers Union of America and the Security Police and Fire Professionals of America, which collectively represent 
approximately 6% of NEER’s employees. The collective bargaining agreements have approximately three-to-four-year terms and 
expire between September 2025 and October 2028. 
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NEE ENVIRONMENTAL MATTERS 

NEE and its subsidiaries, including FPL, are subject to environmental laws and regulations, including extensive federal, state and 
local environmental statutes, rules and regulations relating to, among others, air quality, water quality and usage, waste 
management, wildlife protection and historical resources, for the siting, construction and ongoing operations of their facilities. The 
U.S. government 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 proposing and finalizing regulations or setting targets or goals, regarding the regulation 
and reduction of greenhouse gas emissions and the increase of renewable energy generation. The environmental laws in the 
U.S., including, among others, the Endangered Species Act (ESA), the Migratory Bird Treaty Act, and the Bald and Golden Eagle 
Protection Act (BGEPA), provide for the protection of numerous species, including endangered species and/or their habitats, 
migratory birds, bats and eagles. The environmental laws in Canada, including, among others, the Species at Risk Act, provide 
for the recovery of wildlife species that are endangered or threatened and the management of species of special concern. 
Complying with these environmental laws and regulations could result in, among other things, changes in the design and 
operation of, and additional costs associated with, existing facilities and changes or delays in the location, design, construction 
and operation of new facilities. Failure to comply could result in fines, penalties, criminal sanctions or injunctions. NEE's rate-
regulated subsidiaries expect to seek recovery for compliance costs associated with any new environmental laws and 
regulations, which recovery for FPL would be through the environmental clause. 

WEBSITE ACCESS TO SEC FILINGS 

NEE and FPL make their SEC filings, including the annual report on Form 10-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’ or affiliates' websites) are not 
incorporated by reference into this combined Form 10-K. 
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Robert Coffey 61 

Terrell Kirk Crews II 46 

Nicole Daggs 50 

Michael H. Dunne 49 

John W. Ketchum 54 

Rebecca J. Kujawa 49 

Mark Lemasney 49 

James M. May 48 
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Ronald R. Reagan 56 

Charles E. Sieving 52 

Executive Vice President, Finance and Chief Financial Officer of NEE 
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May 6, 2024 

Executive Vice President, Nuclear Division and Chief Nuclear Officer of NEE 
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Executive Vice President. Chief Risk Officer of NEE 
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June 14, 2021 
June 15, 2021 

May 6, 2024 
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Treasurer of NEE 
Treasurer of FPL 
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Chairman, President and Chief Executive Officer of NEE 
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Executive Vice President, Power Generation Division of FPL 
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(a) Information is as of February 14, 2025. Executive officers are elected annually by, and serve at the pleasure of, their respective boards of directors. Except as 
noted below, each officer has held his/her present position for five years or more and his/her employment history is continuous. Mr. Bolster served as Partner 
Managing Director, Head of Natural Resources Investment Banking (Americas) for Goldman Sachs & Co. LLC from September 2020 until May 2024 and 
previously served as Partner Managing Director, Global Co-Head of Power, Utility and Infrastructure Investment Banking (Americas) of Goldman Sachs & Co. 
LLC for several years ending September 2020. Mr. Coffey served as Vice President, Nuclear for FPL from May 2019 to June 2021. Mr. Crews served as Vice 
President, Business Management of NextEra Energy Resources from March 2019 to February 2022 and was Executive Vice President, Finance and Chief 
Financial Officer of NEE and FPL from March 2022 until May 2024. Mrs. Daggs served as Vice President, Human Resources for FPL from April 2018 to 
December 2023. Mr. Dunne served as Vice President Finance of NEE from April 2022 to December 2022. He was previously Managing Director, Global Energy 
& Power Investment Banking for Bank of America from January 201 2 to March 2022. Mr. Ketchum served as President and Chief Executive Officer of NEE from 
March 2022 to July 2022. He previously served as President and Chief Executive Officer of NextEra Energy Resources from March 2019 to February 2022. 
Mrs. Kujawa served as Executive Vice President, Finance and Chief Financial Officer of NEE and FPL from February 2019 to February 2022. Mr. Lemasney 
served as Vice President of Power Generation Division Engineering and Operations Support Services of NEE from November 2018 to December 2022. Mr. 
Pimentel serves as a member of the Board of Directors of Ameriprise Financial, Inc. since September 2022 and previously served as President and Chief 
Executive Officer of NextEra Energy Resources from October 2011 to March 2019. Mr. Sieving previously served as Executive Vice President & General 
Counsel of NEE from December 2008 to May 2023. 
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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. These risks, whether or not expressly stated with respect to any particular risk 
factor, as well as additional risks and uncertainties either not presently known or that are currently believed to not be material to 
the business, 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. 

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 industry, businesses, operations, and rates and cost structures, including: permitting, 
planning, construction and operation of electric generation, storage, transmission and distribution facilities and natural gas, oil 
and other fuel production, transportation, processing and storage facilities; acquisitions, disposals, 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 operates as an electric utility and is 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 and fuel for its plant operations, issuances of securities, and 
aspects of the siting, planning, 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, Including those incurred to transition to lower carbon emission technology, 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 
geopolitical, political, regulatory, operational and economic environment in Florida and elsewhere, limits or could otherwise 
adversely impact FPL's 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 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, 
operational and economic factors. 

The local and national political, regulatory and economic environment has had, and may in the future have, an adverse effect on 
regulatory decisions with negative consequences for NEE and FPL. These decisions, which may come from any level of 
government, including through actions taken, or not taken, by government agencies as a result of executive orders, may require, 
for example, FPL or NEER 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 or otherwise, 
each of which could have a material adverse effect on the business, financial condition, results of operations and prospects of 
NEE and FPL. 

Any reductions or modifications to, or the elimination of, governmental incentives or policies that support clean energy, 
including, but not limited to, tax laws, policies and incentives, RPS and feed-in-tariffs, or the imposition of additional 
taxes, tariffs, duties or other costs or assessments on clean energy or the equipment necessary to generate, store or 
deliver it, could result in, among other items, the lack of a satisfactory market for the development and/or financing of 
new clean energy projects, NEE and FPL abandoning the development of clean energy projects, a loss of investments 
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in clean energy projects and reduced project returns, any of which could have a material adverse effect on NEE's and 
FPL's business, financial condition, results of operations and prospects. 

NEE depends heavily on government policies that support clean energy and enhance the economic feasibility of developing and 
operating clean energy projects in regions in which NEER and FPL operate or plan to develop and operate such facilities. The 
federal government, a majority of state governments in the U.S. and portions of Canada provide incentives, such as tax 
incentives, RPS or feed-in-tariffs, that support or are designed to support the sale of energy from clean energy facilities, such as 
wind and solar energy facilities and energy storage facilities. The development of clean energy projects at acceptable prices has 
not historically been burdened by actions taken by the U.S. government. However, as a result of budgetary constraints, 
geopolitical factors, political factors or otherwise, governments from time to time may review their laws and policies that support, 
or do not overly burden, the development and operation of clean energy facilities and, instead, consider actions that would make 
the laws and policies less conducive to the development and operation of such projects. Any reductions or modifications to, or 
the elimination of, governmental incentives or policies that support clean energy, such as PTCs or ITCs, or the imposition of 
additional taxes, tariffs, duties or other costs or assessments on clean energy or the equipment necessary to generate, store or 
deliver it, such as policies in place that limit certain imports from China and other Southeast Asian countries, could result in, 
among other items, the lack of a satisfactory market for the development and/or financing of new clean energy projects, NEE and 
FPL abandoning the development of clean energy projects, a loss of investments in the projects and reduced project returns, any 
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 business, financial condition, results of operations and prospects could be materially adversely 
affected by new or revised laws, regulations or executive orders, as well as by regulatory action or inaction. 

NEE's and FPL's business could be materially adversely affected by a variety of legal activity, such as: 1) the adoption of new or 
revised laws, such as international trade laws, regulations and interpretations; 2) constitutional ballot or regulatory initiatives, 
such as those seeking deregulation or restructuring of the energy industry; 3) new or revised regulations, such as those affecting 
the commodities trading and derivatives markets, emissions, water consumption, water discharges, wetlands, gas and oil 
infrastructure operations, and environmental and other permitting requirements for energy infrastructure projects; 4) actions 
taken, or not taken, by government agencies as a result of executive orders, such as failing to issue, delaying the issuance of, or 
increasing the requirements necessary to obtain approvals, rights-of-way, permits, determinations, leases or loans related to 
wind or other clean energy projects; and 5) changes in the way government interprets or applies laws, regulations and orders. 
Changes in the nature of the regulation of NEE's and FPL's business through this type or other types of legal activity 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, regulatory or executive action or inaction, including through constitutional ballot initiatives 
or changed government interpretations or applications, although any such changes may increase costs, the challenges 
associated with developing and operating clean and other energy infrastructure projects, 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, but growing, competition in the Florida market for retail electricity customers and is not subject to a RPS. Any 
changes in Florida law or regulation, whether through new or modified legislation, regulation or executive action or through 
citizen-approved state constitutional ballot initiatives, which increase competition in the Florida retail electricity market, such as 
government incentives that would further facilitate the installation of solar generation facilities on residential or other rooftops, 
would permit third-party sales of electricity or would mandate the transition to renewable energy at FPL, could have a material 
adverse effect on FPL's business, financial condition, results of operations and prospects. FPL and NEER are also regulated by 
FERC as transmission providers and sellers of wholesale power. FERC regulation of transmission and wholesale power 
transactions, including the ability of new energy infrastructure projects to sell the power they produce under power purchase 
agreements, evolves over time as a result of rulemaking proceedings and new legislative directives from Congress. There can be 
no assurance that FPL or NEER would be able to respond adequately to the aforementioned state and federal regulatory 
changes, which could have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and 
prospects. 

FPL and NEER are also subject to FERC rules related to transmission that are designed to facilitate competition in the wholesale 
market on practically a nationwide basis and that evolve over time. NEE cannot predict the impact of changing FERC rules or 
policies of the RTOs and ISOs, such as rules governing generator interconnection procedures and transmission planning 
requirements and cost allocation methodologies, 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 FPL or NEER will be able to respond 
adequately or sufficiently quickly to such rules and developments, which may impact the ability, timeline and cost of 
interconnecting new or repowered energy projects to the transmission system and the availability of transmission system 
capacity to deliver energy products to market, or to any 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. 

The structure of the energy industry and regulation in the U.S. is currently, and may continue to be, subject to challenges and 
restructuring proposals. Additional regulatory approvals may be required due to changes in law or for other reasons. NEE 
expects the laws and regulation applicable to its business and the energy industry, including laws and regulations generally 
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supportive of clean energy project development, generally to be in a state of transition for the foreseeable future. Changes in the 
structure of the industry or in such laws and regulations could have a material adverse effect on NEE's and FPL's business, 
financial condition, results of operations and prospects. 

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 environmental laws, regulations and other standards, including, but not limited to, 
extensive federal, state and local environmental statutes, rules and regulations relating to air quality, water quality and usage, 
soil quality, climate change, greenhouse gas emissions, waste management, hazardous wastes, marine, avian, bat 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, storage and transmission, gas transportation, or other development projects, restrict or 
enjoin 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. Certain subsidiaries of NEE are also subject to foreign environmental laws, regulations and other standards 
and, as such, are subject to similar risks. 

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, stricter or more 
expansive application of existing environmental laws and regulations, and the addition of species, such as additional bat species, 
to the endangered species list. 

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, governmental entities and third parties, and potentially significant civil fines, 
criminal penalties and other sanctions, such as restrictions on how NextEra Energy Resources develops, sites and operates 
wind facilities. These violations could result in, without limitation, litigation regarding property damage, personal injury, common 
law nuisance and enforcement by citizens or governmental authorities of environmental requirements. For example, one of 
NextEra Energy Resources' subsidiaries is currently on probation as a result of accidental collisions of eagles into wind turbines 
at a number of NextEra Energy Resources' wind facilities. If NextEra Energy Resources' subsidiary violates the terms of the 
probation, or fails to obtain eagle "take" permits under the BGEPA or incidental take permits under the ESA for certain of its wind 
facilities and additional eagles or listed species, like cave bats, perish in collisions with facility turbines, NextEra Energy 
Resources or its subsidiaries could face criminal prosecution under these laws. 

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 greenhouse gas emissions, 
including, but not limited to, carbon dioxide and methane, from electric generation units using fuels, such as natural gas. 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. 

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 emissions 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 fuel, such as natural gas. 

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, state and local government regulation of the operations and businesses 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's and FPL's operations and businesses are subject to extensive federal, state and local government regulation, which 
generally imposes significant and increasing compliance costs on their operations and businesses. Additionally, any actual or 
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alleged compliance failures could result in 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, 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, they may incur substantial monetary penalties and other sanctions. In 
addition, certain of NEE's and FPL's sales to retail customers are subject to consumer protection laws and other regulations 
related to consumer activities that are implemented and enforced by a number of federal, state and local government entities. 
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, guidance or policies, including but not limited to changes in corporate income tax rates, 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, guidance or policies, including, but not limited to, changes in corporate income tax rates, 
renewable energy tax credits and transferability of renewable energy tax credits, the issuance of guidance related to the 
qualification for renewable energy tax credits and bonus credits, the financial condition and results of operations of NEE and FPL 
and the resolution of audit issues raised by taxing authorities. These factors, including the 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 or administrative proceedings in which NEE or FPL is involved or other future legal or 
administrative proceedings may have a material adverse effect on the business, financial condition, results of operations and 
prospects of NEE and FPL. 

Allegations of violations of law by FPL or NEE have the potential to result in fines, penalties, or other sanctions or 
effects, as well as cause reputational damage for FPL and NEE, and could hamper FPL’s and NEE’s effectiveness in 
interacting with governmental authorities. 

FPL’s and NEE’s business and reputation could be adversely affected by allegations that FPL or NEE has violated laws, by any 
investigations or proceedings that arise from such allegations, or by ultimate determinations of legal violations. For example, 
media articles were first published in 2021 that alleged, among other things, Florida state and federal campaign finance law 
violations by FPL. FPL and NEE cannot provide assurance that the outcome of any allegations of violations of law will not result 
in the imposition of material fines, penalties, or otherwise result in other sanctions or effects on FPL or NEE, or will not have a 
material adverse impact on the reputation of NEE or FPL or on the effectiveness of their interactions with governmental 
regulators or other authorities. 

Development and 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, storage, transmission and distribution facilities, natural gas and oil production and transportation 
facilities or other facilities on schedule or within budget. 

NEE's and FPL's ability to proceed with projects under development and to complete construction of, and capital improvement 
projects for, their electric generation, storage, transmission and distribution facilities, natural gas and oil production and 
transportation facilities and other facilities on schedule and within budget have been, from time to time, and in the future 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, suppliers and other third parties, negative publicity, transmission interconnection issues, geopolitical factors, 
supply chain disruptions, inflation, rising interest rates and other factors. For example, the ability of NEE and FPL to develop 
solar generation and battery storage facilities is dependent on the international supply chain for solar panels, batteries and 
associated equipment, and governmental or regulatory actions have caused minor, and could in the future cause material, 
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disruptions in the ability of NEE and FPL to acquire solar panels and batteries on time and at acceptable costs. 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, or reduction, of tax credits, bonus credits or tax incentives, the inability to 
transfer tax credits, 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 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, storage and transmission facilities and natural 
gas pipelines. A key component of NEE's and FPL's growth is their ability to construct and operate generation, storage, 
transmission facilities and natural gas pipelines 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 or 
resolving third-party challenges to such licenses or permits, should there be any 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 consequences. 

The operation and maintenance of NEE's and FPL's electric generation, storage, transmission and distribution facilities, 
natural gas and oil production and transportation 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, storage, transmission and distribution facilities, natural gas and oil production and 
transportation 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 or 
legal claims, liability to third parties for property and personal injury damage or loss of life, unsatisfied customers, 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, extreme temperatures, icing events, wildfires, floods, severe convective storms, 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 or 

distribution systems or pipelines; 
• availability of replacement equipment; 
• risks of property damage, human injury or loss of life from energized equipment, hazardous substances or explosions, fires, 

leaks or other events, especially where facilities are located near populated areas; 
• potential environmental impacts of natural gas and oil production and transportation operations; 
• risks associated with potential harm to wildlife; 
• 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; 
• inability to anticipate or adapt to changes in the reliability of NEE's or FPL's equipment, operating systems or facilities; 
• 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, slower growth or a decline in the number of customers or in customer usage. 
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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, installation of distributed generation 
technologies and economic and demographic conditions, such as population changes, job and income growth, housing starts, 
new business formation, expanded use of data centers, inflation 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 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 and related impacts, 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, tornadoes, droughts, 
extreme temperatures, icing events, wildfires, severe convective storms and earthquakes, can be destructive and cause power 
outages, personal injury 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, to access 
available financing sources, to obtain insurance, to pay for any associated injuries and damages and to fund any associated 
legal matters and compliance penalties. Furthermore, NEE's and FPL's physical plants 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 and in northwest Florida, areas that historically have 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. Additionally, the actions taken to address the potential for severe weather such as 
additional winterizing of critical equipment and infrastructure, modifying or alternating plant operations and expanding load 
shedding options could result in significant increases in costs. 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, to repair damaged 
facilities or for other actions to address severe weather 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 significantly from period to 
period, depending on the level of available resources. To the extent that resources are not available at planned levels, the 
financial results from these facilities may be less than expected. 

Threats of terrorism and catastrophic events that could result from geopolitical factors, terrorism, cyberattacks, 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 geopolitical factors, terrorist acts and 
threats, as well as cyberattacks and other disruptive activities of individuals or groups. There have been cyberattacks and other 
physical attacks within the energy industry on energy infrastructure such as substations, gas pipelines and related assets in the 
past and there may be such attacks in the future. In addition, the advancement of artificial intelligence has given rise to added 
vulnerabilities and potential entry points for cyberattacks. NEE's and FPL's generation, transmission, storage and distribution 
facilities, information technology systems and other infrastructure facilities and systems could be direct targets of, or otherwise 
be materially adversely affected by, such activities. 

Geopolitical factors, terrorist acts, cyberattacks or other similar events affecting NEE's and FPL's systems and facilities, or those 
of third parties on which NEE and FPL rely, could harm NEE's and FPL's businesses by, for example, limiting their ability to 
generate, purchase, store or transmit power, natural gas or other energy-related commodities, limiting their ability to bill 
customers and collect and process payments, and delaying their development and construction of new generation, distribution, 
storage 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 
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in, and is expected to continue to result in, increased costs. Such events or actions may materially adversely affect NEE's and 
FPL's business, financial condition, results of operations and prospects. 

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

Insurance coverage may not continue to be available or may not be available at rates or on terms similar to those presently 
available to NEE and FPL. The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage 
could be materially adversely affected by international, national, state or local events and company-specific events, including 
impacts of actual or perceived climate-related events, as well as the financial condition of insurers. If NEE or FPL cannot or does 
not obtain insurance coverage, NEE or FPL may be required to pay costs associated with adverse future events. Additionally, if 
certain unconsolidated subsidiaries of NEE do not obtain third-party insurance coverage, NEE may be required to pay costs 
associated with losses or adverse future events involving these entities. 

NEE and FPL generally are not fully insured against all significant losses. For example, NEE, including FPL, does not have 
property insurance coverage for a substantial portion of its transmission and distribution property and natural gas pipeline assets. 
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 natural gas and oil production assets which are exposed to fluctuating market prices of natural gas, 
natural gas liquids, oil and other energy commodities. A prolonged period of low natural gas and oil prices, disrupted 
production or unsuccessful drilling efforts could impact NEER's natural gas and oil production operations and cause 
NEER to delay or cancel certain natural gas and oil production projects and could result in certain assets becoming 
impaired, which could materially adversely affect NEE's business, financial condition, results of operations and 
prospects. 

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 natural gas and oil, and price fluctuations could have a material effect on the financial performance of natural gas and oil 
producing assets. For example, in a low natural gas and oil price environment, NEER would generate less revenue from its 
investments in natural gas and oil production properties, and as a result certain investments might become less profitable or 
incur losses. Additionally, production could be disrupted due to weather or operational issues, among other causes, or drilling 
efforts could be unsuccessful. Prolonged periods of low oil and gas prices or low production, including from unsuccessful drilling 
efforts, could also result in the delay or cancellation of natural gas and oil production projects, could cause projects to experience 
lower returns, and could result in certain assets becoming impaired, which could materially adversely affect NEE's business, 
financial condition, results of operations and prospects. 

If cost recovery arrangements for increased supply costs necessary to provide NEER's full energy and capacity 
requirements 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, transmission constraints, fluctuating prices for, 
and locational disconnects in, energy and ancillary services, and the ability of the distribution utilities' customers to elect to 
receive service from competing suppliers. If any of these factors materialize, NEER may not be able to recover all of its 
increased supply costs, which could have a material adverse effect on NEE's business, financial condition, results of operations 
and prospects. 

Due to the potential for significant volatility in market prices for fuel, electricity and environmental and other energy-
related commodities, NEE's inability or failure to manage properly or hedge effectively the commodity risks within its 
portfolio 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 environmental and other energy-related commodities, 
both in general and across geographies. 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 
that are either within, or wholly or partially outside of, NEE's control, may materially adversely affect NEE's business, financial 
condition, results of operations and prospects. 
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Reductions in the liquidity of energy markets may restrict NEE's ability to manage its operational risks, which, in turn, 
could negatively affect NEE's business, financial condition, results of operations and prospects. 

NEE is an active participant in energy markets. Liquidity in energy markets can be described as the degree to which a product, 
such as electricity, gas or transmission rights, can be quickly bought or sold without significantly affecting its price and without 
incurring significant transaction costs. It can be driven in part by the number of active market participants and is an important 
factor in NEE's ability to manage risks in its participation in these markets. Liquidity in the energy markets can be adversely 
affected by price volatility, restrictions on the availability of credit, inflation, rising interest rates 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 or severe weather or operating conditions. 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 metrics associated with their hedging and trading procedures, such as daily value 
at risk, earnings at risk, stop loss limits and liquidity guidelines, are based on historical price movements. Due to the inherent 
uncertainty involved in price movements and potential 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 significant losses that could have a 
material adverse effect on their business, financial condition, results of operations and prospects. 

If power transmission or natural gas, nuclear fuel or other commodity transportation operations are unavailable or 
disrupted, the ability for subsidiaries of NEE, including FPL, to sell and deliver power or natural gas may be limited. 

Subsidiaries of NEE, including FPL, depend upon power transmission and natural gas, nuclear fuel and other commodity 
transportation operations, many of which they do not own or control. Occurrences affecting these operations that may or may not 
be beyond the control of subsidiaries of NEE, including FPL, (such as geopolitical factors, cyber incidents, physical attacks, 
severe weather or a generation or transmission facility outage, pipeline rupture, or sudden and significant increase or decrease 
in wind or solar generation) may limit or halt their ability 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 such as inflation, as well as circumstances of individual customers, 
hedging counterparties and vendors, may adversely affect the ability of some customers, hedging counterparties and vendors to 
perform as required under their contracts with NEE and FPL. 

If any vendor or hedging 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, 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. 
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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 commodity 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 such as inflation affecting the industry in which NEE and FPL 
participate. 

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. 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 businesses are highly dependent on NEE's and FPL's ability to process and monitor, on a dally 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, geopolitical activities, terrorist activities or cyber incidents. NEE and FPL 
also face the risks of operational failure or capacity constraints associated with the information systems of third parties, including, 
but not limited to, those who provide power transmission and natural gas transportation services. Any such failure or disabling 
event could impact NEE’s and FPL's ability to process transactions and provide services, and materially adversely affect 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 management's 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'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 have a material adverse effect on the business, 
financial condition, results of operations and prospects of NEE and FPL. 

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 their business, 
financial condition, results of operations and prospects. 

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 through the OTC markets, 
depending on management's assessment of the most favorable credit and market execution factors. Transactions executed on 
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 management's judgment and use of estimates. As a result, changes in the underlying assumptions or use of 
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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 has resulted in and 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, internal investigations or in legal claims. Responding to the negative publicity and any resulting 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 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 adversely affected if FPL is 
unable to maintain, negotiate or renegotiate franchise agreements on acceptable terms with municipalities and counties 
in Florida. 

FPL may 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 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 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. 

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 energy 
industry. 

NEE is likely to encounter significant competition for acquisition opportunities that may become available as a result of the 
consolidation of the energy industry. 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. 

Nuclear Generation Risks 

The 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 or cyber incident 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. 
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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 the maximum amount of private liability insurance obtainable, and participates in a 
secondary financial protection system, which provides liability insurance coverage for an 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, plus any applicable taxes, for an 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. 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 and/or result in reduced revenues. 

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 new nuclear 
generation facilities, and these requirements are subject to change. In the event of non-compliance, the NRC has the authority to 
impose fines and/or shut down a nuclear generation facility, depending upon the NRC's 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 
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 for NEE and FPL. 

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

If any of NEE's or FPL's nuclear generation facilities are not operated for any reason through the life of their respective operating 
licenses or planned license extensions, 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. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate planned 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 business, financial condition, results of operations and prospects could be materially 
adversely affected. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate planned refueling and maintenance 
outages, including, but not limited to, inspections, repairs and certain other modifications as well as to replace equipment. 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, among other factors, may negatively affect NEE's 
and FPL's ability to fund their liquidity and capital needs and to meet their growth objectives, and could also materially 
adversely affect their business, financial condition, liquidity, results of operations and prospects. 

NEE and FPL rely on access to capital and credit markets as significant sources of liquidity for capital requirements, refinancing 
activities to support existing debt maturities and other requirements that are not satisfied by operating cash flows. Disruptions, 
uncertainty or volatility in those capital and credit markets related to, among others, inflation, rising or sustained higher interest 
rates and political, regulatory and geopolitical events, could increase NEE's and FPL's cost of capital and affect their ability to 
fund their liquidity and capital needs, to refinance existing indebtedness and to meet their growth objectives. 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 maintain and 
grow its business, could contribute to lower earnings and reduced financial flexibility, and could have a material adverse effect on 
its business, financial condition, liquidity, results of operations and prospects. 

Although certain NEE subsidiaries have used non-recourse or limited-recourse, project-specific or other financing in the past, 
market conditions, changes to regulatory capital requirements and other factors could adversely affect the future availability of 
such financing. The inability of NEE's subsidiaries, including, without limitation, NEECH and its subsidiaries, to access the capital 
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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 and there can be no assurance that NEE or NEECH will have the 
ability to complete such financings. 

Defaults or noncompliance related to project-specific, limited-recourse financing agreements of NEE’s consolidated 
and unconsolidated subsidiaries could materially adversely affect NEE's business, financial condition, liquidity, results 
of operations and prospects, as well as the availability or terms of future financings for NEE or its subsidiaries. 

NEE's consolidated and unconsolidated subsidiaries finance a number of their assets with project-specific, limited-recourse 
financings. The inability of subsidiaries that have existing project-specific or other financing arrangements to meet the 
requirements of various agreements relating to those financings, as well as actions by third parties or lenders, 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. 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, liquidity, results of operations and prospects, as well as the 
availability or terms of future financings for NEE or its subsidiaries. 

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

The inability of NEE, NEECH and FPL to maintain their current credit ratings could materially adversely affect their ability to raise 
capital or obtain credit on favorable terms, which, in turn, could impact NEE's and FPL's ability to grow their businesses and 
service indebtedness and refinance or 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 including rating agencies' treatment of certain indebtedness, 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's liquidity. 

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

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, liquidity, results of operations and prospects. 
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Certain of NEE's assets and investments are subject to changes in market value and other risks, which may materially 
adversely affect NEE's liquidity, financial condition and results of operations. 

NEE holds certain assets and investments where changes in the fair value affect NEE's financial results. In some cases there 
may be no observable market values for these assets and 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 assets 
and investments could differ materially from those estimated. A sale of an asset or investment below previously estimated value, 
or other decline in the fair value of an asset or investment, could result in losses or the write-off of such asset or investment, and 
may have a material adverse effect on NEE's liquidity, financial condition and results of operations. 

NEE has invested in various joint ventures and equity method investments where it does not have full control over operations, 
management or decision-making. In many cases, NEE shares control rights with its partners, but may lack influence or be 
dependent on their business priorities. This situation can lead to decisions that differ from NEE's preferences, potentially 
impacting the profitability and value of these investments. Furthermore, if a joint venture partner becomes insolvent or bankrupt 
or is otherwise unable to meet its obligations, NEE may be responsible for meeting certain obligations of the joint ventures as 
stipulated in its governing documents or applicable law. NEE's reliance on the joint venture partners, who may not always share 
NEE's business priorities, 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. 

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. 

XPLR 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 
XPLR OpCo. 

Through an indirect wholly owned subsidiary, NEE owns a limited partner interest in XPLR OpCo. XPLR’s inability to access 
capital on commercially reasonable terms when acquisitions, other growth opportunities or capital needs arise could have a 
material adverse effect on XPLR's ability to deliver its cash distributions to its common unitholders in the future, including NEE, 
and on the value of NEE’s limited partnership interest in XPLR OpCo. In addition, XPLR's issuance of additional common units or 
other securities in connection with acquisitions or the conversion of outstanding securities convertible into XPLR common units 
could cause significant common unitholder dilution and reduce future cash distributions, if any, to its common unitholders, 
including NEE. 

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

The market price and trading volume of NEE's common stock are subject to fluctuations as a result of, among other factors, 
general credit and capital market conditions and changes in market sentiment regarding the operations, business and financing 
strategies of NEE, its subsidiaries and its affiliates. 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. 
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Widespread public health crises and epidemics or pandemics may have material adverse impacts on NEE’s and FPL's 
business, financial condition, liquidity, results of operations and prospects. 

NEE and FPL are subject to the impacts of widespread public health crises, epidemics and pandemics, including, but not limited 
to, impacts on the global, national or local economy, capital and credit markets, NEE's and FPL's workforce, customers and 
suppliers. There is no assurance that NEE's and FPL's businesses will be able to operate without material adverse impacts 
depending on the nature of the public health crisis, epidemic or pandemic. The ultimate severity, duration and impact of public 
health crises, epidemics and pandemics cannot be predicted. Additionally, there is no assurance that vaccines, or other 
treatments, are or will be widely available or effective, or that the public will be willing to participate, in an effort to contain the 
spread of disease. Actions taken in response to such crises by federal, state and local government or regulatory agencies may 
have a material adverse impact on NEE's and FPL's business, financial condition, liquidity, results of operations and prospects. 

ItemIB. Unresolved Staff Comments 

None 

Item 1C. Cybersecurity 

Risk Management and Strategy 

Cybersecurity risk management is included in NEE's, including FPL's, overall risk management program. NEE, including FPL, 
operates a cybersecurity program which, among other objectives, seeks to identify potential unauthorized occurrences on or 
conducted through the electronic information resources owned or used by NEE or FPL (information systems) that may result in 
adverse effects on the confidentiality, integrity or availability of its information systems or any information residing on those 
systems (cybersecurity threats) as well as on its operations. The cybersecurity program includes controls to reduce the risk and 
potential impact of a cybersecurity incident and to align its processes, controls and implemented technologies with industry 
standard frameworks and regulations. In addition, outside experts assess NEE's, including FPL’s, cybersecurity program 
capabilities, technology environment and security controls to regularly evaluate effectiveness. 

NEE, including FPL, operates a cybersecurity operations center and has cyber threat intelligence capability to identify, monitor, 
detect and respond to cybersecurity threats which is led by a cybersecurity incident response team. NEE, including FPL, uses 
these resources, and leverages third-party resources, to identify cybersecurity threats and monitor for anomalies that may result 
in cybersecurity incidents on its systems, and monitors for impacts to its vendors or suppliers. Assessment of incidents includes, 
but is not limited to, analysis of the urgency and operational or business impact of an incident and the status and effectiveness of 
incident defenses. NEE, including FPL, invests in personnel and technologies with the objective of limiting the frequency and 
impact of cybersecurity incidents. Following documented cybersecurity incident response procedures, the cybersecurity incident 
response team escalates information about cybersecurity incidents depending on circumstances to oversight committees and 
personnel charged with managing specific aspects of cybersecurity risk, including, among others, the Cybersecurity and 
Resiliency Committee, the Cybersecurity Governance Executive Committee and NEE's Board of Directors. 

NEE, including FPL, conducts periodic desktop exercises and an annual cybersecurity drill with the participation from time to time 
of local, state and U.S. federal agencies to test its capability of dealing with a simulated cyberattack. NEE, including FPL, also 
participates in industry forums and various trade groups, as well as in NERC activities, to learn and apply these incident 
preparedness learnings to its cybersecurity policies and procedures. 

NEE, including FPL, uses third parties to periodically assess the extent to which its cybersecurity risk management protocols 
align with the U.S. Department of Energy’s Cybersecurity Capability Maturity Model standard. Certain functions within NEE, 
including FPL, are required to comply with certain regulatory standards that are designed to protect against cybersecurity 
incidents, including the NERC Critical Infrastructure Protection standards, as well as the NRC cybersecurity protection standards. 
Further, NEE, including FPL, has a cybersecurity training program and a mock phishing program to educate and train employees 
on potential cybersecurity risks and on privacy and data protection. Given geopolitical events, NEE, including FPL, continues to 
take steps to defend against cybersecurity threats to its critical infrastructure, including communications with personnel to ensure 
heightened awareness of increased cybersecurity threats worldwide. 

The cybersecurity capabilities of third-party vendors providing services to NEE or FPL or accessing NEE's or FPL's systems or 
data are evaluated as part of the new vendor establishment process. NEE, including FPL, retains the right to audit vendors for 
cybersecurity of products and services. Where applicable in NEE's or FPL's contracts with third-party vendors accessing its 
systems or data, standard data security terms and conditions are utilized and minimum amounts of insurance coverage based on 
the risk of exposure are required. 

NEE, including FPL, operates U.S. critical infrastructure. There have been cyberattacks and other physical attacks within the 
energy industry on energy infrastructure such as substations, gas pipelines and related assets and there may be such attacks in 
the future. In addition, the advancement of artificial intelligence has given rise to new security risks. Although there have been no 
cybersecurity incidents or threats with a material impact on NEE’s nor FPL’s business strategy, results of operations, or financial 
condition, NEE's or FPL's information technology systems could fail or be breached, and such systems could be inoperable, 
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causing NEE and FPL to be unable to fulfill critical business operations. The disclosures herein should be reviewed with the risk 
factors included in Item 1A. 

Governance 

The vice president and chief information officer, the vice president cybersecurity and the executive director cybersecurity are 
responsible for assessing and managing material risks from cybersecurity threats. They have careers that represent more than 
50 years of combined experience related to the management and protection of technologies. These individuals participate in or 
receive updates from not only the cybersecurity incident response team but also cybersecurity oversight committees, such as the 
Cybersecurity and Resiliency Committee comprised of various members of management, including the executive vice president 
and chief risk officer, presidents and chief executive officers of FPL and NEER, the executive vice president, finance and chief 
financial officer and the executive vice president, chief legal, environmental & federal regulatory affairs officer, and the 
Cybersecurity Governance Executive Committee comprised of various members of management, including the vice president, 
internal audit and the executive director, emergency preparedness. These committees are charged with governing cybersecurity, 
cyber risks and resilience activities as well as the cyber and physical security policies and programs for NEE and its subsidiaries. 

NEE's Board of Directors is responsible for the oversight of risks from cybersecurity threats and receives cybersecurity reports 
from NEE’s vice president and chief information officer and its vice president cybersecurity. The cybersecurity reports to the 
Board of Directors include various information, such as updates on the cybersecurity threat landscape, risk assessments, 
mitigation plans, including cyber defenses, notable incidents and a summary of the annual cyber drill results. Significant active 
cybersecurity incidents and threats are communicated to the Board of Directors as they occur. 

Item 2. Properties 

See Item 1. Business - FPL and Item 1. Business - NEER for a description of principal properties. 

Character of Ownership 

Substantially all of FPL's properties are subject to the lien of FPL's mortgage, which secures most long-term 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. Subsidiaries within the NEER segment have ownership interests in 
entities that own generation facilities, pipeline facilities and transmission assets and a number of those facilities and assets are 
encumbered by liens securing various financings. Additionally, the majority of NEER's generation facilities, pipeline facilities and 
transmission lines are located on land under easement, rights-of-way or leased from owners of private property or governmental 
entities. See Note 7 - FPL and - NEER. 

Item 3. Legal Proceedings 

See Note 15 - Legal Proceedings. 

With regard to environmental proceedings to which a governmental authority is a party, NEE's and FPL's policy is to disclose any 
such proceeding if it is reasonably expected to result in monetary sanctions of greater than or equal to $1 million. 

Item 4. Mine Safety Disclosures 

Not applicable 

PART II 

Item 5. Market for Registrants' Common Equity, Related Stockholder Matters and Issuer Purchases of 
Equity Securities 

Common Stock Data. All of FPL's common stock is owned by NEE. NEE's common stock is traded on the New York Stock 
Exchange under the symbol "NEE." As of January 31, 2025, there were 13,160 holders of record of NEE's common stock. The 
amount and timing of dividends payable on NEE's common stock are within the sole discretion of NEE's Board of Directors. The 
Board of Directors reviews the dividend rate at least annually (generally in February) to determine its appropriateness in light of 
NEE's financial position and results of operations, legislative and regulatory developments affecting the electric utility industry in 
general and FPL in particular, competitive conditions, change in business mix and any other factors the Board of Directors deems 
relevant. In February 2025, NEE announced that it would increase its quarterly dividend on its common stock from $0,515 per 
share to $0.5665 per share. 
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Issuer Purchases of Equity Securities. Information regarding purchases made by NEE of its common stock during the 
three months ended December 31, 2024 is as follows: 

Total Maximum Number of 
Number Average Total Number of Shares Shares that May Yet be 

of Shares Price Paid Purchased as Part of a Purchased Under the 
Period Purchased*’’ Per Share Publicly Announced Program Program(b’ 

10/1/24-10/31/24 — $ — — 180,000,000 

11/1/24- 11/30/24 4,053 $ 76.35 — 180,000,000 

12/1/24-12/31/24 — $ — * — 180,000,000 

Total _ 4,053 $ 76.35 _ =_ 

(a) Includes shares of common stock withheld from employees to pay certain withholding taxes upon the vesting of stock awards granted to such employees under 
the NextEra Energy, Inc. 2021 Long Term Incentive Plan. 

(b) In May 2017, NEE's Board of Directors authorized repurchases of up to 45 million shares of common stock (180 million shares after giving effect to the four-for-
one stock split of NEE common stock effective October 26, 2020) over an unspecified period. 

Item 6. Reserved 
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations 

OVERVIEW 

NEE’s operating performance is driven primarily by the operations of its two principal businesses, FPL, which serves more than 
six million customer accounts in Florida and is one of the largest electric utilities in the U.S., and NEER, which together with 
affiliated entities is the world's largest generator of renewable energy from the wind and sun based on 2024 MWh produced on a 
net generation basis, as well as a world leader in battery storage capacity. The table below presents net income (loss) 
attributable to NEE and earnings (loss) per share attributable to NEE, assuming dilution, by reportable segment, FPL and NEER. 
Corporate and Other is primarily comprised of the operating results of other business activities, as well as other income and 
expense items, including interest expense, and eliminating entries, and may include the net effect of rounding. See Note 16 for 
additional segment information. The following discussion 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. 

Earnings (Loss) Per Share 
Net Income (Loss) Attributable Attributable to NEE, 

to NEE Assuming Dilution 

Years Ended December 31 , Years Ended December 31 , 

2024 2023 2022 2024 2023 2022 

(millions) 

FPL $ *4,543 $ 4,552 $ 3,701 $ 2.21 $ 2.24 $ 1.87 

NEER<a > 2,299 3,558 285 1.12 1.75 0.14 

Corporate and Other 104 (800) 161 _ 0.04_ (0.39) _ 0,09 

NEE $ 6,946 $ 7,310 $ 4,147 $ 3.37 $ 3.60 $ 2,10 

(a) NEER’s results reflect an allocation of Interest expense from NEECH to NextEra Energy Resources based on a deemed capital structure of 70% debt and 
differential membership Interests sold by NextEra Energy Resources' subsidiaries. 

For the five years ended December 31, 2024, NEE delivered a total shareholder return of approximately 33.2%, compared to the 
S&P 500's 97.0% return, the S&P 500 Utilities' 37.7% return and the Dow Jones U.S. Electricity's 40.0% return. The historical 
stock performance of NEE's common stock shown in the performance graph below is not necessarily indicative of future stock 
price performance. 

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN* 
Among NextEra Energy, Inc., the S&P 500 Index, 

the S&P 500 Utilities Index and the Dow Jones US Electricity Index 

$50 

en 

NextEra Energy, Inc. 100.00 130.08 160.51 146.74 109.62 133.19 
S&P 500 100.00 118.40 152.39 124.79 157.59 197.02 
S&P 500 Utilities 100.00 100.48 118.24 120.09 111.59 137.73 
Dow Jones US Electricity 100.00 100.18 117.58 119.15 110.07 139.99 

12/19 12/20 12/21 12/22 1 2/23 12/24 

—a— NextEra Energy, Inc. —•—S&P 500 — S&P 500 Utilities - Dow Jones US Electricity 

*$100 invested on 12/31/19 in stock or index, including reinvestment of dividends. 
Fiscal year ending December 31 

Copyright© 2025 Standard & Poors, a division of S&P Global. Ail rights reserved. 
Copyright© 2025 S&P Dow Jones Indices LLC. a division of S&P Global. All rights reserved. 
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Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management also uses earnings adjusted for certain items 
(adjusted earnings), a non-GAAP financial measure, internally for financial planning, analysis of performance, 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 that adjusted earnings provide a more meaningful representation of NEE's 
fundamental earnings power. Although these amounts are properly reflected 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. 

The following table provides details of the after-tax adjustments to net income considered in computing NEE's adjusted earnings 
discussed above. 

Years Ended December 31, 

2024 2023 2022 

(millions) 

Net gains (losses) associated with non-qualifying hedge activity*’’ £ $ 666 $ 1,497 $ (696) 

Differential membership interests-related — NEER $ (5) $ (49) $ (87) 

XPLR investment gains, net —NEER® * $ (852) $ (963) $ 186 

Gain on disposal of a business*0’ $ — $ 306 $ — 
” f -

Change in unrealized gains (losses) on equity securities held in NEER's nuclear decommissioning 
funds and OTTI, net -NEER _ $ 74 $ 116 $ (324) 

Impairment charges related to investment in Mountain Valley Pipeline - NEER(d) $ — $ (38) $ (674) 

(a) For 2024, 2023 and 2022, approximately $36 million of losses, $1,729 million of gains and $1,257 million of losses, respectively, are included in NEER's net 
income; the balance is included in Corporate and Other. The change in non-qualifying hedge activity is primarily attributable to changes in forward power and 
natural gas prices, interest rates and foreign currency exchange rates, as well as the reversal of previously recognized unrealized mark-to-market gains or 
losses as the underlying transactions were realized. 

(b) See Note 4 - Nonrecurring Fair Value Measurements for a discussion of impairment charges related to the investment in XPLR in 2024 and 2023. 
(c) For 2023, approximately $300 million of gains are included in FPL's net income; the balance is included in NEER. See Note 1 - Disposal of Businesses/Assets 

for a discussion of the sale of FPL's ownership interest in its Florida City Gas business (FCG). 
(d) See Note 4 - Nonrecurring Fair Value Measurements for a discussion of the impairment charge in 2022 related to the investment in Mountain Valley Pipeline, 

LLC (Mountain Valley Pipeline). 

NEE segregates into two categories unrealized mark-to-market gains and losses and timing impacts related to derivative 
transactions. The first category, referred to as non-qualifying hedges, represents certain energy derivative, interest rate derivative 
and foreign currency 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 certain of the positions are generally 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 impact of the non-qualifying hedges as a meaningful measure of current period performance. The second category, 
referred to as trading activities, which is included in adjusted earnings, represents the net unrealized effect of actively traded 
positions entered into to take advantage of expected market price movements and all other commodity hedging activities. At 
FPL, substantially all changes in the fair value of energy derivative transactions are deferred as a regulatory asset or liability until 
the contracts are settled, and, upon settlement, any gains or losses are passed through the fuel clause. See Note 3. 

2024 Summary 

Net income attributable to NEE for 2024 was lower than 2023 by $364 million, or $0.23 per share, assuming dilution, due to 
lower results at NEER and FPL, partly offset by higher results at Corporate and Other. 

FPL's net income decreased by $9 million in 2024 primarily driven by the absence of the gain on sale of FPL's ownership interest 
in the FCG business in 2023 and a lower earned regulatory ROE in 2024, partly offset by continued investments in plant in 
service and other property. 

NEER's results decreased in 2024 primarily driven by unfavorable non-qualifying hedge activity compared to 2023, partly offset 
by higher earnings from new investments. In 2024, NEER added approximately 1,365 MW of new wind generating capacity, 
2,507 MW of solar generating capacity and 755 MW of battery storage capacity and increased its backlog of contracted 
renewable development projects. 
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Corporate and Other's results in 2024 increased primarily due to favorable non-qualifying hedge activity. 

NEE and its subsidiaries require funds to support and grow their businesses. These funds are primarily provided by cash flows 
from operations, borrowings or issuances of short- and long-term debt and, from time to time, issuances of equity securities, 
proceeds from differential membership investors, and sales of tax credits and ownership interests in assets/businesses. See 
Liquidity and Capital Resources. 

RESULTS OF OPERATIONS 

Net income attributable to NEE for 2024 was $6.95 billion compared to $7.31 billion in 2023. In 2024, net income attributable to 
NEE decreased primarily due to lower results at NEER and FPL, partly offset by higher results at Corporate and Other. The 
comparison of the results of operations for the years ended December 31, 2023 and 2022 are included in Management's 
Discussion in NEE's and FPL's Annual Report on Form 10-K for the year ended December 31 ,2023. 

NEE's effective income tax rate for 2024 and 2023 was approximately 6% and 14%, respectively. The rates for both years reflect 
the impact of renewable energy tax credits. See Note 5. 

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 2024 and 2023 was $4,543 million and $4,552 
million, respectively, representing a decrease of $9 million. The decrease was primarily driven by the absence of the gain on sale 
of FPL's ownership interest in the FCG business in 2023 and a lower earned regulatory ROE in 2024, partly offset by higher 
earnings from investments in plant in service and other property. Such investments grew FPL's average rate base by 
approximately $6.1 billion in 2024 and reflect, among other things, solar generation additions and ongoing transmission and 
distribution additions. 

In December 2024, the FPSC approved FPL's request to begin a surcharge to recover eligible storm costs and replenish the 
storm reserve totaling approximately $1.2 billion for twelve months beginning in January 2025, related to Hurricanes Debby, 
Helene and Milton which impacted FPL's service area in 2024. During 2024, FPL completed a twelve-month interim storm 
restoration surcharge that began in April 2023 for eligible storm restoration costs and the replenishment of the storm reserve of 
approximately $1.3 billion, primarily related to Hurricanes Ian and Nicole which impacted FPL's service area in 2022. See Note 1 
- Storm Funds, Storm Reserves and Storm Cost Recovery. 

The use of reserve amortization is permitted by the 2021 rate agreement. See Item 1. Business - FPL - FPL Regulation - FPL 
Electric Rate Regulation - Base Rates - Base Rates Effective January 2022 through December 2025 for additional information 
on the 2021 rate agreement. In order to earn a targeted regulatory ROE, subject to limitations associated with the 2021 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 must be adjusted, in part, by reserve amortization to earn the targeted regulatory 
ROE. In certain periods, reserve amortization is 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 revenue and costs not recoverable from retail 
customers. In 2024 and 2023, FPL recorded reserve amortization of approximately $328 million and $227 million, respectively. 
See Depreciation and Amortization Expense below. FPL's earned regulatory ROE for 2024 and 2023 was approximately 11.40% 
and 11.80%, respectively. 

In March 2024, the FPSC issued a supplemental final order regarding FPL's 2021 rate agreement. An April 2024 appeal of the 
order filed with the Florida Supreme Court by certain intervenors remains pending. See Note 1 - Rate Regulation. 

During 2024, operating revenues decreased $1,346 million primarily related to lower storm cost recovery revenues and lower fuel 
cost recovery revenues, partly offset by an increase in retail base revenues. 

Retail Base 

FPL’s retail base revenues for 2024 and 2023 reflect the 2021 rate agreement. Retail base revenues increased approximately 
$272 million during the year ended December 31, 2024 primarily related to an increase of 1.9% in the average number of 
customer accounts and new retail base rates through its SoBRA mechanism under the 2021 rate agreement. The increases were 
partly offset by a decrease of approximately 0.5% in the average usage per retail customer primarily driven by unfavorable 
weather when compared to the prior year. See Note 1 - Rate Regulation. 

In December 2024, FPL filed a formal notification with the FPSC indicating its intent to initiate a base rate proceeding. See 
Item 1. Business - FPL - FPL Regulation - FPL Electric Rate Regulation - Base Rates for additional information on the details of 
FPL’s formal notification. 
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Cost Recovery 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 certain solar, environmental projects, storm 
protection plan investments and the unamortized balance of the regulatory asset associated with FPL's acquisition of certain 
generation facilities. See Item 1. Business - FPL - FPL Regulation - FPL Electric Rate Regulation - Cost Recovery Clauses. 
Under-recovery or over-recovery 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 flows. The change from a net under-recovery of cost 
recovery clauses at December 31, 2023 to a net over-recovery of cost recovery clauses at December 31, 2024 impacting FPL's 
operating cash flows was approximately $1,016 million, primarily related to lower fuel prices. 

The decrease in operating revenues in 2024 reflects lower storm cost recovery revenues of approximately $1,090 million 
primarily associated with the completion of surcharges for Hurricanes Ian and Nicole, as discussed above. The decrease in 
operating revenues in 2024 was also impacted by a decrease in fuel cost recovery revenues of approximately $526 million 
primarily as a result of lower fuel and energy prices. In 2024 and 2023, cost recovery clauses contributed approximately $417 
million and $369 million, respectively, to FPL’s net income. 

Other Items Impacting FPL's Consolidated Statements of Income 

Fuel, Purchase Power and Interchange Expense 
Fuel, purchased power and interchange expense decreased $573 million in 2024 primarily related to lower fuel and energy 
prices. 

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

Years Ended December 31, 

2024 2023 

(millions) 

Reserve amortization recorded under the 2021 rate agreement | $ (328) $ (227) 

Other depreciation and amortization recovered under base rates (excluding reserve amortization) and 
other 2,667 2,468 

Depreciation and amortization primarily recovered under cost recovery clauses and storm-recovery cost 
amortization 488 1,548 

Total J_ 2,827 J_ 3,789 

Depreciation expense decreased $962 million during 2024 primarily reflecting lower amortization of deferred storm costs, 
primarily associated with Hurricanes Ian and Nicole as discussed above, of approximately $1,089 million and lower reserve 
amortization, partly offset by increased depreciation related to higher plant in service balances. Reserve amortization, or reversal 
of such amortization, reflects adjustments to accrued asset removal costs provided under the 2021 rate agreement in order to 
achieve the targeted regulatory ROE. Reserve amortization is recorded as either an increase or decrease to accrued asset 
removal costs which is reflected in noncurrent regulatory assets on NEE’s and FPL's consolidated balance sheets. At December 
31 ,2024, approximately $895 million of reserve amortization remains available under the 2021 rate agreement. 

Gains on Disposal of Businesses/Assets - net 
In 2023, gains on disposal of businesses/assets - net primarily relate to the sale of ownership interests in the FCG business. 
See Note 1 - Disposal of Businesses/Assets. 
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NEER: Results of Operations 

NEER owns, develops, constructs, manages and operates electric generation facilities in wholesale energy markets in the U.S. 
and Canada and also includes assets and investments in other clean energy businesses, such as battery storage and natural 
gas pipelines. NEER also provides full energy and capacity requirements services, engages in energy-related commodity 
marketing and trading activities, owns, develops, constructs and operates rate-regulated transmission facilities and transmission 
lines and invests in natural gas, natural gas liquids and oil production assets. NEER's net income less net loss attributable to 
noncontrolling interests for 2024 and 2023 was $2,299 million and $3,558 million, respectively, resulting in a decrease in 2024 of 
$1 ,259 million. The primary drivers, on an after-tax basis, of the change are in the following table. 

Increase (Decrease) 
From Prior Period 

Year Ended December 31, 2024 
(millions) 

New investments*’1 f $ 983 
Existing clean energy*’1 31 
Customer supply(b) J ’ (230) 
NEET*” _ 10 
Other, including interest expense, corporate general and administrative expenses and other investment 

income _ (395) 
Change in non-qualifying hedge activity*01 (1,765) 
Change in unrealized gains/losses on equity securities held in nuclear decommissioning funds and OTTI, 

net*01 (42) 
XPLR investment gains, net(cl 111 
Impairment charges related to investment in Mountain Valley Pipeline*01 f ' 38 
Change in net income less net loss attributable to noncontrolling interests $_ (1,259) 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with renewable energy tax credits for 
wind, solar and storage projects, as applicable (see Note 1 - Income Taxes and - Noncontrolling Interests and Note 5), but excludes allocation of interest 
expense and corporate general and administrative expenses except for an allocated credit support charge related to guarantees Issued to conduct business 
activities. Results from projects, pipelines and rate-regulated transmission facilities and transmission lines are included in new investments during the first 
twelve months of operation or ownership. Project results, including repowered wind projects, and pipeline results are included in existing clean energy and rate-
regulated transmission facilities and transmission lines are included in NEET beginning with the thirteenth month of operation or ownership. 

(b) Excludes allocation of interest expense and corporate general and administrative expenses except for an allocated credit support charge related to guarantees 
issued to conduct business activities and includes natural gas, natural gas liquids and oil production results. 

(c) See Overview - Adjusted Earnings for additional information. 

New Investments 
Results from new investments in 2024 increased primarily due to higher earnings related to new wind and solar generation and 
battery storage facilities that entered service during or after 2023. 

Other Factors 
Supplemental to the primary drivers of the changes in NEER's results 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 2024 decreased $2,130 million primarily due to: 
• the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $66 million of 

losses during 2024 compared to $2,529 million of gains for 2023), 
partly offset by, 
• revenues from new investments of $494 million. 

Operating Expenses - net 
Operating expenses - net for 2024 increased $932 million primarily due to increases of $568 million in depreciation and 
amortization expenses, $175 million in O&M expenses and $119 million in fuel, purchased power and interchange expenses. The 
increases were primarily associated with growth across the NEER businesses and higher depletion related to natural gas and oil 
production. 

Gains on Disposal of Businesses/Assets - net 
In 2024, the change in gains on disposal of businesses/assets - net primarily reflect the September 2024 sales of ownership 
interests in connection with the pipeline joint venture and the renewable assets joint venture. See Note 1 - Disposal of 
Businesses/Assets. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $267 million and $649 million of equity in losses of equity method investees in 2024 and 2023, respectively. 
The change in 2024 primarily reflects a 2024 impairment charge of approximately $0.8 billion ($0.6 billion after tax) compared to 
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a 2023 impairment charge of $1 .2 billion ($0.9 billion after tax) related to the investment in XPLR (see Note 4 - Nonrecurring Fair 
Value Measurements). 

Income Taxes 
NEER's effective income tax rate for 2024 and 2023 was approximately (165)% and 7%, respectively, and is primarily based on 
the composition of pretax income in 2024 and 2023 as well as the impact of renewable energy tax credits. PTCs from wind and 
solar projects and ITCs from solar, battery storage and certain wind projects are included in NEER’s earnings. PTCs are 
recognized as wind and solar energy is generated and sold based on a per kWh rate prescribed in applicable federal and state 
statutes. During the year ended December 31, 2024, renewable energy tax credits increased by approximately $477 million 
reflecting growth in NEER's business. See Note 1 - Income Taxes for a discussion of renewable energy tax credits, Note 5 and 
Note 16. 

Corporate and Other: Results of Operations 

Corporate and Other is primarily comprised of the operating results of other business activities, as well as corporate interest 
income and expenses. Corporate and Other allocates a portion of NEECH's corporate interest expense to NextEra Energy 
Resources. Interest expense is allocated based on a deemed capital structure of 70% debt and differential membership interests 
sold by NextEra Energy Resources' subsidiaries. 

Corporate and Other's results increased $904 million during 2024 primarily due to favorable after-tax impacts of approximately 
$934 million, as compared to the prior year, related to non-qualifying hedge activity as a result of changes in the fair value of 
interest rate derivative instruments used to manage interest rate and foreign currency exchange rate risk associated primarily 
with outstanding and expected future debt issuances and borrowings (see Note 3). 

LIQUIDITY AND CAPITAL RESOURCES 

NEE and its subsidiaries require funds to support and grow their businesses. These funds are used for, among other things, 
working capital (see Note 1 - Storm Funds, Storm Reserves and Storm Cost Recovery), capital expenditures (see Note 15 -
Commitments), investments in or acquisitions of assets and businesses (see Note 6), payment of maturing debt and related 
derivative obligations (see Note 13 and Note 3) 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 of short- and long-term debt (see Note 13) and, from time to time, equity securities, 
proceeds from differential membership investors, sales of renewable energy tax credits (see Note 1 - Income Taxes) and sales 
of ownership interests in assets/businesses (see Note 1 - Disposal of Businesses/Assets), 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 in XPLR. Under the program, 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. The 
purpose of the program is not to cause XPLR'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, 2024, the dollar value of units that may yet be purchased by 
NEE under this program was $114 million. At December 31, 2024, NEE had an approximately 52.6% noncontrolling interest in 
XPLR, primarily through its limited partner interest in XPLR OpCo. 
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Cash Flows 

NEE's sources and uses of cash for 2024, 2023 and 2022 were as follows: 

Sources of cash: 

Cash flows from operating activities 

tasuanc*» Of long-term debt. Including premium* and discounts r

Proceeds from differential membership investors 

Proceeds from the sale of Florida City Gas business f 
Sale of independent power and other investments of NEER 

Issuances of common stock/equity units f 
Net increase in commercial paper and other short-term debt 

Cash swept from related parties - net f 
Other sources - net 

Total sources of cash ® 

Uses of cash: 

Capital expenditures, independent power and other investments and nuclear fuel purchases 

Retirements of long-term debt 

Net decrease in commercial paper and other short-term debt 

Payments to differential membership investors 

Repayments of swept cash to related parties - net f 
Dividends on common stock 

Other uses - net f 
Total uses of cash 

Effects of currency translation on cash, cash equivalents and restricted cash J 
Net increase (decrease) in cash, cash equivalents and restricted cash 

Years Ended December 31, 

2024 2023 2022 

(millions) 

$ 13,260 $ 11,301 $ 8,262 

24,769 13,857 13,856 

2,257 2,745 4,158 

— 924 — 

2,659 1,883 1,564 

48 4,514 1,514 

— 2,308 957 

— *1,213 240 

— — 89 

42,993 38,745 ■ ,640 

(24,729) (25,113) (19,283) 

(10,113) (7,978) (4,525) 

(3,018) — — 

(740) (75) (179) 

(1,371) ’ — — 

(4,235) (3,782) (3,352) 

_ (791) (1,814) (1,169) 

(44,997) (38,762) (28,508) 

_ (14) _ W _ (7) 

$ (2,018) J_ (21) $ 2,125 

For significant financing activity that occurred subsequent to December 31, 2024, see Note 13. 

NEE's primary capital requirements are for expanding and enhancing FPL's electric system and generation facilities to continue 
to provide reliable service to meet customer electricity demands and for funding NEER's investments in independent power and 
other projects. See Note 15 - Commitments for estimated capital expenditures in 2025 through 2029. 

The following table provides a summary of capital investments for 2024, 2023 and 2022. 

FPL: ' 

Generation: 

New f 
Existing 

Transmission and distribution 

Nuclear fuel 

GanMl and other £ 

Other, primarily change in accrued property additions and the exclusion of AFUDC - equity 

Total 

NEER: 

Wind J 

Solar (includes solar plus battery storage projects) 

Other clean energy | 

Nuclear (includes nuclear fuel) 

Customer supply — natural gas and oil production ]| 

Rate-regulated transmission 

ther 1 
Total 

Corporate and Other £ 

Total capital expenditures, independent power and other investments and nuclear fuel purchases 

Years Ended December 31, 

2024 2023 2022 
(millions) 

$ 2,479 $ *3,163 $ 2,079 

967 1,441 1,804 

4,425 *4,292 4,553 

222 98 118 

636 688 581 

(515) (282) _ 50 

8,214_ 9,400_ 9,185 

4.355 UMnr 793 .481 

7,327 5,448 2,880 

2,213 2,837 1,052 

344 228 214 

1,167 ”l,575 1,215 

650 317 431 

336 454 372 

16,392_ 15,652_ 9,645 

123 61 453 

$ 24,729 $ 25,113 $ 19,283 
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Liquidity 

At December 31, 2024, NEE’s total net available liquidity was approximately $18.0 billion. The table below provides the 
components of FPL's and NEECH's net available liquidity at December 31, 2024. 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 

Syndicated revolving credit facilities'8’ F $ 3,420 $ 10,667 $ 14,087 2025 — 2029 2025 — 2029 

Issued letters of credit _ (4) (708) _ (712) 

p . 3,416 9,959 13,375 1

Bilateral revolving credit facilities'6’ J 1,080 3,250 4,330 2025 — 2027 2025 — 2027 

Borrowings 11” — _ —_ — 

1,080 3,250 4,330 

Letter of credit facilities"’ F — 3,854 3,854 2025 - 2027 

Issued letters of credit _ — (2,930) (2,930) 

—_ 924_ 924 

Subtotal F 4,496 14,133 18,629 

Cash and cash equivalents J 32 1,451 1,483 

Commercial paper and other short-term borrowings outstanding (1,430) (457) (1,887) 

Cash swept from unconsolidated entities * _ —_ (250) (250) 

Net available liquidity $ 3,098 $ 14,877 $ 17,975 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,200 million ($450 million for FPL and $2,750 
million for NEECH). The entire amount of the credit facilities is available for general corporate 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 syndicated 
revolving credit facilities are also available to support the purchase of $1,663 million of pollution control, solid waste disposal and industrial development 
revenue bonds in the event they are tendered by Individual bondholders and not remarketed prior to maturity as well as the repayment of approximately $1,979 
million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. As of December 31, 2024, 
approximately $575 million of FPL's and $5,422 million of NEECH's syndicated revolving credit facilities expire over the next 12 months. 

(b) Only available for the funding of loans. As of December 31, 2024, approximately $925 million of FPL's and $2,600 million of NEECH's bilateral revolving credit 
facilities expire over the next 12 months. 

(c) Only available for the issuance of letters of credit. As of December 31, 2024, approximately $1,180 million of the letter of credit facilities expire over the next 12 
months. 

Approximately 74 banks, located globally, participate in FPL's and NEECH’s revolving credit facilities, with no one bank providing 
more than 5% 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 letter 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 of funded debt to total 
capitalization that does not exceed a stated ratio. The FPL and NEECH revolving credit facilities also contain default and related 
acceleration provisions relating to, among other things, 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, 2024, each of NEE and FPL was in 
compliance with its required ratio. 

Capital Support 

Guarantees, Letters of Credit, Surety Bonds and Indemnifications (Guarantee Arrangements) 
Certain subsidiaries of NEE issue guarantees and obtain letters of credit and surety bonds, as well as provide indemnities, to 
facilitate commercial transactions with third parties and financings. Substantially all of the guarantee arrangements are on behalf 
of NEE’s consolidated subsidiaries, as discussed in more detail below. See Note 8 regarding guarantees of obligations on behalf 
of XPLR subsidiaries. NEE is not required to recognize liabilities associated with guarantee arrangements issued on behalf of its 
consolidated subsidiaries unless it becomes probable that they will be required to perform. At December 31, 2024, NEE believes 
that there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements and engineering, procurement and construction 
agreements, associated with the development, construction and financing of certain power generation facilities (see Note 1 -
Structured Payables) and a natural gas pipeline project, as well as a natural gas transportation agreement. Commitments 
associated with these activities are included in the contracts table in Note 15. 

In addition, at December 31, 2024, NEE subsidiaries had approximately $6.4 billion in guarantees related to obligations under 
PPAs and acquisition agreements, nuclear-related activities, payment obligations related to PTCs, support for NEER's retail 
electricity provider activities, as well as other types of contractual obligations (see Note 15 - Commitments). 
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In some instances, subsidiaries of NEE elect to issue guarantees instead of posting other forms of collateral required under 
certain financing arrangements, as well as for other project-level cash management activities. At December 31, 2024, these 
guarantees totaled approximately $1.8 billion and support, among other things, cash management activities, including those 
related to debt service and operations and maintenance service agreements, as well as 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 energy commodities. At December 31, 2024, 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, 2024) plus contract settlement net payables, net of collateral posted for obligations under these guarantees 
totaled approximately $1.6 billion. 

At December 31, 2024, subsidiaries of NEE also had approximately $5.6 billion of standby letters of credit and approximately 
$1.6 billion of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities 
are available to support substantially all of the standby letters of credit. 

In addition, as part of contract negotiations in the normal course of business, certain subsidiaries of NEE have agreed and in the 
future may agree to make payments to compensate or indemnify other parties, including those associated with asset divestitures, 
for possible unfavorable financial consequences resulting from specified events. The specified events may include, but are not 
limited to, an adverse judgment in a lawsuit, or the imposition of additional taxes due to a change in tax law or interpretations of 
the tax law. NEE is unable to estimate the maximum potential amount of future payments by its subsidiaries under some of these 
contracts because events that would obligate them to make payments have not occurred or, if any such event has occurred, they 
have not been notified of its occurrence. 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's operating subsidiaries 
other than FPL. NEE has fully and unconditionally guaranteed certain payment obligations of NEECH, including most of its debt 
and all of its debentures registered pursuant to the Securities Act of 1933 and commercial paper issuances, as well as most of its 
payment guarantees and indemnifications, and NEECH has guaranteed certain debt and other obligations of subsidiaries within 
the NEER segment. Certain guarantee 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 fully and unconditionally guarantees NEECH debentures pursuant to a guarantee agreement, dated as of June 1, 1999 
(1999 guarantee) and NEECH junior subordinated debentures pursuant to an indenture, dated as of September 1, 2006 (2006 
guarantee). The 1999 guarantee is an unsecured obligation of NEE and ranks equally and ratably with all other unsecured and 
unsubordinated indebtedness of NEE. The 2006 guarantee is unsecured and subordinate and junior in right of payment to NEE 
senior indebtedness (as defined therein). No payment on those junior subordinated debentures may be made under the 2006 
guarantee until all NEE senior indebtedness has been paid in full in certain circumstances. NEE's and NEECH’s ability to meet 
their financial obligations are primarily dependent on their subsidiaries’ net income, cash flows and their ability to pay upstream 
dividends or to repay funds to NEE and NEECH. The dividend-paying ability of some of the subsidiaries is limited by contractual 
restrictions which are contained in outstanding financing agreements. 

45 



Table of Contents 

Summarized financial information of NEE and NEECH is as follows: 

Operating revenues 
Operating income (loss) 

Net income (loss) 

Net income (loss) attributable to NEE/NEECH 

Total current assets 
Total noncurrent assets 

Total current liabilities 
Total noncurrent liabilities 

Redeemable noncontrolling interests 

Noncontrolling interests 

Year Ended December 31, 2024 

Issuer/ 
Guarantor NEECH NEE 
Combined'’' Consolidated"” Consolidated 11” 

(millions) 

* $ (2) $ 7,846 $ 24,753 

$ (331) $ 1,254 $ 7,479 

J $ (12) $ 1,156 $ 5,698 

$ (12) $ 2,405 $ 6,946 

December 31, 2024 

Issuer/ 
Guarantor NEECH NEE 
Combined’’1 Consolidated"” Consolidated"” 

(millions) 

J $ 557 $ 7,166 $ 11,951 

$ 2,625 $ 85,583 $ 178,193 

!• $ 6,563 $ 18,080 $ 25,355 

$ 33,793 $ 58,074 $ 103,928 

* $ — $ 401 $ 401 

$ — $ 10,359 $ 10,359 

(a) Excludes intercompany transactions, and investments in. and equity in earnings of, subsidiaries. 
(b) Information has been prepared on the same basis of accounting as NEE's consolidated financial statements. 

Shelf Registration 
In March 2024, 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. 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, depositary shares, stock purchase contracts, stock purchase units, warrants and guarantees related to 
certain of those securities. 
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Credit Ratings 

NEE’s liquidity, ability to access credit and capital markets, cost of borrowings and collateral posting requirements under certain 
agreements is dependent on its and its subsidiaries credit ratings. At February 14, 2025, Moody’s Investors Service, Inc. 
(Moody's), S&P Global Ratings (S&P) and Fitch Ratings, Inc. (Fitch) had assigned the following credit ratings to NEE, FPL and 
NEECH: 

Moody's*” S&P*” Fitch*” 

NEE:*” F

Corporate credit rating Baal A- A-

FPL:*” [ ’ 

Corporate credit rating A1 A A 

First mortgage bonds f Aa2 A+ AA-

Senior unsecured notes A1 A A+ 

Pollution control, solid waste disposal and industrial development revenue bonds*0’ VMIG-1/P-1 A-1 F1 

Commercial paper P-1 A-1 F1 

NEECH:00 * 

Corporate credit rating Baal A- A-

Debentures J* Baal BBB+ A-

Junior subordinated debentures Baa2 BBB BBB 

Commercial paper J P-2 A-2 F2 

(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 subject to 
revision or withdrawal at any time by the assigning rating organization. 

(b) The outlook indicated by each of Moody's. S&P and Fitch is stable. 
(c) Short-term ratings are presented as all bonds outstanding are currently paying a short-term interest rate. At FPL's election, a portion or all of the bonds may be 

adjusted to a long-term interest rate. 

NEE and its subsidiaries 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 credit 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 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 practical matter, the ability of NEE to pay 
dividends on its common stock is dependent upon, among other things, dividends paid to it by its subsidiaries. For example, FPL 
pays dividends to NEE in a manner consistent with FPL's long-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 
earnings that FPL can use to pay cash dividends on its common stock. The restricted amount may change based on factors set 
out in the mortgage. Other than this restriction on the payment of common stock dividends, the mortgage does not restrict FPL's 
use of retained earnings. At December 31, 2024, no retained earnings were restricted by these provisions of the mortgage and, 
in light of FPL's current financial condition and level of earnings, management does not expect that planned financing activities or 
dividends would be affected by these limitations. 

FPL may issue first mortgage bonds under its mortgage subject to its meeting an adjusted net earnings test set forth in the 
mortgage, which generally requires adjusted net earnings to be at least twice the annual interest requirements on, or at least 
10% of the aggregate principal amount of, FPL’s first mortgage bonds including those to be issued and all indebtedness of FPL 
that ranks prior or equal to the first mortgage bonds. At December 31, 2024, coverage for the 12 months ended December 31, 
2024 would have been approximately 7.5 times the annual interest requirements and approximately 3.3 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 after adjustments to offset property retirements, the amount of retired first mortgage bonds or qualified lien bonds and 
the amount of cash on deposit with the mortgage trustee. At December 31, 2024, FPL could have issued in excess of $36 billion 
of additional first mortgage bonds based on the unfunded property additions and retired first mortgage bonds. At December 31, 
2024, no cash was deposited with the mortgage trustee for these purposes. 
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In September 2006, NEE and NEECH executed a Replacement Capital Covenant (as amended, 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 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. NEECH's 3.50% Debentures, Series due April 1, 2029 have been 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 365 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 (as amended, 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. NEECH's 3.50% 
Debentures, Series due April 1, 2029 have been designated as the covered debt under the June 2007 RCC. The June 2007 
RCC provides that NEECH may redeem or purchase, or satisfy, discharge or defease (collectively, defease), and NEE and any 
majority-owned subsidiary of NEE or NEECH may purchase, any Series C junior subordinated debentures on or before June 15, 
2037, only to the extent that the principal amount defeased or the applicable redemption or purchase price does not exceed a 
specified amount raised from the issuance, during the 365 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. 

CRITICAL ACCOUNTING ESTIMATES 

Critical accounting estimates are those that NEE believes are both most important to the portrayal of its financial condition and 
results of operations, and require complex, subjective judgments, often as a result of the need to make assumptions about the 
effect of matters that are inherently uncertain. Judgments and uncertainties affecting the critical accounting estimates may result 
in materially different amounts being reported under different conditions or using different assumptions. NEE’s significant 
accounting policies, including those requiring critical accounting estimates, are described in Note 1 to the consolidated financial 
statements, which were prepared under GAAP. Further details regarding NEE's critical accounting estimates are as follows: 

Accounting for Derivatives and Hedging Activities 

NEE uses derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial risks 
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 expected future debt issuances and borrowings. In addition, NEE, through NEER, uses 
derivatives to optimize the value of its power generation and natural gas and oil production assets and engages in power and 
fuel 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 may require 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. 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 

Derivative instruments, when required to be marked to market, are recorded on the balance sheet at fair value using a 
combination of market and income approaches. Fair values for some of the longer-term contracts where liquid markets are not 
available are derived through the use of industry-standard valuation techniques, such as 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 date. 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 an income approach based on a 
discounted cash flows valuation technique utilizing the net amount of estimated future cash inflows and outflows related to the 

48 



Table of Conlcnls 

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 NextEra Energy Resources, 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 and 
the equity method investees’ related activity is recognized in equity in earnings (losses) of equity method investees in NEE's 
consolidated statements of income. 

For interest rate and foreign currency derivative instruments, all changes in the derivatives' fair value are recognized in interest 
expense and the equity method investees' related activity is recognized in equity in earnings (losses) of equity method investees 
in NEE's consolidated statements of income. NEE estimates the fair value of these derivatives using an income approach based 
on a discounted cash flows valuation technique utilizing observable inputs. 

Certain derivative 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 reflected in the non-qualifying hedge category in computing adjusted earnings and 
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 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. For additional information regarding derivative instruments, see Note 3, 
Overview and Energy Marketing and Trading and Market Risk Sensitivity. 

Accounting for Pension Benefits 

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its 
subsidiaries. Management believes that, based on actuarial assumptions and the well-funded status of the pension plan, NEE 
will not be required to make any cash contributions to the qualified pension plan in the near future. The qualified pension plan 
has a fully funded trust dedicated to providing benefits under the plan. NEE allocates net periodic income associated with the 
pension plan to its subsidiaries annually using specific criteria. 

Nature of Accounting Estimates 

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 an estimate of the average 
remaining life of employees/survivors as well as the 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 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 are 
classified as regulatory assets and liabilities at NEE in accordance with regulatory treatment. 
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Net periodic pension income is calculated using a number of actuarial assumptions. Those assumptions for the years ended 
December 31, 2024, 2023 and 2022 include: 

Discount rate 

Salary increase 

Expected long-term rate of return, net of investment management fees 

Weighted-average interest crediting rate 

2024 2023 2022 

4.88 % 

4.90 % 

8.00 % 

3.89 % 

5.05 % 

4.90 % 

8.00 % 

3.82 % 

2.87 % 

4.90 % 

7.35 % 

3.79 % 

In developing these assumptions, NEE evaluated input, including other qualitative and quantitative factors, from its actuaries and 
consultants, as well as information available in the marketplace. Discount rates are established using the full yield curve 
approach. 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 will continue to evaluate all of its actuarial 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 actuarial 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. 

The following table illustrates the effect on net periodic pension income of changing the critical actuarial assumptions discussed 
above, while holding all other assumptions constant: 

Expected long-term rate of return 

Discount rate 

Salary increase 

Increase (Decrease) in 2024 
Net Periodic Pension Income 

Change in 
Assumption_ NEE_ FPL 

(millions) 

0.5% $ 26 $ 16 

(0.5)% $ 1 $ 1 

0.5% $ (2) $ (1) 

NEE also utilizes actuarial assumptions about mortality to help estimate obligations of the pension plan. NEE has adopted the 
latest revised mortality tables and mortality improvement scales released by the Society of Actuaries, which did not have a 
material impact on the pension plan's obligation. 

See Note 12. 

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 Accounting Estimates 

The amount of future net cash flows, the timing of the cash flows and the determination of an appropriate interest rate all involve 
estimates and judgments about future 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. 
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Assumptions and Accounting Approach 

An impairment loss is required to be recognized if the carrying value of the asset exceeds the undiscounted future net cash flows 
associated with that asset. The impairment loss to be recognized is the amount by which the carrying value of the long-lived 
asset exceeds the asset’s fair value. In most instances, the fair value is determined by discounting estimated future cash flows 
using an appropriate interest rate. 

Carrying Value of Equity Method Investments 

NEE tests its equity method investments for impairment whenever events or changes in circumstances indicate that the fair value 
of the investment is less than the carrying value. 

Nature of Accounting Estimates 

Indicators of impairment may include, but are not limited to, a series of operating losses of an investee, the absence of an ability 
to recover the carrying amount of the investment, the inability of the investee to sustain an earnings capacity and a current fair 
value of an investment that may be less than its carrying value. If indicators of impairment exist, an estimate of the investment's 
fair value will be calculated. Approaches for estimating fair value include, among others, an income approach using a probability-
weighted discounted cash flows model, a market approach using an earnings before interest, taxes, depreciation and 
amortization (EBITDA) multiple model, and a market observable transaction. The probability assigned to each scenario as well 
as the cash flows and EBITDA multiple identified are critical in determining fair value. 

Assumptions and Accounting Approach 

An impairment loss is required to be recognized if the impairment is deemed to be other than temporary. Assessment of whether 
an investment is other than temporarily impaired involves, among other factors, consideration of the length of time that the fair 
value is below the carrying value, current expected performance relative to the expected performance when the investment was 
initially made, performance relative to peers, industry performance relative to the economy, credit rating, regulatory actions and 
legal and permitting challenges. If management is unable to reasonably assert that an impairment is temporary or believes that 
there will not be full recovery of the carrying value of its investment, then the impairment is considered to be other than 
temporary. Investments that are other than temporarily impaired are written down to their estimated fair value and cannot 
subsequently be written back up for increases in estimated fair value. Impairment losses are recorded in equity in earnings 
(losses) of equity method investees in NEE’s consolidated statements of income. See Note 4 - Nonrecurring Fair Value 
Measurements. 

Decommissioning and Dismantlement 

NEE accounts 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. NEE’s AROs relate primarily to decommissioning obligations of FPL's and NEER's nuclear units and to obligations 
for the dismantlement of certain of NEER's wind and solar facilities. 

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 also makes interest rate and rate of return projections on its investments in determining recommended funding 
requirements for nuclear decommissioning costs. Periodically, NEE is 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 AROs at December 31 ,2024 by approximately $208 million. 

Assumptions and Accounting Approach 

FPL - For ratemaking purposes, FPL accrues and funds for nuclear plant decommissioning costs over the expected service life 
of each unit based on studies that are approved by the FPSC. The most recent studies, filed in 2020, reflect, among other things, 
the expiration dates of the operating licenses for FPL’s nuclear units at the time of the studies. 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 a 
spent fuel settlement agreement, is estimated to be approximately $9.6 billion, or $2.5 billion expressed in 2024 dollars. The 
ultimate costs of decommissioning reflect the applications submitted to the NRC for the extension of St. Lucie Units Nos. 1 and 2 
licenses for an additional 20 years, as well as the license renewals for Turkey Point Units No. 3 and 4 approved in 2024. 
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FPL accrues the cost of dismantling its other generation 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, 2022. At December 31, 2024, FPL’s portion of the ultimate cost to dismantle its other generation units is 
approximately $2.5 billion, or $1.2 billion expressed in 2024 dollars. The majority of the dismantlement costs are not reported as 
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 amount of the ARO and the amount recorded for ratemaking purposes are reported as a 
regulatory asset or liability in accordance with regulatory accounting. 

The components of FPL’s decommissioning of nuclear plants, dismantlement of plants and other accrued asset removal costs 
are as follows: 

Nuclear Other Generation Plant Interim Removal 
Decommissioning Dismantlement Costs and Other Total 

December 31, December 31, December 31, December 31. 

2024 2023 2024 2023 2024 2023 2024 2023 

(millions) 

aros1”1 $ ¿59 $ i¿n $ fu $ an $ 5$ 5$ 2,295 ( 2,170 

Less capitalized ARO asset net of accumulated 
depreciation 58 59 82 28 — — 140 87 

Accrued asset removal costs,b| 509 480 191 182 (1,375) (1,023) *f^r*(S75) ) 

Asset retirement obligation regulatory expense 
difference’01 4,936 4,202 (130) (150) — — 4,806 4,052 

Accrued decommissioning, dismantlement and other 
accrued asset removal costs’01 $ 7,346 $ 6,505 $ 310 $ 287 $ (1,370) $ (1,018) $ 6,286 $ 5,774 

(a) See Note 11. 
(b) Included in noncurrent regulatory liabilities on NEE’s and FPL's consolidated balance sheets, except for $1,373 million and $1,021 million which are related to 

interim removal costs and are included in noncurrent regulatory assets as of December 31 ,2024 and 2023, respectively. See Note 1 - Rate Regulation. 
(c) Included in noncurrent regulatory liabilities on NEE’s and FPL’s consolidated balance sheets, except for $3 million and $14 million which are related to other 

generation plant dismantlement and are included in noncurrent regulatory assets as of December 31, 2024 and 2023, respectively. See Note 1 - Rate 
Regulation. 

(d) Represents total amount accrued for ratemaking purposes. 

NEER - NEER records liabilities for the present value of its expected nuclear plant decommissioning and its expected wind and 
solar facilities dismantlement costs which are determined using various internal and external data and applying a probability 
percentage to a variety of scenarios regarding the life of the plant and facilities, as well as the timing of decommissioning or 
dismantlement. The liabilities are being accreted using the interest method through the date decommissioning or dismantlement 
activities are expected to be complete. At December 31, 2024 and 2023, the AROs for decommissioning of NEER’s nuclear 
plants approximated $646 million and $607 million, respectively. 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 $9.8 billion, or $2.2 billion expressed in 2024 dollars. At 
December 31, 2024 and 2023, the AROs for dismantling certain of NEER’s wind facilities approximated $329 million and $296 
million, respectively, and for dismantling certain of NEER’s solar facilities approximated $315 million and $256 million, 
respectively. 

See Note 1 - Asset Retirement Obligations and - Decommissioning of Nuclear Plants, Dismantlement of Plants and Other 
Accrued Asset Removal Costs and Note 11. 

Regulatory Accounting 

Certain of NEE’s businesses are subject to rate regulation which results in the recording of regulatory assets and liabilities. See 
Note 1 - Rate Regulation for details regarding NEE’s regulatory assets and liabilities. 

Nature of Accounting Estimates 

Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through 
the ratemaking process. Regulatory assets and liabilities are included in rate base or otherwise earn (pay) a return on investment 
during the recovery period. 
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Assumptions and Accounting Approach 

Accounting guidance allows regulators to create assets and impose liabilities that would not be recorded by non-rate regulated 
entities. If NEE's rate-regulated entities, primarily 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 regulators, including the FPSC for FPL, have the authority to disallow recovery of costs that they consider excessive 
or imprudently incurred. Such costs may include, among others, fuel and O&M expenses, the cost of replacing power lost when 
generation facilities 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 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 physical and financial 
risks 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 natural gas and oil production assets and engages in power and fuel marketing and trading 
activities to take advantage of expected future favorable price movements. See Critical Accounting Policies and Estimates -
Accounting for Derivatives and Hedging Activities and Note 3. 

During 2023 and 2024, the changes in the fair value of NEE’s consolidated subsidiaries' energy contract derivative instruments 
were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Fair value of contracts outstanding at December 31, 2022 $ 1,177 $ (3,921) $ 16 $ (2,728) 

Reclassification to realized at settlement of contracts (369) 154 (9) (224) 
F 1 

Value of contracts acquired t 6 95 — 101 

Net option premium purchases (issuances) 183 17 — 200 

Changes in fair value excluding reclassification to realized 340 _ 2,178_ 5_ 2,523 

Fair value of contracts outstanding at December 31, 2023 1,337 (1,477) 12 (128) 

Reclassification to realized at settlement of contracts (373) 190 (24) (207) 

Value of contracts acquired 2 24 — 26 

Net option premium purchases (issuances) # (2) 23 — 21 

Changes in fair value excluding reclassification to realized 380 (284) 50 146 

Fair value of contracts outstanding at December 31, 2024 * 1,344 (1,524) 38 (142) 

Net margin cash collateral paid (received) _ (475) 
Total mark-to-market energy contract net assets (liabilities) at December 31 ,2024 ’ $_ 1,344 $ (1,524) ■ $_ 38 $_ (617) 

NEE’s total mark-to-market energy contract net assets (liabilities) at December 31, 2024 shown above are included on the 
consolidated balance sheets as follows: 

December 31, 
2024 

(millions) 

Current derivative assets . $ 734 

Noncurrent derivative assets 1,391 

Current derivative liabilities { ’ (960) 

Noncurrent derivative liabilities _ (1,782) 

NEE’s total mark-to-market energy contract net liabilities || _$_ (617) 
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The sources of fair value estimates and maturity of energy contract derivative instruments at December 31, 2024 were as 
follows: 

Maturity 

2025 2026 2027 2028 2029 Thereafter Total 

(millions) 
T .. ‘ 1 
Trading: 

Quoted prices in active markets for identical assets $(239) $14$ 5$ 66$ 45$ 33$ (76) 

Significant other observable inputs 448 257 185 54 25 (12) 957 

Significant unobservable inputs 145 24 4 2 9 279 463 

Total 354 295 194 122 79 300 1,344 

Owned Assets — Non-Qualifying: 

Quoted prices in active markets for identical assets (72) (48) (21) 3 3 6 (129) 

Significant other observable inputs (363) (313) (236) (118) (86) (169) (1,285) 

Significant unobservable inputs (22) (35) (42) (6) 13_ (18) (110) 

Total (457) (396) (299) (121) (70) _ (181) CL524) 

Owned Assets — FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets — — — — — — — 

Significant other observable inputs 4 — — — — — 4 

Significant unobservable inputs 27_ 6_ 1_ —_ _ —_ 34 

Total 31 6 1 — — — 38 

Total sources of fair value $ (72) $ (95) $ (104) $_ 1 $_ 9 $_ 119 $ (142) 

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 loss of market value based on a one-day holding period at a 95% confidence level using historical 
simulation methodology. The VaR figures are as follows: 

Non-Qualifying Hedges 
and Hedges in FPL Cost 

_ Trading181_ Recovery Clauses161_ Total_ 

FPL NEER NEE FPL NEER NEE FPL NEER NEE 

(millions) 

December 31, 2023 $ — $ 4 $ 4^$ 2 $ 114 $ 116 $ 2 $ 113 $ 111 

December 31, 2024 $ — $ 6$ 6$ 3$ 99$ 98$ 3$ 89 $88 

Average for the year ended December 31,2024 $ ** |t $ 100 - $ 100 $ 4 $ 00 99 

(a) The VaR figures for the trading portfolio include positions that are marked to market. Taking into consideration offsetting unmarked non-derivative positions, 
such as physical inventory, the trading VaR figures were approximately $6 million and $1 million at December 31, 2024 and 2023, respectively. 

(b) Non-qualifying hedges are employed to reduce the market risk exposure to physical assets or contracts which are not marked to market. The VaR figures for the 
non-qualifying hedges and hedges in FPL cost recovery clauses category do not represent the economic exposure to commodity 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 
outstanding and expected future 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. 
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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: 

NEE: 

Special use funds 

Other investments, primarily debt securities 

Long-term debt, including current portion 

Interest rate contracts — net unrealized gains (losses) 

FPL: 

Special use funds 

Long-term debt, including current portion 

December 31, 2024 December 31 ,2023 
Carrying Estimated Carrying Estimated 
Amount Fair Value(a) Amount FairValue<a>

(millions) 
r 

$ 2,294 $ 2,294 $ 2,222 $ 2,222 

$ 2,007 $ 2,007 $ 1,802* $ 1,802 

$ 80,446 $ 76,428 $ 68,306 $ 64,103 

$ 293 $ 293 $ (249)' $ (249) 

$ 1,741 $ 1,741 $ 1,658' $ 1,658 

$ 26,745 $ 24,718 $ 25,274 $ 23,430 

(a) See Note 3 and Note 4. 

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. See Note 1 - Storm Funds, Storm Reserves and Storm Cost 
Recovery. 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 credit losses, result in a corresponding adjustment to the related regulatory asset or liability 
accounts based on current regulatory treatment. The changes in fair value for NEE's non-rate regulated operations result in a 
corresponding adjustment to other comprehensive income, except for credit losses and unrealized losses on available for sale 
securities intended or required to be sold prior to recovery of the amortized cost basis, 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. 

At December 31, 2024, NEE had interest rate contracts with a net notional amount of approximately $35.2 billion to manage 
exposure to the variability ofcash flows primarily associated with expected future and outstanding debt issuances at NEECH and 
NEER. 

Based upon a hypothetical 10% decrease in interest rates, the fair value of NEE’s net liabilities would increase by approximately 
$3,475 million ($1,153 million for FPL) at December 31, 2024. 

Equity 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 carried at their market value of approximately $6,164 million 
and $5,290 million ($4,219 million and $3,536 million for FPL) at December 31, 2024 and 2023, respectively. NEE's and FPL’s 
investment strategy for equity securities in their nuclear decommissioning reserve funds emphasizes marketable securities which 
are broadly diversified. At December 31, 2024, a hypothetical 10% decrease in the prices quoted on stock exchanges would 
result in an approximately $577 million ($388 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 
be made to the related regulatory asset or liability accounts based on current regulatory treatment, and for NEE's non-rate 
regulated operations, a corresponding amount would be recorded in change in unrealized gains (losses) on equity securities held 
in NEER's nuclear decommissioning funds - net in NEE's consolidated statements of income. 

Credit Risk 

NEE and its subsidiaries, including FPL, 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 noncash 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. At December 31, 2024, NEE’s credit risk exposure associated 
with its energy marketing and trading operations, taking into account collateral and contractual netting rights, totaled 
approximately $2.6 billion ($64 million for FPL), of which approximately 88% (99% for FPL) was with companies that have 
investment grade credit ratings. See Note 3. 

Item 7A. Quantitative and Qualitative Disclosures About Market Risk 

See Management’s Discussion - Energy Marketing and Trading and Market Risk Sensitivity. 
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Item 8. Financial Statements and Supplementary Data 

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

NextEra Energy, Inc.'s (NEE) and Florida Power & Light Company's (FPL) management are responsible for establishing and maintaining 
adequate internal control over financial reporting as defined in the Securities Exchange Act of 1934 Rules 13a-1 5(f) and 15d-1 5(f). The 
consolidated financial statements, which in part are based on informed judgments and estimates made by management, have been 
prepared in conformity with generally accepted accounting principles applied on a consistent basis. 

To aid in carrying out this responsibility, we, along with all other members of management, maintain a system of internal accounting 
control which is established after weighing the cost of such controls against the benefits derived. In the opinion of management, the 
overall system of internal accounting control provides reasonable assurance that the assets of NEE and FPL and their subsidiaries are 
safeguarded and that transactions are executed in accordance with management's authorization and are properly recorded for the 
preparation of financial statements. In addition, management believes the overall system of internal accounting control provides 
reasonable assurance that material errors or irregularities would be prevented or detected on a timely basis by employees in the normal 
course of their duties. Any system of internal accounting control, no matter how well designed, has inherent limitations, including the 
possibility that controls can be circumvented or overridden and misstatements due to error or fraud may occur and not be detected. Also, 
because of changes in conditions, internal control effectiveness may vary over time. Accordingly, even an effective system of internal 
control will provide only reasonable assurance with respect to financial statement preparation and reporting. 

The system of internal accounting control is supported by written policies and guidelines, the selection and training of qualified 
employees, an organizational structure that provides an appropriate division of responsibility and a program of internal auditing. NEE's 
written policies include a Code of Business Conduct & Ethics that states management's policy on conflicts of interest and ethical 
conduct. Compliance with the Code of Business Conduct & Ethics is confirmed annually by key personnel. 

The Board of Directors pursues its oversight responsibility for financial reporting and accounting through its Audit Committee. This 
Committee, which is comprised entirely of independent directors, meets regularly with management, the internal auditors and the 
independent auditors to make inquiries as to the manner in which the responsibilities of each are being discharged. The independent 
auditors and the internal audit staff have free access to the Committee without management present to discuss auditing, internal 
accounting control and financial reporting matters. 

Management assessed the effectiveness of NEE's and FPL's internal control over financial reporting as of December 31 ,2024, using the 
criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission in the Internal Control - Integrated 
Framework (2013). Based on this assessment, management believes that NEE's and FPL's internal control over financial reporting was 
effective as of December 31 ,2024. 

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. 

JOHN W. KETCHUM_ 
John W. Ketchum 
Chairman, President and Chief Executive Officer of NEE and 
Chairman of FPL 

JAMES M. MAY_ 
James M. May 
Vice President, Controller and Chief Accounting Officer 
of NEE 

ARMANDO PIMENTEL, JR._ 

Armando Pimentel, Jr. 
President and Chief Executive Officer of FPL 

BRIAN W. BOLSTER_ 
Brian W. Bolster 
Executive Vice President, Finance and Chief Financial Officer 
of NEE and FPL 

KEITH FERGUSON_ 
Keith Ferguson 
Vice President, Accounting and Controller of FPL 

57 



Table of Contents 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the shareholders and the Board of Directors of 
NextEra Energy, Inc. and Florida Power & Light Company 

Opinion on Internal Control over Financial Reporting 

We have audited the internal control over financial reporting of NextEra Energy, Inc. and subsidiaries (NEE) and Florida Power & 
Light Company and subsidiaries (FPL) as of December 31, 2024, based on criteria established in Internal Control - Integrated 
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, 
NEE and FPL maintained, in all material respects, effective internal control over financial reporting as of December 31, 2024, 
based on criteria established in Internal Control - Integrated Framework (2013) issued by COSO. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the consolidated financial statements as of and for the year ended December 31, 2024 of NEE and FPL and our report 
dated February 14, 2025, expressed unqualified opinions on those financial statements. 

Basis for Opinion 

NEE's and FPL's management are responsible for maintaining effective internal control over financial reporting and for their 
assessments of the effectiveness of internal control over financial reporting, included in the accompanying Management's Report 
on Internal Control Over Financial Reporting. Our responsibility is to express opinions on NEE’s and FPL's internal control over 
financial reporting based on our audits. We are a public accounting firm registered with the PCAOB and are required to be 
independent with respect to NEE and FPL in accordance with the U.S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. 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 opinions. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's internal control over financial reporting is a process designed 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 its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 14, 2025 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the shareholders and the Board of Directors of 
NextEra Energy, Inc. and Florida Power & Light Company 

Opinion on the Financial Statements 

We have audited the accompanying consolidated balance sheets of NextEra Energy, Inc. and subsidiaries (NEE) and the related 
separate consolidated balance sheets of Florida Power & Light Company and subsidiaries (FPL) as of December 31, 2024 and 
2023, and NEE's and FPL’s related consolidated statements of income and cash flows, NEE's consolidated statements of 
comprehensive income and equity, and FPL’s consolidated statements of common shareholder’s equity, for each of the three 
years in the period ended December 31, 2024, and the related notes (collectively referred to as the "financial statements"). In our 
opinion, the financial statements present fairly, in all material respects, the consolidated financial position of NEE and FPL as of 
December 31, 2024 and 2023, and the results of their operations and their cash flows for each of the three years in the period 
ended December 31, 2024, in conformity with accounting principles generally accepted in the United States of America. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), NEE’s and FPL’s internal control over financial reporting as of December 31, 2024, based on criteria established in 
Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 
Commission and our report dated February 14, 2025, expressed unqualified opinions on NEE’s and FPL’s internal control over 
financial reporting. 

Basis for Opinion 

These financial statements are the responsibility of NEE’s and FPL’s management. Our responsibility is to express opinions on 
NEE’s and FPL’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are 
required to be independent with respect to NEE and FPL in accordance with the U.S. federal securities laws and the applicable 
rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audits to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to 
error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included 
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinions. 

Critical Audit Matters 

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements of 
NEE and FPL that were communicated or required to be communicated to the audit committee and that (1) relate to accounts or 
disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex 
judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements, taken 
as a whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit 
matters or on the accounts or disclosures to which they relate. 

NEE - Operating Revenue - Unrealized Losses - Refer to Note 3 to the financial statements 

Critical Audit Matter Description 

NEE enters into complex energy derivatives and transacts in certain markets that are thinly traded, which may result in subjective 
estimates of fair value that include unobservable inputs. Changes in the derivatives' fair value for power purchases and sales, 
fuel sales and trading activities are primarily recognized on a net basis in operating revenues. For the year ended December 31, 
2024, unrealized losses associated with Level 3 transactions of $25 million are included in operating revenues in the 
consolidated statement of income of NEE. 

Given management uses complex proprietary models and unobservable inputs to estimate the fair value of Level 3 derivative 
assets and liabilities, performing audit procedures to evaluate the appropriateness of these models and inputs required a high 
degree of auditor judgment and an increased extent of effort, including the need to involve our firm specialists who possess 
significant quantitative and modeling expertise. 
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How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to operating revenue - unrealized losses included the following, among others: 
• We tested the effectiveness of controls relating to commodity valuation models, their related Level 3 unobservable 

inputs, and market data validation. 
• We selected a sample of transactions, obtained an understanding of the business rationale of transactions, and read 

the underlying contractual agreements. 
• We used personnel in our firm who specialize in energy transacting to independently value Level 3 transactions. For 

certain fair value models, we used our firm specialists to directly test the underlying assumptions of the unobservable 
inputs used by management. 

• We evaluated NEE’s disclosures related to the proprietary models and unobservable inputs to estimate the fair value of 
Level 3 derivative assets and liabilities, including the balances recorded and significant assumptions. 

FPL - Impact of Rate Regulation on the Financial Statements - Refer to Note 1 to the financial statements 

Critical Audit Matter Description 

FPL is subject to rate regulation by the Florida Public Service Commission (the "FPSC"), which has jurisdiction with respect to 
the rates of electric utility companies. Management has determined it meets the requirements under accounting principles 
generally accepted in the United States of America to prepare its financial statements applying the specialized rules to account 
for the effects of cost-based rate regulation. Accounting for the economics of rate regulation impacts multiple financial statement 
line items and disclosures, such as property, plant, and equipment; regulatory assets and liabilities; operating revenues; fuel 
expense; operation and maintenance expense; and depreciation expense. 

Rates are determined and approved in regulatory proceedings based on an analysis of FPL’s costs to provide utility service and 
a return on, and recovery of, FPL's investment in the assets required to deliver utility service. Accounting guidance for FPL’s 
regulated operations provides that rate-regulated entities report assets and liabilities consistent with the recovery of those 
incurred costs in rates, if it is probable that such rates will be charged and collected. The FPSC has the authority to disallow 
recovery of costs that it considers excessive or imprudently incurred. Future FPSC decisions could impact the accounting for 
regulated operations, including decisions about the amount of recoverable costs and any refunds that may be required. As a 
result of this cost-based regulation, FPL follows the accounting guidance that allows regulators to create assets and impose 
liabilities, based on the probability of future cash flows, that would not be recorded by non-rate regulated entities. Regulatory 
assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through the 
ratemaking process. 

We identified the impact of rate regulation as a critical audit matter due to the requirement to have auditors with deep knowledge 
of and significant experience with accounting for rate regulation and the rate setting process due to its inherent complexities. 

How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to the impact of rate regulation included the following, among others: 

• We tested the effectiveness of management’s controls over the evaluation of the likelihood of (1) the recovery in future 
rates of costs incurred as property, plant, and equipment and deferred as regulatory assets, and (2) a refund or a future 
reduction in rates that should be reported as regulatory liabilities. We also tested the effectiveness of management’s 
controls over the initial recognition of amounts as property, plant, and equipment and regulatory assets or liabilities, 
including storm restoration costs; the depreciation and amortization of such amounts in accordance with FPSC orders; 
and the monitoring and evaluation of regulatory developments that may affect the likelihood of recovering costs 
recognized as property, plant and equipment and regulatory assets in future rates or of a refund or future reduction in 
rates that should be recognized as a regulatory liability. 

• We assessed the likelihood of (1) recovery of recorded regulatory assets and (2) obligations requiring future reductions 
in rates by obtaining, reading, and evaluating relevant regulatory orders issued by the FPSC to FPL, and considering 
regulatory precedents established by the FPSC. We also evaluated such regulatory orders and other publicly available 
filings made by FPL and compared them to management’s recorded regulatory asset and liability balances for 
completeness. 

• We evaluated FPL's disclosures related to the impacts of rate regulation, including the balances recorded and 
regulatory developments. 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 14, 2025 

We have served as NEE’s and FPL’s auditor since 1950. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 

Years Ended December 31, 

2024 2023 2022 

OPERATING REVENUES ’ $ 24,753 $ 28,114 $ 20,956 

OPERATING EXPENSES 
r 

Fuel, purchased power and interchange _ 5,029 5,457 6,389 

Other operations and maintenance 4,857 4,681 4,428 

Depreciation and amortization 5,462 5,879 4,503 

Taxes other than income taxes and other - net 2,278_ 2,265_ 2,077 

Total operating expenses - net * 17,626_ 18,282_ 17,397 

GAINS ON DISPOSAL OF BUSINESSES/ASSETS- NET 352 405 522 

OPERATING INCOME ” 7,479 10,237 4,081 

OTHER INCOME (DEDUCTIONS) 

Interest expense * (2,235) (3,324) (585) 

Equity in earnings (losses) of equity method investees (246) (648) 203 

Allowance for equity funds used during construction * 198 161 112 

Gains on disposal of investments and other property - net 163 125 80 
Change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net _ 107 159 (461) 

Other net periodic benefit income 235 245 202 

Other— net 336 333 200 

Total other income (deductions) - net (1 ,442) (2,949) _ (249) 

INCOME BEFORE INCOME TAXES r 6,037 7,288 3,832 

INCOME TAXES 339 1,006 586 

NET INCOME ’ 5,698 6,282 3,246 

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 1,248 1,028 901 

NET INCOME ATTRIBUTABLE TO NEE " $ 6,946 $ 7,310 $ 4,147 

Earnings per share attributable to NEE: 

Basic , $ 3.38 $ 3.61 $ 2.10 

Assuming dilution $ 3.37 $ 3.60 $ 2.10 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 

61 



Table of Contents 

NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 

Years Ended December 31 , 

2024 2023 2022 
NET INCOME $ 5,698 $ 6,282 $ 3,246 
OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from accumulated other 
comprehensive loss to net income (net of $1 tax benefit, $1 tax benefit and $2 tax 
benefit, respectively) _ 12 6 

Net unrealized gains (losses) on available for sale securities: 

Net unrealized gains (losses) on securities still held (net of $1 tax benefit, $6 tax 
expense and $29 tax benefit, respectively) _ (3) 17 (84) 

Reclassification from accumulated other comprehensive loss to net income (net 
of $2 tax benefit, $4 tax benefit and $3 tax benefit, respectively) 5 13 10 

Defined benefit pension and other benefits plans: 

Net unrealized gains (losses) and unrecognized prior service benefit (cost) (net of 
$19 tax expense, $7 tax expense and $41 tax benefit, respectively) 60 21 (133) 

Reclassification from accumulated other comprehensive loss to net income (net 
of $0 tax benefit, $0 tax benefit and $2 tax benefit, respectively) — 1 7 

Net unrealized gains (losses) on foreign currency translation (27) 13 (44) 

Other comprehensive income related to equity method investees (net of $0 tax 
expense, $0 tax expense and $0 tax expense, respectively) _ 111 

Total other comprehensive income (loss), net of tax 37 68 (237) 

COMPREHENSIVE INCOME ’ 5,735 6,350 3,009 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 1,238 1,025 920 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE $ 6,973 $ 7,375 $ 3,929 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

December 31, 
2024 2023 

ASSETS 

Current assets: 
CMl and cash equivalents r $ 1,487 $ 2,690 
Customer receivables, net of allowances of $56 and $52, respectively 3,336 3,609 
Other receivables J! 1,180 944 
Materials, supplies and fuel inventory 2,214 2,106 
Regulatory assets J! 1,417 1,460 
Derivatives 879 1,730 
Contract assets J 252 * ,487g 
Other 1,186* 1,335 

Total current assets 11,951 “15,361 

Other assets: 

Property, plant and equipment — net ($25,632 and $26,900 related to VIEs, respectively) 138,852 125,776 
Special use funds 9,800 8,698 
Investment in equity method investees J 6,118 “6,156 
Prepaid benefit costs 2,496 2,112 
Regulatory assets W 4,828 4,801 
Derivatives 1,774 1,790 
Goodwill J 4,866 5,091 
Other 9,459 7,704 

Total other assets _ 178,193 ”_ 162,128 

TOTAL ASSETS $ 190,144 $ T77.489 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

Current liabilities: 
Commercial paper f $ 1,670 $ 4,850 
Other short-term debt 217 255 
Current portion of long-term debt ($25 and $66 related to VIEs, respectively) p 8,061 6.901 
Accounts payable ($631 and $1,718 related to VIEs, respectively) 6,982 8,504 
Customer deposits J 694 638 
Accrued interest and taxes 1,016 970 
Derivatives f 1,073 845 
Accrued construction-related expenditures 2,346 1,861 
Regulatory liabilities ¡ 279 340 
Other 3,017 2,999 

Total current liabilities f _ 25,355_ 27,963 

Other liabilities and deferred credits: 
Long-term debt ($436 and $1,374 related to VIEs, respectively) | 72,385 61,405 
Asset retirement obligations 3,671 3,403 
Deferred income taxes 9 11,749 10,142 
Regulatory liabilities 10,635 10,049 
Derivatives * 2,008 2,741 
Other  3,480_ 2,762 

Total other liabilities and deferred credits f  103,928_ 90,502 

TOTAL LIABILITIES  129,283_ 118,465 

COMMITMENTS AND CONTINGENCIES J 

REDEEMABLE NONCONTROLLING INTERESTS -VIEs 401 1,256 

EQUITY ’ 
Common stock ($0.01 par value, authorized shares — 3,200; outstanding shares — 2,057 and 2,052, respectively) 21 21 

AddMonal paid-in capital r 17,260 17,365 
Retained earnings 32,946 30,235 
Accumulated other comprehensive loss P (126) (153) 

Total common shareholders* equity 50,101 47,468 
Noncontrolling interests ($1O,206®Wj$10(18O related to VIEs, respectively) _ 10,359 * 10,300 

TOTAL EQUITY _ 60,460_ 57,768 

TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY f $ 190,144 $ 177,489 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

Years Ended December 31, 
2024 2023 2022 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net Income $ 5,698 $ 6,282 $ 3,246 
Adjustments to reconcile net income to net cash provided by operating activities: £ 

Depreciation and amortization 5,462 5,879 4.503 
Nuclear fuel and other amortization f 299 272 287 
Unrealized losses (gains) on marked to market derivative contracts - net (492) (1 ,949) 1.378 

Unrealized losses (gains) on equity securities held in NEER's nuclear decommissioning funds 
-net (107) (159) 461 
Foreign currency transaction losses (gains) (85) 92 (104) 
Deferred income taxes f 1,308 708 534 
Cost recovery clauses and franchise fees 1,016 1,104 (1,465) 
quity In fosees (earnings) of equity method investees F 246 648 (203) 

Distributions of earnings from equity method investees 811 712 541 
Gains on disposal of businesses, assets and Investments - net | (51 5) (530) (602) 
Recoverable storm-related costs (676) (399) (811) 
Other -net £ 135 34 85 
Changes in operating assets and liabilities: 

Current assets J (382) 58 (1.340) 
Noncurrent assets (473) (408) (89) 
Current liabilities B 767 (1 109) 1,702 
Noncurrent liabilities 248 66 139 
Net cash provided by operating activities Í 13,260 11,301 8,262 

CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditures of FPL $ (7,992) (9,30 9,067) 
Independent power and other investments of NEER (16,215) (15,565) (9,541) 
Nuclear fuel purchases t (399) (186) (223) 
Other capital expenditures {123) (61) (452) 
Proceeds from the sale of Florida City Gas business | — 924 — 
Sale of independent power and other investments of NEER 2,659 1,883 1,564 
Proceeds from safe or maturity of securities In special use funds and other investments 5,445 4,875 3,857 
Purchases of securities in special use funds and other investments (5,623) (5,926) (4,586) 
Other -net f _ (16) _ (110) _ 89 

Net cash used in investing activities _ (22,264) _ (23,467) _ (18,359) 
CASH FLOWS FROM FINANCING ACTIVITIES f 

Issuances of long-term debt, Including premiums and discounts 24,769 13,857 13,856 

Retirements of long-term debt £ (10,113) (7,978) (4,525) 
Proceeds from differential membership investors 2,257 2,745 4,158 
Payments to differential membership investors f (740) (76) (179) 
Net change in commercial paper (2,980) 2,941 327 
Proceeds from other short-term debt P 6,575 1,980 1,755 
Repayments of other short-term debt (6,613) (2,613) (1.125) 
Cash swept from {repayments to) related parties - net | (1,371) ,213 240 
Issuances of common stock/equity units 48 4,514 1,514 
Dividends on common stock |i (4,235) (3,782) (3.352) 
Other - net _ (597) _ (653) (440) 

Net cash provided by financing activities Q 7,000 12,149 12,229 
Effects of currency translation on cash, cash equivalents and restricted cash _ (14) _ (4) _ (7) 
Net increase (decrease) In cash, cash equivalents and restricted cash J (2,018) (21) 2.125 
Cash, cash equivalents and restricted cash at beginning of year 3,420 3.441 1,316 
Cash, cash equivalents and restricted cash at end of year | $_ 1,402 $_ 3,420 $_ 3,441 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 
Cash paid for Interest (net of amount capitalized) J IJÜflW 37 $ .375 
Cash paid (received) for income taxes - net $ (760) $ 321 $ (32) 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 
Accrued property additions $ 6,835 $ 7,104 $ 6,005 
Decrease In property, plant and equipment - net and contract liabilities (2023 and 2022 activity, see 
Notel) t $ — $ 251 $ 668 
Right-of-use asset in exchange for finance lease liability $ 533 $ 124 $ 204 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 

Common Stock . , . . _ . . - - - Accumulated Total _ . . . 
Ki Redeemable Additional Other Common Non- Non. 

Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total controlling 
Shares Par Value Capital Income (Loss) Earnings Equity Interests Equity Interests 

Balances, December 31, 2021 1,963 $ 20 $ 11,271 $ — $25,911 S 37,202 $ 8,222 $45,424 $ 245 

Net income (loss) — — — — 4,147 4,147 (909) 8 

Issuances of common stock/equity 
units -net 22 — 1,446 — — 1,446 — — 

Share-based payment activity 2 — 171 — — 171 — — 

Dividends on common stock1” — — — J) — (3,352) (3,352) — — 

Other comprehensive loss — — — (218) — (218) (19) — 

Premium on equity units — — (127) — — (127) — 1 — 

Other differential membership 
interests activity — — (39) — — (39) 3,131 859 

Disposal of subsidiaries with U 
noncontrolling Interests^1 — — — — — (1,494) — 

Other -net — — (2) — 1 (1) 166 (2) 

Balances, December 31, 2022 1,987 20 12,720 J218) 26,707 39,229 9,097 $48,326 1,110 

Net income (loss) — — — — 7,310 7,310 (1,049) 21 

Issuances of common stock/equity I 
units -net 61 1 4,513 — — 4,514 — , — 

Share-based payment activity 4 — 155 — — 155 — — 

Dividends on common stock(a) — — — F — (3,782) (3,782) — — 

Other comprehensive income — — — 65 — 65 3 — 

Other differential membership 
interests activity — — (21) — — (21) 2,545 125 

Disposal of subsidiaries with 
noncontrolling interests^* — — — — — — (165) — 

Other- net — — (2) * — — (2) (131) — 

Balances, December 31, 2023 2,052 21 17,365 (153) 30,235 47,468 10,300 $57,768 1,256 

Net income (loss) — — — — 6,946 6,946 (1,266) 18 
Issuances of common stock/equity 

units - net — — (70) — — (70) — — 

Share-based payment activity 5 — 255 f — — 255 — — 

Dividends on common stock(a) — — — — (4,235) (4,235) — — 

Other comprehensive income — —• — 21 — 27 10 — 

Premium on equity units — — (226) — — (226) — — 

Other differential membership 
interests activity — — (10) — — (10) 2,380 (873) 

Disposal of subsidiaries with 
noncontrolling interests(b) — — — — — — (846) — 

Other -net — — (54) * — — (54) (219) — 

Balances, December 31, 2024 2,057 $ 21 $ 17,260 _$_ (126) $ 32,946 $ 50,101 $ 10,359 $60,460 $ 401 

(a) Dividends per share were $2.06, $1.87 and $1.70 for the years ended December 31, 2024, 2023 and 2022, respectively. 
(b) See Note 1 - Disposal of Businesses/Assets. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF INCOME 

(millions) 

Years Ended December 31, 

2024 2023 2022 

OPERATING REVENUES * $ 17,019 $ 18,365 , $ 17,282 

OPERATING EXPENSES 
r 

Fuel, purchased power and interchange _ 4,188 4,761 5,688 

Other operations and maintenance 1,609 1,666 1,857 

Depreciation and amortization 2,827 3,789 2,695 

Taxes other than income taxes and other - net  1,904_ 1,959_ 1,752 

Total operating expenses - net J" _ 10,528_ 12,175_ 11,992 

GAINS ON DISPOSAL OF BUSINESSES/ASSETS - NET 1 407 4 

OPERATING INCOME _ 6,492_ 6,597_ 5,294 

OTHER INCOME (DEDUCTIONS) 

Interest expense * (1,178) (1,114) (768) 

Allowance for equity funds used during construction 189 155 105 

Other- net 10 37 17 

Total other deductions - net (979) (922) (646) 

INCOME BEFORE INCOME TAXES 5,513 5,675 4,648 

INCOME TAXES 970 1,123 947 

NET INCOME(a) J_ 4,543 _$_ 4,552 J_ 3,701 

(a) FPL's comprehensive income is the same as reported net income. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 

ASSETS 

Current assets: 

Cash and cash equivalents 

Customer receivables, net of allowances of $9 and $8, respectively 

Other receivables [ 

Materials, supplies and fuel inventory 
► 

Regulatory assets 

Other 
n 

Total current assets ¿ 

Other assets: 

Electric utility plant and other property - net 

Special use funds 

Prepaid benefit costs ~ 

Regulatory assets 

Goodwill 

Other 

Total other assets 

TOTAL ASSETS 

LIABILITIES AND EQUITY * 
Current liabilities: 

Commercial paper 

Other short-term debt 

Current portion of long-term debt 
Accounts payable 

Customer deposits 

Accrued interest and taxes 

Accrued construction-related expenditures 

Regulatory liabilities 

Other * 

Total current liabilities 

Other liabilities and deferred credits: 

Long-term debt 
« 

Asset retirement obligations ; 

Deferred income taxes 

Regulatory liabilities f 

Other 

Total other liabilities and deferred credits f 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 11

EQUITY 

Common stock (no par value, 1,000 shares authorized, Issued and outstanding) 

Additional paid-in capital 

Retained earnings ? 

TOTAL EQUITY 

TOTAL LIABILITIES AND EQUITY f 

December 31 , 

2024 2023 

$ 32 S 57 

1,400 1,706 

380 319 

1,309 1,339 

1,405 1,431 

257 144 

4,783 4,996 

76,166 70,608 

6,875 6,050 

1,954 1,853 

4,464 4,343 

2,965 2,965 

934 654 

93,358 86,473 

$ 98,141 $ 91,469 

$ 1,430 $ 2,374 

— 255 

1,719 1,665 

996 977 

669 610 

443 661 

860 486 

273 335 

1,105 713 

7,495 8,076 

25,026 23,609 

2,276 2,143 

9,438 8,542 

10,465 9,893 

365 371 

47,570 44,558 

55,065 52,634 

1,373 1,373 

26,868 23,470 

14,835 13,992 

43,076 38,835 

$ 98,141 $ 91,469 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

Years Ended December 31, 

2024 2023 2022 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net income $ 4,543 $ 4,552 $ 3,701 
Adjustments to reconcile net income to net cash provided try operating activities: 

Depreciation and amortization 2,827 3,789 2,695 
Nuclear fuel and other amortization 5 172 158 177 
Deferred income taxes 602 (161) 942 
Cost recovery clauses and franchise fees f 1,016 1,104 (1,465) 
Gains on disposal of businesses/assets - net (1) (407) (4) 
Recoverable storm-related costs £ (676) (399) (811) 
Other- net (14) (27) 20 
Changes in operating assets and liabilities: * 
Current assets 262 (200) (534) 
Noncurrent assets f (167) (185) (73) 
Current liabilities (23) 60 175 
Noncurrent liabilities J _ (35) _ 12_ 71 

Net cash provided by operating activities _ 8,506_ 8,296_ 4,894 
CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures (7,992) (9,302) (9,067) 
Nuclear fuel purchases J (222) (98) (118) 
Proceeds from the sale of Florida City Gas business — 924 — 
Proceeds from sale or maturity of securities in special use funds 3,628 3,730 2,437 
Purchases of securities in special use funds (3,801) (3,754) (2,607) 
Other -net 3 (15) (3) 

Net cash used in investing activities _ (8,384) _ (8,515) _ (9,358) 

CASH FLOWS FROM FINANCING ACTIVITIES ’ 
Issuances of long-term debt, including premiums and discounts 3,205 5,678 2,942 
Retirements of long- erm debt * (1,721 (1,548 (441) 
Net change in commercial paper (944) 665 327 
Proceeds from other short-term debt 11 — 55 — 
Repayments of other short-term debt (255) — — 
Capital contributions from NEE 3,400 — 3,625 
Dividends to NEE (3,700) (4,545) (2,000) 
Other - net * _ (46) _ (72) _ (39) 

Net cash provided by (used in) financing activities _ (61) _ 233_ 4,414 
Net increase (decrease) in cash, cash equivalents and restricted cash " 61 14 (50) 
Cash, cash equivalents and restricted cash at beginning of year 72 58 108 
Cash, cash equivalents and restricted cash at end of year ” $ 133.. $ 72_ $ 58 
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 
Cash paid for interest (net of amount capitalized) ’’ $ 1,143 $ 1,034 $ 707 
Cash paid for income taxes - net $ 640 $ 981 $ 22 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING’ACTIVITIES 
Accrued property additions $ 1,169 $ 958 $ 1,024 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF COMMON SHAREHOLDER'S EQUITY 

(millions) 

Common 
Common Additional Retained Shareholder's 
Stock Paid-In Capital Earnings Equity 

Balances, December 31, 2021 $ 1,373 $ 19,936 $ 12,285 $ 33,594 
Net income — — 3,701 
Capital contributions from NEE ’ — 3,625 — 
Dividends to NEE _ —_ —_ (2,000) 

Balances. December 31, 2022 1,373 23,561 13,986 $ 38,920 
Net income — — 4,552 
Dividends to NEE * — — (4,545) 
Distribution of a subsidiary to NEE — (90) — 
Other _ 9 —_ (1) _ (1) 

Balances, December 31, 2023 1,373 23,470 13,992 $ 38,835 
Net income £ — — 4,543 ' 
Capital contributions from NEE — 3,400 — 
Dividends to NEE f — — (3,700) 
Other _ —_ (2) _ — 

Balances, December 31 .2024 _$_ 1,373 $ 26,868 $ 14,835 $ 43,076 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

Years Ended December 31, 2024, 2023 and 2022 

1. Summary of Significant Accounting and Reporting Policies 

Basis of Presentation - The operations of NextEra Energy, Inc. (NEE) are conducted primarily through Florida Power & Light 
Company (FPL), a wholly owned subsidiary, and NextEra Energy Resources, LLC (NextEra Energy Resources) and NextEra 
Energy Transmission, LLC (NEET) (collectively, NEER), wholly owned indirect subsidiaries that are combined for segment 
reporting purposes. 

FPL's principal business is a rate-regulated electric utility which supplies electric service to more than six million customer 
accounts throughout most of the east and lower west coasts of Florida and eight counties throughout northwest Florida. NEER 
invests in independent power projects through both controlled and consolidated entities and noncontrolling ownership interests in 
joint ventures. NEER participates in natural gas, natural gas liquids and oil production primarily through operating and non¬ 
operating ownership interests and in pipeline infrastructure through noncontrolling or joint venture interests. NEER also invests in 
rate-regulated transmission facilities and transmission lines that connect its electric generation facilities to the electric grid 
through controlled and consolidated entities and a noncontrolling ownership interest. 

The consolidated financial statements of NEE and FPL include the accounts of their respective controlled subsidiaries. They also 
include NEE's and FPL's share of the undivided interest in certain assets, liabilities, revenues and expenses. Amounts 
representing NEE's interest in entities it does not control, but over which it exercises significant influence, are included in 
investment in equity method investees; the earnings/losses of these entities is included in equity in earnings (losses) of equity 
method investees. Intercompany balances and transactions have been eliminated in consolidation. Certain amounts included in 
prior years' consolidated financial statements have been reclassified to conform to the current year’s presentation. The 
preparation of financial statements requires the use of estimates and assumptions that affect the reported amounts of assets, 
liabilities, revenues and expenses and the disclosure of contingent assets and liabilities. Actual results could differ from those 
estimates. 

Operating Revenues - FPL and NEER generate substantially all of NEE’s operating revenues, which primarily include revenues 
from contracts with customers as further discussed in Note 2, as well as, at NEER, derivative and lease transactions. FPL's 
operating revenues include amounts resulting from base rates, cost recovery clauses (see Rate Regulation below), franchise 
fees, gross receipts taxes and surcharges related to storms (see Storm Funds, Storm Reserves and Storm Cost Recovery 
below). Franchise fees and gross receipts taxes are imposed on FPL; however, the Florida Public Service Commission (FPSC) 
allows FPL to include in the amounts charged to customers the amount of the gross receipts tax for all customers and the 
franchise fee for those customers located in the jurisdiction that imposes the amount. Accordingly, FPL's 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 $1,053 million, $1,139 million and $1,035 million in 2024, 2023 and 
2022, 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. Certain NEER 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. 

Rate Regulation - FPL, the most significant of NEE's rate-regulated subsidiaries, is subject to rate regulation by the FPSC and 
the Federal Energy Regulatory Commission (FERC). Its rates are designed to recover the cost of providing 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 ratemaking process. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

NEE's and FPL's regulatory assets and liabilities are as follows: 

NEE FPL 

December 31, December 31, 

2024 2023 2024 2023 
(millions) 

Regulatory assets: r ' 

Current: 
Early retirement of generation facilities and transmission assets*3’ $ 162 $ 160 $ 62 $ 160 

Deferred clause and franchise expenses*10 98 1,014 98 1,014 

Storm restoration costs | 1,019 *c| 35 ,019 *c) 35 

Other 138 251_ 126 222 

Total ; $ 1,417 $ 1,460 $ 1,405 $ 1,431 

Noncurrent: 

Early retirement of generation facilities and transmission assets*3’ $ 2,037 $ 2,166 $ 2,037 $ 2,166 

Accrued asset removal costs*3’ 1,398 1,021 1,373 1,021 

Other ’ 1,393 1,614 1,054 1,156 

Total $ 4,828 $ 4,801 $ 4,464 $ 4,343 

Regulatory liabilities: ’ 

Current: 
Deferred clause revenues f $ 224 $ 330 $ 224 $ 330 

Other 55 10_ 49 _ 5_ 

Total $ 279 $ 340 $ 273 $ 335 

Noncurrent: 
Asset retirement obligation regulatory expense difference ’ $ 4,609 $ 4,066 $ 4,809 $ 4,066 

Accrued asset removal costs*3’ 745 701 698 660 

Deferred taxes 3,5 ,890 3,491 3,786 
Other 1,487 1,392 1,467 1,381 

■fatal $ 10,635 S 10,049 $ 10,465 $ 9,893 

(a) The majority of these regulatory assets are being amortized over 20 years. 
(b) The majority of these regulatory assets are being amortized over a 21-month period that began April 2023. 
(c) The majority of these regulatory assets are being amortized over a 12-month period that began in January 2025. See Storm Funds, Storm Reserves and Storm 

Cost Recovery below. 
(d) See Electric Plant, Depreciation and Amortization below. 

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, costs 
associated with an FPSC-approved transmission and distribution storm protection plan, certain costs associated with the 
acquisition and retirement of several electric generation facilities, certain construction-related costs for certain of 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 under-recovery or over¬ 
recovery. Any under-recovered costs or over-recovered revenues are collected from or returned to customers in subsequent 
periods. 

If FPL were no longer subject to cost-based rate regulation, the existing regulatory assets and liabilities would be written off 
unless regulators specify an alternative means of recovery or refund. In addition, the FPSC has the authority to disallow recovery 
of costs that it considers excessive or imprudently incurred. The continued applicability of regulatory accounting is assessed at 
each reporting period. Regulatory assets and liabilities are discussed within various subsections below. 

Base Rates Effective January 2022 through December 2025 - In December 2021, the FPSC issued a final order approving a 
stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2021 rate agreement). 

Key elements of the 2021 rate agreement, which is effective from January 2022 through December 2025, include, among other 
things, the following: 
• New retail base rates and charges were established resulting in the following increases in annualized retail base revenues: 

° $692 million beginning January 1,2022, and 
» $560 million beginning January 1, 2023. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

• In addition, FPL received base rate increases associated with the addition of up to 894 megawatts (MW) annually of new 
solar generation (through a Solar Base Rate Adjustment (SoBRA) mechanism) in each of 2024 and 2025. FPL's recovery 
through the SoBRA mechanism was limited to an installed cost cap of $1,250 per kilowatt. 

• FPL's authorized regulatory return on common equity (ROE) was 10.60%, with a range of 9.70% to 11.70%. However, in the 
event the average 30-year U.S. Treasury rate was 2.49% or greater over a consecutive six-month period, FPL was 
authorized to increase the regulatory ROE to 10.80% with a range of 9.80% to 11.80%. During August 2022, this provision 
was triggered and effective September 1, 2022, FPL's authorized regulatory ROE and ROE range were increased. If FPL's 
earned regulatory ROE falls below 9.80%, FPL may seek retail base rate relief. If the earned regulatory ROE rises above 
11.80%, any party with standing may seek a review of FPL's retail base rates. 

• Subject to certain conditions, FPL may amortize, over the term of the 2021 rate agreement, up to $1.45 billion of 
depreciation reserve surplus, provided that in any year of the 2021 rate agreement FPL must amortize at least enough 
reserve amount to maintain its minimum authorized regulatory ROE and also may not amortize any reserve amount that 
would result in an earned regulatory ROE in excess of its maximum authorized regulatory ROE. 

• FPL is authorized to expand SolarTogether®, a voluntary community solar program that gives FPL electric customers an 
opportunity to participate directly in the expansion of solar energy where participants pay a fixed monthly subscription 
charge and receive credits on their related monthly customer bill, by constructing an additional 1,788 MW of solar generation 
from 2022 through 2025, such that the total capacity of SolarTogether® would be 3,278 MW. 

• 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 produces a surcharge of no more than $4 for every 1,000 kilowatt-hour (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. See Storm Funds, Storm Reserves and Storm Cost Recovery below. 

• If federal or state permanent corporate income tax changes become effective during the term of the 2021 rate agreement, 
FPL will prospectively adjust base rates after a review by the FPSC. 

In March 2024, the FPSC issued a supplemental final order regarding FPL's 2021 rate agreement. The order affirmed the 
FPSC's prior approval of the 2021 rate agreement and is intended to further document, as requested by the Florida Supreme 
Court, how the evidence presented led to and supports the FPSC's decision to approve FPL's 2021 rate agreement. In April 
2024, Florida Rising, Inc., Environmental Confederation of Southwest Florida, Inc. and League of United Latin American Citizens 
of Florida (collectively, the appellants) submitted a notice of appeal to the Florida Supreme Court regarding the FPSC's 
supplemental final order. The Florida Supreme Court issued an order granting FPL's motion to expedite the schedule. Oral 
arguments were held in October 2024, and the appeal remains pending. 

FPL 2025 Base Rate Proceeding - On December 30, 2024, FPL filed a formal notification with the FPSC indicating its Intent to 
initiate a base rate proceeding by submitting a four-year rate plan that would begin in January 2026 replacing the 2021 rate 
agreement. The notification states that, based on preliminary estimates, FPL expects to request a general base revenue 
requirement increase of approximately $1.55 billion effective January 2026 and a subsequent increase of approximately 
$930 million effective January 2027. The plan is also expected to request authority for a Solar and Battery Base Rate Adjustment 
mechanism to recover, subject to FPSC review, the revenue requirements associated with building and operating additional solar 
and battery storage projects in 2028 and 2029. In addition, FPL expects to propose an allowed regulatory ROE midpoint of 
11.90% and to incorporate the continued application of FPL's longstanding equity ratio approved in prior base rate cases. FPL 
expects to file its formal request to initiate a base rate proceeding on or around February 28, 2025. 

Electric Plant, Depreciation and Amortization - The cost of additions to units of property of FPL and NEER is added to electric 
plant in service and other property. In accordance with regulatory accounting, the cost of FPL's and NEER's rate-regulated 
transmission businesses' 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. The American Recovery and 
Reinvestment Act of 2009, as amended, 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, 2024 and 2023, convertible ITCs, net of amortization, 
were approximately $607 million ($100 million at FPL) and $633 million ($106 million at FPL). 

Depreciation of FPL's electric property is provided on a straight-line basis, primarily over its average remaining useful life. FPL 
includes in depreciation expense a provision for electric generation 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) and storm recovery amortization. For substantially all of FPL's property, depreciation studies are 
performed periodically and filed with the FPSC which result in updated depreciation rates. Reserve amortization is recorded as 
either an increase or decrease to accrued asset removal costs which is reflected in noncurrent regulatory assets on NEE's and 
FPL's consolidated balance sheets. 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 
targeted regulatory ROE. In order to earn the targeted regulatory ROE in each reporting period subject to the conditions of the 
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effective 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. See Rate Regulation - Base Rates Effective January 2022 through December 2025 above. 

NEER's electric plant in service and other property less salvage value, if any, are depreciated primarily using the straight-line 
method over their estimated useful lives. NEER reviews the estimated useful lives of its fixed assets on an ongoing basis. 
NEER's natural gas and oil production assets 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. Depreciation of NEER's 
rate-regulated transmission assets are provided on a straight-line basis, primarily over their average remaining useful life. NEER 
includes in depreciation expense a provision for dismantlement, interim asset removal costs and accretion related to asset 
retirement obligations. For substantially all of NEER's rate-regulated transmission assets, depreciation studies are performed 
periodically and filed with FERC which result in updated depreciation rates. 

Nuclear Fuel - FPL and NEER have several contracts for the supply of uranium and the conversion, enrichment and fabrication 
of nuclear fuel. See Note 15 - 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 noncash item which represents the allowed 
cost of capital, including an ROE, used to finance construction projects. FPL records the portion of AFUDC attributable to 
borrowed funds as a reduction of interest expense and the remainder as other income. FPSC rules limit the recording of AFUDC 
to projects that have an estimated cost in excess of 0.4% of a utility's plant in service balance and require more than one year to 
complete. FPSC rules allow construction projects below the applicable threshold as a component of rate base. 

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. 

NEER capitalizes project development costs once it is probable that such costs will be realized through the ultimate construction 
of the related asset or sale of development rights. At December 31, 2024 and 2023, NEER's capitalized development costs 
totaled approximately $1.6 billion and $1.5 billion, 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 probable that these costs will not 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 expense allocated from NextEra Energy Capital Holdings, Inc. (NEECH) to NextEra Energy Resources is based 
on a deemed capital structure of 70% debt and differential membership interests sold by NextEra Energy Resources' 
subsidiaries. Upon commencement of project 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. NEE's AROs relate primarily to decommissioning obligations 
of FPL's and NEER's nuclear units and to obligations for the dismantlement of certain of NEER's wind and solar facilities. See 
Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs below and Note 11. 

For NEE's rate-regulated operations, including FPL, the asset retirement cost is allocated to a regulatory liability or regulatory 
asset 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 ARO and a decrease in the regulatory liability or 
regulatory asset. 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 ARO and asset retirement cost, or regulatory liability when asset retirement cost is depleted. 

For NEE's non-rate regulated operations, the asset retirement cost is allocated to expense using a systematic and rational 
method over the asset's estimated useful life. Changes in the ARO resulting from the passage of time are recognized as an 
increase in the carrying amount of the liability and as accretion expense, which is included in depreciation and amortization 
expense in NEE's consolidated statements of income. Changes resulting from revisions to the timing or amount of the original 
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estimate of cash flows are recognized as an increase or a decrease in the ARO and asset retirement cost, or income when asset 
retirement cost is depleted. 

Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs - For ratemaking 
purposes, FPL accrues for the cost of end of life retirement and disposal of its nuclear and other generation plants over the 
expected service life of each unit based on nuclear decommissioning and other generation dismantlement studies periodically 
filed with the FPSC. In addition, FPL accrues for interim removal costs over the life of the related assets based on depreciation 
studies approved by the FPSC. As approved by the FPSC, FPL previously suspended its annual nuclear decommissioning 
accrual. Any differences between expense recognized for financial reporting purposes and the amount recovered through rates 
are reported as a regulatory asset or liability in accordance with regulatory accounting. See Rate Regulation, Electric Plant, 
Depreciation and Amortization, and Asset Retirement Obligations above and Note 11. 

Nuclear decommissioning studies are performed at least every five years and are filed with the FPSC for approval. FPL filed 
updated nuclear decommissioning studies with the FPSC in December 2020. These studies reflect, among other things, the 
expiration dates of the operating licenses for FPL's nuclear units at the time of the studies. The 2020 studies provide for the 
dismantlement of Turkey Point Units Nos. 3 and 4 following the end of plant operation with decommissioning activities 
commencing in 2052 and 2053, respectively; however, in 2022, the U.S. Nuclear Regulatory Commission (NRC) amended 
Turkey Point Units Nos. 3 and 4 license renewals by removing the 20 additional years of operation reflected in the studies. FPL 
filed a site-specific environmental impact statement with the NRC related to the previously approved 20-year renewal application 
for both Turkey Point operating licenses. Approval of the additional 20 years occurred in September 2024. The studies filed in 
2020 also provide for St. Lucie Unit No. 1 to be mothballed beginning in 2036 with decommissioning activities to be integrated 
with the 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. 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, is estimated to be approximately $9.6 billion, or $2.5 billion expressed 
in 2024 dollars. The ultimate costs of decommissioning reflect the applications submitted to the NRC for the extension of St. 
Lucie Units Nos. 1 and 2 licenses for an additional 20 years. 

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 carried at fair value. See Note 4. Fund earnings, 
consisting of dividends, interest and realized gains and losses, net of taxes, are reinvested in the funds. Fund earnings, as well 
as any changes in unrealized gains and losses and estimated credit losses on debt securities, are not recognized in income and 
are reflected as a corresponding offset in the related regulatory asset or liability accounts. FPL does not currently make 
contributions to the decommissioning funds, other than the reinvestment of fund earnings. During 2024, 2023 and 2022 fund 
earnings on decommissioning funds were approximately $238 million, $144 million and $58 million, respectively. The tax effects 
of amounts not yet recognized for tax purposes are included in deferred income taxes. 

Other generation plant dismantlement studies are performed periodically and are submitted to the FPSC for approval. As part of 
the 2021 rate agreement, the FPSC approved an annual expense of $48 million based on FPL's dismantlement studies which 
became effective January 1, 2022. At December 31, 2024, FPL's portion of the ultimate cost to dismantle its other generation 
units is approximately $2.5 billion, or $1.2 billion expressed in 2024 dollars. 

NEER's AROs primarily include nuclear decommissioning liabilities for Seabrook Station (Seabrook), Duane Arnold Energy 
Center (Duane Arnold) and Point Beach Nuclear Power Plant (Point Beach) and dismantlement liabilities for its wind and solar 
facilities. The liabilities are being accreted using the interest method through the date decommissioning or dismantlement 
activities are expected to be complete. See Note 11. At December 31, 2024 and 2023, NEER's ARO was approximately $1.4 
billion and $1.3 billion, respectively, and was determined using various internal and external data and applying a probability 
percentage to a variety of scenarios regarding the life of the plant and timing of decommissioning or dismantlement. 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 $9.8 billion, or 
$2.2 billion expressed in 2024 dollars. The ultimate cost to dismantle NEER’s wind and solar facilities is estimated to be 
approximately $3.6 billion. 

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 2023. 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 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 carried at fair value. See Note 4. Market adjustments for debt securities result in a corresponding adjustment to 
other comprehensive income (OCI), except for estimated credit losses and unrealized losses on debt securities intended or 
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required to be sold prior to recovery of the amortized cost basis, which are recognized in other - net in NEE's consolidated 
statements of income. Market adjustments for equity securities are recorded in change in unrealized gains (losses) on equity 
securities held in NEER's nuclear decommissioning funds - net in NEE's consolidated statements of income. Fund earnings, 
consisting of dividends, interest and realized gains and losses are recognized in income and are reinvested in the funds. The tax 
effects of amounts not yet recognized for tax purposes are included in deferred income taxes. 

Major Maintenance Costs - FPL expenses costs associated with planned maintenance for its non-nuclear electric generation 
plants as incurred. FPL recognizes costs associated with planned major nuclear maintenance in accordance with regulatory 
treatment. FPL defers nuclear maintenance costs for each nuclear unit's planned outage to a regulatory asset as the costs are 
incurred. FPL amortizes the costs to O&M expense using the straight-line method over the period from the end of the current 
outage to the next planned outage where the respective work scope is performed. 

NEER uses the deferral method to account for certain planned major maintenance costs. NEER's major maintenance costs for 
its nuclear generation units, combustion turbines and battery storage are capitalized (included in noncurrent other assets on 
NEE's consolidated balance sheets) and amortized to O&M expense using the straight-line method over the period from the end 
of the current outage to the next planned outage where the respective work scope is performed. 

Cash Equivalents - Cash equivalents consist of short-term, highly liquid investments with original maturities of generally three 
months or less. 

Restricted Cash-M. December 31, 2024 and 2023, NEE had approximately $159 million ($101 million for FPL) and $730 million 
($15 million for FPL), respectively, of restricted cash, which, at December 31, 2024, was offset by $244 million of cash received 
on exchange-traded derivative positions resulting in a balance of $(85) million. Restricted cash accounts are included in current 
other assets on NEE's and FPL's consolidated balance sheets and primarily relate to debt service payments and margin cash 
collateral requirements (funding) at NEER and bond proceeds held for construction at FPL. In addition, where offsetting positions 
exist, restricted cash related to margin cash collateral of $279 million is netted against derivative assets at December 31, 2024 
and $194 million is netted against derivative assets and $815 million is netted against derivative liabilities at December 31, 2023. 
See Note 3. 

Allowance for Doubtful Accounts and Credit Losses - NEE, including FPL, follows the current expected credit loss model to 
account for credit losses for financial assets measured at amortized cost, which includes customer accounts receivable. FPL 
maintains an accumulated provision for uncollectible customer accounts receivable that is estimated using a percentage derived 
from historical revenue and write-off trends, adjusted for current events and forecasts. 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, adjusted for current events and forecasts. When necessary, NEER uses the specific identification method 
for all other receivables. NEE's credit department monitors current and forward credit exposure to counterparties and their 
affiliates using established standards and credit quality indicators such as credit ratings, certain financial ratios and delinquency 
trends. NEE requires credit enhancements or secured payment terms from customers who do not meet the minimum criteria. 

For the years ended December 31, 2024, 2023 and 2022, NEE recorded approximately $52 million, $77 million and $113 million, 
respectively, of bad debt expense, including credit losses, which are included in O&M expenses in NEE’s consolidated 
statements of income. 

Inventory - FPL values materials, supplies and fuel inventory using a weighted-average cost method. NEER's materials, supplies 
and fuel inventories, which include emissions allowances and renewable energy credits, are carried at the lower of weighted-
average cost and net realizable value, unless evidence indicates that the weighted-average cost 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 fuel marketing and trading 
activities to optimize the value of electricity and fuel contracts, generation facilities and natural gas and oil production 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. 

Storm Funds, Storm Reserves and Storm Cost Recovery - The storm funds provide coverage toward FPL's storm damage 
costs. Marketable securities held in the storm funds are carried at fair value. See Note 4. Fund earnings, consisting of dividends, 
interest and realized gains and losses, net of taxes, are reinvested in the funds. Fund earnings, as well as any changes in 
unrealized gains and losses, are not recognized in income and are reflected as a corresponding adjustment to the storm reserve. 
The tax effects of amounts not yet recognized for tax purposes are included in deferred income taxes. The storm funds are 
included in special use funds and the storm reserves in noncurrent regulatory liabilities or, in the case of a deficit, in regulatory 
assets on NEE's and FPL's consolidated balance sheets. 
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In December 2024, the FPSC approved FPL's request to begin a surcharge to recover eligible storm costs and replenish the 
storm reserve totaling approximately $1.2 billion, related to Hurricanes Debby, Helene and Milton which impacted FPL's service 
area in 2024. The amount is being collected through an interim surcharge that will apply for a 12-month period that began 
January 2025 and is subject to refund based on an FPSC prudence review. Recoverable storm costs are recorded as current 
regulatory assets on NEE's and FPL's consolidated balance sheets. The unpaid portion of the storm restoration costs at 
December 31, 2024, of approximately $557 million, including estimated capital costs, is included in current other liabilities on 
NEE’s and FPL's 2024 consolidated balance sheet. 

During 2023, the FPSC approved FPL's request to recover eligible storm costs and replenishment of the storm reserve totaling 
approximately $1.3 billion primarily related to Hurricanes Ian and Nicole which impacted FPL's service area in 2022. The amount 
was collected through an interim surcharge for a 12-month period that concluded in March 2024. 

Contract Assets - From time to time, NEER enters into agreements to build and sell renewable generation facilities and other 
assets to third parties. At December 31, 2024 and 2023, contract assets on NEE’s consolidated balance sheets primarily 
represent costs for such facilities and assets that are expected to be sold in less than 12 months. 

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. The impairment loss to be recognized is the amount by which the 
carrying value of the long-lived asset exceeds the asset’s fair value. In most instances, the fair value is determined by 
discounting estimated future cash flows using an appropriate interest rate. 

Impairment of Equity Method Investments - NEE evaluates its equity method investments for impairment when events or 
changes in circumstances indicate that the fair value of the investment is less than the carrying value and the investment may be 
other than temporarily impaired (OTTI). An impairment loss is required to be recognized if the impairment is deemed to be other 
than temporary. Investments that are OTTI are written down to their estimated fair value and cannot subsequently be written 
back up for increases in estimated fair value. Impairment losses are recorded in equity in earnings (losses) of equity method 
investees in NEE’s consolidated statements of income. See Note 4 - Nonrecurring Fair Value Measurements. 

Goodwill and Other Intangible Assets - NEE’s goodwill and other intangible assets are as follows: 

Weighted-
Average _ December 31,_ 

Useful Lives 2024 2023 
(years) (millions) 

Goodwill (by reporting unit): 

FPL segment, primarily rate-regulated utilities $ 2,965 $ 2,965 
NE segment: 

Rate-regulated assets, primarily transmission 1,167 1,218 

Gas infrastructure’81 __ — 487 
Clean energy assets 424 315 

Customer supply . 299 95 

Corporate and Other  11_ 11 

Total goodwill $_ 4,866 $_ 5,091 

Other intangible assets not subject to amortization, primarily land easements $ 137 $ 136 

Other Intangible assets subject to amortization: 
Purchased power agreements (see Note 6) 17 $ 633 $ 988 

iogas rights agreements (see Note 6) f 28 933 531 

Other, primarily transportation contracts and customer lists 19 _ 214_ 187 

Total r 1,780 1,706 

Accumulated amortization _ (202) _ (150) 

Total other intangible assets subject to amortization - net J _$_ 1,578 $_ 1,556 

(a) During the fourth quarter of 2024, as a result of selling ownership interests in certain natural gas and oil shale formations and in certain natural gas pipeline 
facilities (see Disposal of Businesses/Assets below), NEER reassessed and changed its reporting unit structure to no longer report gas infrastructure as a 
separate reporting unit. 

NEE’s, including FPL's, goodwill relates to various acquisitions which were accounted for using the acquisition method of 
accounting. Other intangible assets are included in noncurrent other assets on NEE's consolidated balance sheets. NEE's other 
intangible assets subject to amortization are amortized, primarily on a straight-line basis, over their estimated useful lives. 
Amortization of the other intangible assets was approximately $62 million, $58 million and $18 million for the years ended 
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December 31, 2024, 2023 and 2022, respectively, and is expected to be approximately $55 million, $54 million, $50 million, $46 
million and $45 million for 2025, 2026, 2027, 2028 and 2029, respectively. 

Goodwill and other intangible 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. 

Pension Plan - NEE records the service cost component of net periodic benefit income to O&M expense and the non-service 
cost component to other net periodic benefit income in NEE's consolidated statements of income. 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 (loss) (AOCI) are classified as 
regulatory assets and liabilities at NEE in accordance with regulatory treatment. See Note 12 - Employee Pension Plan and 
Other Benefits Plans. 

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. Forfeitures of stock-based awards are recognized as they occur. See Note 14 - Stock-Based Compensation. 

Retirement of Long-Term Debt - For NEE's rate-regulated subsidiaries, including FPL, gains and losses that result from 
differences in reacquisition cost and the net book value of long-term debt which is retired are deferred as a regulatory asset or 
liability and amortized to interest expense ratably over the remaining life of the original issue, which is consistent with their 
treatment in the ratemaking process. NEE's non-rate regulated subsidiaries recognize such differences in interest expense at the 
time of retirement. 

Structured Payables - Under NEE's structured payables program, subsidiaries of NEE issue negotiable drafts, backed by 
NEECH guarantees, to settle invoices with suppliers with payment terms (on average approximately 90 days) that extend the 
original invoice due date (typically 30 days) and include a service fee. At their discretion, the suppliers may assign the negotiable 
drafts and the rights under the NEECH guarantees to financial institutions. NEE and its subsidiaries are not party to any 
contractual agreements between their suppliers and the applicable financial institutions. 

At December 31, 2024 and 2023, NEE’s outstanding obligations under its structured payables program were approximately $4.0 
billion and $4.7 billion, respectively, substantially all of which is included in accounts payable on NEE's consolidated balance 
sheets. 

A rollforward of NEE's structured payables is as follows: 
December 31, 

2024 
(millions) 

Obligations outstanding at the beginning of the year $ 4,701 

Invoices added to the program 6,363 

Invoices paid (7,076) 

Obligations outstanding at the end of the year $_ 3,988 

Income Taxes - Deferred income taxes are recognized on all significant temporary differences between the financial statement 
and tax bases of assets and liabilities, and are presented as noncurrent on NEE's and FPL's consolidated balance sheets. In 
connection with the tax sharing agreement between NEE and certain of its subsidiaries, the income tax provision at each 
applicable subsidiary reflects the use of the "separate return method," except that tax benefits that could not be used on a 
separate return basis, but are used on the consolidated tax return, are recorded by the applicable 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 liability totaled $2,916 million ($2,880 million for FPL) and $3,195 million ($3,145 million for FPL) at December 31, 
2024 and 2023, 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. 

Production tax credits (PTCs) are recognized as wind and solar 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 
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limited by tax law in which instance they are recorded as deferred tax assets. NEER recognizes ITCs as a reduction to income 
tax expense when the related energy property is placed into service. FPL recognizes ITCs as a reduction to income tax expense 
over the depreciable life of the related energy property. At December 31 ,2024 and 2023, FPL's accumulated deferred ITCs were 
approximately $966 million and $997 million, respectively, and are included in noncurrent regulatory liabilities on NEE’s and 
FPL's consolidated balance sheets. For taxable years beginning after 2022, renewable energy tax credits generated during the 
taxable year can be transferred to an unrelated purchaser for cash and are accounted for under Accounting Standards 
Codification 740 - Income Taxes. Proceeds resulting from the sales of renewable energy tax credits for the years ended 
December 31, 2024 and 2023 of approximately $1,304 million and $370 million, respectively, are reported in the cash paid 
(received) for income taxes - net within the supplemental disclosures of cash flow information on NEE’s consolidated statements 
of cash flows. 

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. NEE and its subsidiaries file 
income tax returns in the U.S. federal jurisdiction and various states, the most significant of which is Florida, and certain foreign 
jurisdictions. Federal tax liabilities, with the exception of certain refund claims, are effectively settled for all years prior to 2019. 
State and foreign tax liabilities, which have varied statutes of limitations regarding additional assessments, are generally 
effectively settled for years prior to 2019. At December 31, 2024, NEE had unrecognized tax benefits of approximately $130 
million that, if recognized, could impact the annual effective income tax rate. The amounts of unrecognized tax benefits and 
related interest accruals may change within the next 12 months; however, NEE and FPL do not expect these changes to have a 
significant impact on NEE’s or FPL’s financial statements. See Note 5. 

Noncontrolling Interests - Noncontrolling interests represent the portions of net assets in consolidated entities that are not owned 
by NEE and are reported as a component of equity on NEE’s consolidated balance sheets. At December 31, 2024, 
noncontrolling interests on NEE’s consolidated balance sheets primarily reflects the interests related to differential membership 
interests discussed below, as well as other noncontrolling interests in certain wind and solar generation and transmission 
facilities sold to non-affiliated parties and XPLR Infrastructure Partners, LP (XPLR) (formerly NextEra Energy Partners, LP). 

Certain subsidiaries of NextEra Energy Resources have sold Class B noncontrolling membership interests in entities that have 
ownership interests in wind generation, solar generation and battery storage facilities, with generating/storage capacity in 
operation or under construction totaling approximately 11,258 MW, 4,084 MW and 1,919 MW, respectively, at December 31, 
2024, to third-party investors (differential membership interests). The third-party investors are allocated earnings, tax attributes 
and cash flows in accordance with the respective limited liability company agreements. Those economics are allocated primarily 
to the third-party investors until they receive a targeted return (the flip date) and thereafter to NEE. NEE has the right to call the 
third-party interests at specified amounts if and when the flip date occurs. NEE has determined the allocation of economics 
between the controlling party and third-party investor should not follow the respective ownership percentages for each wind 
generation, solar generation and battery storage project but rather the hypothetical liquidation of book value (HLBV) method 
based on the governing provisions in each respective limited liability company agreement. Under the HLBV method, the amounts 
of income and loss attributable to the noncontrolling interest reflects changes in the amount the owners would hypothetically 
receive at each balance sheet date under the respective liquidation provisions, assuming the net assets of these entities were 
liquidated at the recorded amounts, after taking into account any capital transactions, such as contributions and distributions, 
between the entities and the owners. At the point in time that the third-party investor, in hypothetical liquidation, would achieve its 
targeted return, NEE attributes the additional hypothetical proceeds to the differential membership interests based on the call 
price. A loss attributable to noncontrolling interests on NEE’s consolidated statements of income represents earnings attributable 
to NEE. 

At December 31 , 2024 and 2023, approximately $9,062 million and $8,857 million, respectively, of noncontrolling interests on 
NEE’s consolidated balance sheets relates to differential membership interests. For the years ended December 31, 2024, 2023 
and 2022, NEE recorded earnings of approximately $1,329 million, $1,135 million and $987 million, respectively, associated with 
differential membership interests, which is reflected as net loss attributable to noncontrolling interests on NEE’s consolidated 
statements of income. 

Redeemable Noncontrolling Interests - Certain subsidiaries of NextEra Energy Resources sold Class B noncontrolling 
membership interests in entities that have ownership interests in wind generation, as well as solar and solar plus battery storage 
facilities to third-party investors. As specified in the respective limited liability company agreements, if, subject to certain 
contingencies, certain events occur, including, among others, those that would delay completion or cancel any of the underlying 
projects, an investor has the option to require NEER to return all or part of its investment. As these potential redemptions were 
outside of NEER's control, these balances were classified as redeemable noncontrolling interests on NEE’s consolidated balance 
sheets as of December 31, 2024 and 2023. During 2024, the contingencies associated with the December 31, 2023 balance 
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were resolved and reclassified to noncontrolling interests. The contingencies associated with the December 31, 2024 balance 
are expected to be resolved in 2025. 

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 Note 9. 

Leases - NEE and FPL determine if an arrangement is a lease at inception. NEE and FPL recognize a right-of-use (ROU) asset 
and a lease liability for operating and finance leases by recognizing and measuring leases at the commencement date based on 
the present value of lease payments over the lease term. For sales-type leases, the book value of the leased asset is removed 
from the balance sheet and a net investment in sales-type lease is recognized based on fixed payments under the contract and 
the residual value of the asset being leased. NEE and FPL have elected not to apply the recognition requirements to short-term 
leases and not to separate nonlease components from associated lease components for all classes of underlying assets except 
for purchased power agreements. ROU assets are included in noncurrent other assets, lease liabilities are included in current 
and noncurrent other liabilities and net investments in sales-type leases are included in current and noncurrent other assets on 
NEE’s and FPL’s consolidated balance sheets. Operating lease expense is included in O&M or fuel, purchased power and 
interchange expenses, interest and amortization expenses associated with finance leases are included in interest expense and 
depreciation and amortization expense, respectively, and rental income associated with operating leases and interest income 
associated with sales-type leases are included in operating revenues in NEE’s and FPL’s consolidated statements of income. 
See Note 10. 

Disposal of Businesses/Assets - In 2023, FPL sold its ownership interests in its Florida City Gas business for cash proceeds of 
approximately $924 million. In connection with the sale, a gain of approximately $406 million ($306 million after tax at NEE and 
$300 million after tax at FPL) was recorded in NEE’s and FPL’s consolidated statements of income for the year ended 
December 31, 2023 and is included in gains on disposal of businesses/assets - net. 

In September 2024, subsidiaries of NextEra Energy Resources sold 100% ownership interests in certain natural gas and oil 
shale formations and, as part of a joint venture (pipeline joint venture), sold an ownership interest, representing an approximately 
15% economic interest, in three natural gas pipeline facilities located in the southern U.S. for total cash proceeds of 
approximately $101 million (subject to post-closing adjustments). A NextEra Energy Resources subsidiary has operated and 
continues to operate two of the pipeline facilities included in the sale. In connection with the sale, a gain of approximately 
$120 million ($77 million after tax) was recorded in NEE’s consolidated statements of income for the year ended December 31, 
2024 and is included in gains on disposal of businesses/assets - net. Total assets of approximately $2,211 million, primarily 
property, plant and equipment and investment in equity method investees, and total liabilities of approximately $1,833 million, 
primarily long-term debt, were removed from NEE’s balance sheet and an equity method investment of approximately 
$396 million was recorded as a result of the transaction. NEE’s remaining interest, an approximately 85% economic interest, in 
the pipeline joint venture is a noncontrolling interest based on the governance structure of the joint venture. The fair value of 
NEE’s retained interest was calculated based on significant estimates and assumptions, including Level 3 (unobservable) inputs. 
Estimates and assumptions include the projected timing and amount of future cash flows, discount rates reflecting risk inherent in 
future cash flows and future market prices. 

In September 2024, subsidiaries of NextEra Energy Resources sold an ownership interest, representing an approximately 65% 
economic interest, as part of a joint venture (renewable assets joint venture), consisting of a portfolio of five wind generation 
facilities and three solar generation facilities located in geographically diverse locations throughout the U.S. with a total 
generating capacity of 1,634 MW, for cash proceeds of approximately $900 million. A NextEra Energy Resources subsidiary 
continues to operate the facilities included in the sale. In connection with the sale, a gain of approximately $103 million 
($76 million after tax) was recorded in NEE’s consolidated statements of income for the year ended December 31, 2024 and is 
included in gains on disposal of businesses/assets - net. Total assets of approximately $2,520 million, primarily property, plant 
and equipment, and total noncontrolling interests of approximately $844 million were removed from NEE’s balance sheet and an 
equity method investment of approximately $831 million was recorded as a result of the transaction. NEE’s remaining interest, an 
approximately 35% economic interest, in the renewable assets joint venture is a noncontrolling interest based on the governance 
structure of the joint venture. Upon the projects in the renewable assets joint venture obtaining financing in the fourth quarter of 
2024, NEE received a distribution of approximately $386 million. The fair value of NEE’s retained interest was calculated based 
on significant estimates and assumptions, including Level 3 (unobservable) inputs. Estimates and assumptions include the 
projected timing and amount of future cash flows, discount rates reflecting risk inherent in future cash flows and future market 
prices. 

In 2023, subsidiaries of NextEra Energy Resources sold to an XPLR subsidiary their 100% ownership interests in five wind 
generation facilities and three solar generation facilities located in geographically diverse locations throughout the U.S. with a 
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total generating capacity of 688 MW for cash proceeds of approximately $566 million, plus working capital of $32 million. A 
NextEra Energy Resources subsidiary continues to operate the facilities included in the sale. 

In 2022, subsidiaries of NextEra Energy Resources sold (i) a 49% controlling ownership interest in three wind generation 
facilities and one solar plus battery facility located in geographically diverse locations throughout the U.S. with a total generating 
capacity of 1,437 MW and 65 MW of battery storage capacity, two of which facilities were under construction, and (ii) their 100% 
ownership interest in three wind generation facilities located in the Midwest region of the U.S. with a total generating capacity of 
347 MW to an XPLR subsidiary for cash proceeds of approximately $805 million, plus working capital and other adjustments of 
$8 million. NEER continued to consolidate one of the projects under construction for accounting purposes through March 2023 
and the second project under construction through July 2023. A NextEra Energy Resources subsidiary continues to operate the 
facilities included in the sale. In connection with the sale, a gain of approximately $301 million ($230 million after tax) was 
recorded in NEE's consolidated statements of income for the year ended December 31, 2022 and is included in the gains on 
disposal of businesses/assets - net. In connection with the two facilities that were under construction, approximately $251 million 
of cash received was recorded as contract liabilities on NEE's consolidated balance sheet. The contract liabilities related to sale 
proceeds from XPLR of approximately $150 million and differential membership interests of approximately $101 million. In 2023, 
the two facilities achieved commercial operations and approximately $251 million of contract liabilities were reversed and the 
sale of those facilities was recognized for accounting purposes. In addition, NextEra Energy Resources was responsible to pay 
for all construction costs related to the portfolio. At December 31, 2023, approximately $68 million was included in accounts 
payable on NEE's consolidated balance sheet and represented amounts owed by NextEra Energy Resources to XPLR to 
reimburse XPLR for construction costs. 

In 2022, subsidiaries of NextEra Energy Resources sold to an XPLR subsidiary a 67% controlling ownership interest in a battery 
storage facility in California with storage capacity of 230 MW, for cash proceeds of approximately $191 million, plus working 
capital and other adjustments of $2 million. A NextEra Energy Resources subsidiary continues to operate the facility included in 
the sale. In connection with the sale, a gain of approximately $87 million ($66 million after tax) was recorded in NEE's 
consolidated statements of income for the year ended December 31 , 2022 and is included in gains on disposal of businesses/ 
assets - net. 

In 2021, subsidiaries of NextEra Energy Resources sold their 100% ownership interest, comprised of a 50% controlling 
ownership interest to an XPLR subsidiary and a 50% noncontrolling ownership interest to a third party, in a portfolio of seven 
wind generation facilities and six solar generation facilities in geographically diverse locations throughout the U.S. representing a 
total generating capacity of 2,520 MW and 115 MW of battery storage capacity, three of which facilities were under construction. 
Total cash proceeds for these two separate transactions totaled approximately $1.7 billion. NEER continued to consolidate the 
three projects under construction for accounting purposes through the first quarter of 2022. A NextEra Energy Resources 
subsidiary continues to operate the facilities included in the sales. In connection with the three facilities that were under 
construction, approximately $668 million of cash received was recorded as contract liabilities on NEE’s consolidated balance. 
Upon the three facilities achieving commercial operations and the resolution of contingencies, the contract liabilities were 
reversed and the sale of those facilities was recognized for accounting purposes. In addition, a gain of approximately 
$117 million was recorded in NEE's consolidated statements of income for the year ended December 31, 2022 which is included 
in gains on disposal of businesses/assets - net. 

2. Revenue from Contracts with Customers 

Revenue is recognized when control of the promised goods or services is transferred to customers at an amount that reflects the 
consideration to which the entity expects to be entitled in exchange for those goods and services. The promised goods or 
services in the majority of NEE's contracts with customers is, at FPL, for the delivery of electricity based on tariff rates approved 
by the FPSC and, at NEER, for the delivery of energy commodities and the availability of electric capacity and electric 
transmission. 

FPL and NEER generate substantially all of NEE’s operating revenues, which primarily include revenues from contracts with 
customers, as well as derivative (see Note 3) and lease transactions at NEER. For the vast majority of contracts with customers, 
NEE believes that the obligation to deliver energy, capacity or transmission is satisfied over time as the customer simultaneously 
receives and consumes benefits as NEE performs. In 2024, 2023 and 2022, NEE’s revenue from contracts with customers was 
approximately $23.5 billion ($16.9 billion at FPL), $24.8 billion ($18.2 billion at FPL) and $23.0 billion ($17.2 billion at FPL), 
respectively. NEE's and FPL's receivables are primarily associated with revenues earned from contracts with customers, as well 
as derivative and lease transactions at NEER, and consist of both billed and unbilled amounts, which are recorded in customer 
receivables and other receivables on NEE's and FPL's consolidated balance sheets. Receivables represent unconditional rights 
to consideration and reflect the differences in timing of revenue recognition and cash collections. For substantially all of NEE's 
and FPL's receivables, regardless of the type of revenue transaction from which the receivable originated, customer and 
counterparty credit risk is managed in the same manner and the terms and conditions of payment are similar. 
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FPL - FPL’s revenues are derived primarily from tariff-based sales that result from providing electricity to retail customers in 
Florida with no defined contractual term. Electricity sales to retail customers account for approximately 90% of FPL’s 2024 
operating revenues, the majority of which are to residential customers. FPL’s retail customers receive a bill monthly based on the 
amount of monthly kWh usage with payment due monthly. For these types of sales, FPL recognizes revenue as electricity is 
delivered and billed to customers, as well as an estimate for electricity delivered and not yet billed. The billed and unbilled 
amounts represent the value of electricity delivered to the customer. At December 31 , 2024 and 2023, FPL’s unbilled revenues 
amounted to approximately $573 million and $633 million, respectively, and are included in customer receivables on NEE’s and 
FPL’s consolidated balance sheets. Certain contracts with customers contain a fixed price with maturity dates through 2054. As 
of December 31 , 2024, FPL expects to record approximately $590 million of revenues related to the fixed price components of 
such contracts over the remaining terms of the related contracts. Certain of these contracts also contain a variable price 
component for energy usage which FPL recognizes as revenue as the energy is delivered based on rates stipulated in the 
respective contracts. 

NEER - NEER’s revenue from contracts with customers is derived primarily from the sale of energy commodities, electric 
capacity and electric transmission. For these types of sales, NEER recognizes revenue as energy commodities are delivered and 
as electric capacity and electric transmission are made available, consistent with the amounts billed to customers based on rates 
stipulated in the respective contracts as well as an accrual for amounts earned but not yet billed. The amounts billed and accrued 
represent the value of energy or transmission delivered and/or the capacity of energy or transmission available to the customer. 
Revenues yet to be earned under these contracts, which have maturity dates ranging from 2025 to 2055, will vary based on the 
volume of energy or transmission delivered and/or available. NEER’s customers typically receive bills monthly with payment due 
within 30 days. Certain contracts with customers contain a fixed price which primarily relate to electric capacity sales through 
2038 and certain power purchase agreements with maturity dates through 2036. At December 31, 2024, NEER expects to record 
approximately $800 million of revenues related to the fixed price components of such contracts over the remaining terms of the 
related contracts as the capacity is provided. The power purchase agreements also contain a variable price component for 
energy usage which NEER recognizes as revenue as the energy is delivered based on rates stipulated in the respective 
contracts. 

3. Derivative Instruments 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial 
risks 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 expected future debt issuances and borrowings, and to optimize the value of NEER’s 
power generation and natural gas and oil production assets. NEE and FPL do not utilize hedge accounting for their cash flow and 
fair value hedges. 

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 natural gas and oil production assets, providing 
full energy and capacity requirements services primarily to distribution utilities, and engaging in power and fuel marketing and 
trading activities to take advantage of expected future favorable price movements and changes in the expected volatility of prices 
in the energy markets. These risk management activities involve the use of derivative instruments executed within prescribed 
limits to manage the risk associated with fluctuating commodity prices. Transactions in derivative instruments are executed on 
recognized exchanges or via the over-the-counter markets, depending on the most favorable credit terms and market execution 
factors. For NEER’s power generation and natural gas and oil production assets, derivative instruments are used 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 natural gas and oil production 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 energy markets based on differences between actual forward market 
levels and management's view of fundamental market conditions, including supply/demand imbalances, changes in traditional 
flows of energy, changes in short- and long-term weather patterns and anticipated regulatory and legislative outcomes. NEER 
uses derivative instruments to realize value from these market dislocations, subject to strict risk management limits around 
market, operational and credit exposure. 

Derivative instruments, when required to be marked to market, are recorded on NEE’s and FPL’s 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 and the equity method investees' related activity is recognized in equity in 
earnings (losses) 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 
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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 substantially all recognized in net cash provided by operating 
activities in NEE's and FPL's consolidated statements of cash flows. 

For interest rate and foreign currency derivative instruments, all changes in the derivatives' fair value, as well as the transaction 
gain or loss on foreign denominated debt, are recognized in interest expense and the equity method investees' related activity is 
recognized in equity in earnings (losses) of equity method investees in NEE's consolidated statements of income. At 
December 31, 2024, NEE's AOCI included immaterial amounts related to discontinued interest rate cash flow hedges with 
expiration dates through October 2033 and foreign currency cash flow hedges with expiration dates through September 2030. 

Fair Value Measurements of Derivative Instruments - The fair value of assets and liabilities are determined using either 
unadjusted quoted prices in active markets (Level 1) or other 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 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 similar 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 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. 

NEE and FPL measure the fair value of commodity contracts using a combination of market and income approaches utilizing 
prices observed on commodities exchanges and in the non-exchange traded 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. 

Exchange-traded derivative assets and liabilities are valued using observable settlement prices from the exchanges and are 
classified as Level 1 or Level 2, depending on whether positions are in active or inactive markets. 

NEE, through its subsidiaries, including FPL, also enters into non-exchange traded commodity derivatives. The majority of the 
valuation inputs are observable using exchange-quoted prices. 

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 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 broker quotes to support the market price of the various commodities. Where there are assumptions and 
models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the assumptions and 
models are undertaken by individuals in an independent control function. 

NEE uses interest rate contracts and foreign currency contracts to mitigate and adjust interest rate and foreign currency 
exchange exposure related primarily to certain outstanding and expected future 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 an income approach based on a discounted cash flows valuation technique utilizing the net amount of 
estimated future cash inflows and outflows related to the agreements. 
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The tables below present NEE's and FPL's gross derivative positions at December 31 ,2024 and 2023, as required by disclosure 
rules. However, the majority of the underlying contracts are subject to master netting agreements and generally would not be 
contractually settled on a gross basis. Therefore, the tables below also present the derivative positions on a net basis, which 
reflect the offsetting of positions of certain transactions within the portfolio, the contractual ability to settle contracts under master 
netting arrangements and the netting of margin cash collateral, as well as the location of the net derivative position on the 
consolidated balance sheets. 

Assets: 
NEE: 

Commodity contracts 
Interest rate contracts 

Foreign currency contracts 
Total derivative assets 

FPL - commodity contracts 

Liabilities: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency contracts 
Total derivative liabilities 

FPL - commodity contracts 

Net fair value by NEE balance sheet line item: 

Current derivative assets’6’ 
Noncurrent derivative assets’1’ 

Total derivative assets 

Current derivative liabilities 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 
Noncurrent other assets 

Total derivative assets 
Current other liabilities 

Noncurrent other liabilities 
Total derivative liabilities 

December 31, 2024 

Level 1 Level 2 Level 3 Netting’8’_ Total 

(millions) 

$ 1,778 $ 3,040 $ 1,339 $ (4,032) $ 2,125 

$ — $ 577 $ — $ (44) 533 

$ — $ — $ — $ (5) _ (5) 

$ 2,653 

r 
$ — $ 9 $ 47 $ (16) $ 40 

r 

t 

$ 1,983 $ 3,364 $ 952 $ (3,557) $ 2,742 

$ — $ 284 $ — $ (44) 240 

$ — $ 104 $ — $ (5)  99 

r $ 3,081 

$ — $ 5 $ 13 $ (11) $ 7 

$ 879 

_ 1,774 

$ 2,653 

$ 1,073 

_ 2,008 

$ 3,081 

$ 31 

9 

$ 40 

$ 3 

4 

_$_ 7_ 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements and the netting of margin cash collateral payments and 
receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 
within the consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $154 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $321 million in margin cash collateral received from counterparties. 
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December 31 ,2023 

Level 1 Level 2_ Level 3_ Netting^_ Total 
(millions) 

Assets: 

NEE: 
Commodity contracts $ 2,640 $ 4,741 $ 1,925 $ (6,171) $ 3,135 

Interest rate contracts $ — $ 304 $ — $ 81 385 

Foreign currency contracts $ ” — $ — $ — $ — — 

Total derivative assets $_ 3,520 
r 

FPL - commodity contracts $ — $ 1 $ 29 $ (3) $ 27 
I 

Liabilities: 

NEE: * 
Commodity contracts $ 3,796 $ 4,664 $ 974 $ (6,531) $ 2,903 

Interest rate contracts $ ’ — $ 553 $ — $ 81 634 

Foreign currency contracts $ — $ 49$ — $ — 49 

Total derivative liabilities f $_ 3,586 

FPL -commodity contracts $ — $ 13 $ 5 $ (3) $ 15 

Net fair value by NEE balance sheet line item: ’ 

Current derivative assets16 ’ $ 1,730 

Noncurrent derivative assets’1’ r ' _ 1,790 
Total derivative assets $_ 3,520 

Current derivative liabilities’0’ $ 845 
Noncurrent derivative liabilities 2,741 

Total derivative liabilities ’ $_ -.586 

Net fair value by FPL balance sheet line item: 
Current other assets $ 13 

Noncurrent other assets 14 

Total derivative assets _$ 27 
Urrent other ¡abilities r $ 9 

Noncurrent other liabilities 6 
Total derivative liabilities _ $_ 15 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements and the netting of margin cash collateral payments and 
receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 
within the consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $148 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $307 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $815 million in margin cash collateral paid to counterparties. 

At December 31, 2024 and 2023, NEE had approximately $47 million ($2 million at FPL) and $78 million ($3 million 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 consolidated balance sheets. Additionally, at 
December 31 , 2024 and 2023, NEE had approximately $58 million (none at FPL) and $73 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 consolidated 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 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, block-to-hourly price shaping, customer migration rates from full 
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requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 

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 , 2024 are as follows: 

Fair Value at Valuation Significant Weighted-
Transaction Type December 31, 2024 Technique(s) Unobservable Inputs Range average*8’ 

Assets Liabilities 

(millions) 

Forward contracts - power $ 423 $ 401 Discounted cash flow Forward price (per MWh*”’) $(3) — $233 $52 

Forward contracts - gas 296 46 Discounted cash flow Forward price (per MMBtu“') $1 — $16 $4 

Forward contracts - congestion 53 39 Discounted cash flow Forward price (per MWh*b’) $(49) — $22 $— 
Options - power 9 6 Option models Implied volatilities 78% — 360% 186% 

Options - primarily gas 100 102 Option models f Implied correlations 56% — 100% 99% 
Implied volatilities 15% — 150% 52% 

Full requirements and unit 209 203 Discounted cash flow Forward price (per MWh,b|) $20 — $297 $76 
contingent contracts 

Customer migration rate1’1 —% — 31% 1% 

Forward contracts - other 249 155 

Total $ 1,339 $ 952 

(a) Unobservable inputs were weighted by volume. 
(b) Megawatt-hours 
(c) One million British thermal units 
(d) 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 Position 

Forward price 

Implied correlations 

Implied volatilities 

Customer migration rate 

Purchase power/gas 
Sell power/gas 

Purchase option 
Sell option 

Purchase option 
Sell option 

Sell power*’* 

Impact on 
Fair Value Measurement 

Increase (decrease) 
Decrease (increase) 

Decrease (increase) 
Increase (decrease) 

Increase (decrease) 
Decrease (increase) 

Decrease (increase) 

(a) Assumes the contract is in a gain position. 
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The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 
Years Ended December 31, 

2024 2023 2022 

NEE FPL NEE FPL NEE FPL 

(millions) 

Fair value of net derivatives based on significant unobservable inputs at I 
December 31 of prioryear $ 951 $ 24 $ (854) $ 9 $ 170 $ 8 

Realized and unrealized gains (losses): 

Included in operating revenues 339 — 2,792 — (2,343) — 

Included in regulatory assets and liabilities 49 49 23 23 158 158 

Purchases t 161 — 412 — 542 — 

Settlements (998) (27) (1,521) (11) 992 (157) 

Issuances ' (128) — (139) — (362) — 

Transfers inw 20 (12) (129) 1 (4) — 

Transfers out1*1 _ (7) _ —_ 367_ 2_ (7) _ — 

Fair value of net derivatives based on significant unobservable inputs at 
December 31 $ 387 _$ _ 34 $ 951 $ 24 $ (854) $_ 9_ 

Gains (losses) included in operating revenues attributable to the change in 
unrealized gains (losses) relating to derivatives held at the reporting date $ (25) $_ — $ 1,482 $_ — $ (1,162) $_ — 

(a) Transfers into Level 3 were a result of decreased observability of market data. Transfers from Level 3 to Level 2 were a result of increased observability of 
market data. 

Income Statement Impact of Derivative Instruments - Gains (losses) related to NEE's derivatives are recorded in NEE's 
consolidated statements of income as follows: 

Years Ended December 31, 

2024 2023 2022 
(millions) 

Commodity contracts*’1 - operating revenues (including $8 unrealized gains, $2,502 
unrealized gains and $2,346 unrealized losses, respectively) _ $ 97 $ 2,513 $ (3,297) 

Foreign currency contracts - interest expense (including $58 unrealized losses, $81 
unrealized gains and $53 unrealized losses, respectively) (71) (62) (61) 

Interest rate contracts - interest expense (including $542 unrealized gains, $634 
unrealized losses and $1,021 unrealized gains, respectively) . 1,349 (226) 1,221 

Gains (losses) reclassified from AOCI to interest expense: 

Interest rate contracts 2 (1) (5) 

Foreign currency contracts _ (3) _ (2) _ (3) 

Total _$_ 1,374 J_ 2,222 $ (2,145) 

(a) For the years ended December 31, 2024, 2023 and 2022, FPL recorded gains of approximately $50 million, $5 million and $211 million, respectively, related to 
commodity contracts as regulatory liabilities on its consolidated balance sheets. 

Notional Volumes of Derivative Instruments - The following table represents net notional volumes associated with derivative 
instruments that are required to be reported at fair value in NEE's and FPL's consolidated financial statements. The table 
includes significant volumes of transactions that have minimal exposure to commodity price changes because they are variably 
priced agreements. These volumes are only an indication of the commodity exposure that is managed through the use of 
derivatives. They do not represent net physical asset positions or non-derivative positions and the related 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: 

December 31 , 2024 December 31 ,2023 

Commodity Type _ NEE_ FPL_ NEE_ FPL_ 
(millions) 

Power (189) MWh —‘ (167) MWh — 

Natural gas (1,131) MMBtu 503 MMBtu (1,452) MMBtu 717 MMBtu 

Oil (25) barrels — (42) barrels — 

At December 31, 2024 and 2023, NEE had interest rate contracts with a net notional amount of approximately $35.2 billion and 
$25.6 billion, respectively, and foreign currency contracts with a notional amount of approximately $1.2 billion and $0.5 billion, 
respectively. 
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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, 2024 
and 2023, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that were in a 
liability position was approximately $3.8 billion ($11 million for FPL) and $4.7 billion ($14 million for FPL), respectively. 

If the credit-risk-related contingent features underlying these derivative agreements 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 derivative 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 three 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 (none at FPL) and $510 
million (none at FPL) at December 31 , 2024 and 2023, respectively. 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 $2.4 billion ($25 million at FPL) and $2.4 billion ($15 million at FPL) at December 31, 2024 and 
2023, respectively. Some derivative 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 $1.4 billion ($70 
million at FPL) and $1 .7 billion ($50 million at FPL) at December 31 ,2024 and 2023, respectively. 

Collateral related to derivatives, including amounts posted for margin, current exposures and future performance with exchanges 
and independent system operators, may be posted in the form of cash or credit support in the normal course of business. At 
December 31, 2024 and 2023, applicable NEE subsidiaries have posted approximately $19 million (none at FPL) and $691 
million (none at FPL), respectively, in cash and $1,334 million (none at FPL) and $1,595 million (none at FPL), respectively, in the 
form of letters of credit and surety bonds each of which could be applied toward the collateral requirements described above. 
FPL and NEECH have capacity under their 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 whereby 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. Non-Derivative Fair Value Measurements 

Non-derivative fair value measurements consist of NEE's and FPL’s cash equivalents and restricted cash equivalents, special 
use funds and other investments. The fair value of these financial assets is determined by using the valuation techniques and 
inputs as described in Note 3 - Fair Value Measurements of Derivative Instruments as well as below. 

Cash Equivalents and Restricted Cash Equivalents - NEE and FPL hold investments primarily in money market funds. The fair 
value of these funds is estimated using a market approach based on current observable 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. 

Fair Value Measurement Alternative - NEE holds investments in equity securities without readily determinable fair values, which 
are initially recorded at cost, of approximately $665 million and $538 million at December 31, 2024 and 2023, respectively, and 
are included in noncurrent other assets on NEE's consolidated balance sheets. Adjustments to carrying values are recorded as a 
result of observable price changes in transactions for identical or similar investments of the same issuer. 

Recurring Non-Derivative Fair Value Measurements - NEE's and FPL's financial assets and other fair value measurements 
made on a recurring basis by fair value hierarchy level are as follows: 
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Assets: 

Cash equivalents and restricted cash equivalents: 18 ’ 
NEE - equity securities 

FPL - equity securities 

Special use funds:(b)

NEE: 
Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

FPL: 
Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

Other investments:^’ 

NEE: 
Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Other debt securities 

FPL: 
Equity securities 

December 31, 2024 

Level 1 Level 2 Level 3 Total 

(millions) 

$ 677 $ — $ — $ 677 

$ 101 $ — $ — $ 101 

$ 2,614 $ 3,321 (cl $ 229 $ 6,164 

$ 663 $ 59 $ — $ 722 

$ 5 $ 680 $ — $ 685 

$ — $ 873 $ — $ 873 

$ — $ 14 $ ’ — $ 14 

$ 1,028 $ 2,987 (c) $ ‘ 204 $ 4,219 

$ 522 $ 39 $ — $ 561 

$ 4 $ 506 $ ‘ — $ 

$ — $ 660 $ — $ 660 

$ — $ 10 $ — $ 10 

r 

$ 48 $ 1 $ — $ 49 

$ 158 $ 3 $ ’ — SfT* 161 

$ — $ 758 $ 111 $ 869 

$ — $ 295 $ * 53 $ 348 

$ 8$ — $ ’ — $ 8 

(a) Includes restricted cash equivalents of approximately $109 million ($101 million for FPL) in current other assets on the consolidated balance sheets. 
(b) Excludes investments accounted for under the equity method and loans not measured at fair value on a recurring basis. See Fair Value of Financial Instruments 

Recorded al Other than Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if those securities were held directly by NEE or FPL. 
(d) Included in noncurrent other assets on NEE's and FPL's consolidated balance sheets. 
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Assets: 
Cash equivalents and restricted cash equivalents: 131

NEE - equity securities 

FPL - equity securities 

Special use funds:(b)

NEE: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

FPL: 
Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 
Asset-backed securities 

Other debt securities 

Other investments:’ 111

NEE: 

Equity securities 
U.S. Government and municipal bonds 

Corporate debt securities 
Other debt securities 

FPL: 
Equity securities 

December 31 , 2023 

Level 1 Level 2 Level 3 Total 
(millions) 

r 

’$ 1,972 $ — $ — $ 1,972 

$ 12 $ — $ — $ 12 
* 

$ 2,349 $ 2,742 (c) $ 199 $ 5,290 

$ 700 $ 57 $ — $ 757 

'$ 3 $ 620 $ — $ 623 

$ — $ 822 $ — $ 822 

$ 6 $ 14 $ — $ 20 

S 863 $ 2,474 <c) $ 199 $ 3,536 

$ 556 $ 27 $ — $ 583 

$ 3 $ 455 $ — $ 458 
$ — $ 606 $ — $ 606 

$ 5 $ 6 $ — $ 11 

$ 50 $ — $ — $ 50 
$ 288 $ 3 $ — $ 291 

$ — $ 408 $ 115 $ 523 
S — $ 196 $ 15 $ 211 

$ 9$ — $ — $ 9 

(a) Includes restricted cash equivalents of approximately $34 million ($11 million for FPL) in cun-ant other assets on the consolidated balance sheets. 
(b ) Excludes investments accounted for under the equity method and loans not measured at fair value on a recurring basis. See Fair Value of Financial Instruments 

Recorded at Other than Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if those securities were held directly by NEE or FPL. 
(d) Included in noncurrent other assets on NEE's and FPL's consolidated balance sheets. 

Contingent Consideration - NEER had approximately $124 million and $126 million of contingent consideration liabilities related 
to acquisitions included in noncurrent other liabilities on NEE's consolidated balance sheets at December 31, 2024 and 2023, 
respectively. Significant inputs and assumptions used in the fair value measurement of the contingent consideration, some of 
which are Level 3 and require judgment, include the projected timing and amount of future cash flows, estimated probability of 
completing future development projects as well as discount rates. 
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Fair Value of Financial Instruments Recorded at Other than Fair Value - The carrying amounts of commercial paper and other 
short-term debt approximate their fair values. The carrying amounts and estimated fair values of other financial instruments 
recorded at other than fair value are as follows: 

December 31 ,2024 December 31 , 2023 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 

NEE: 

Special use funds*” $ 1,342 $ 1,343 $ 1,186 $ 1,187 

Other receivables, net of allowances1” $ 629 $ 629 S 777 $ 777 

Long-term debt, including current portion $ 80,446 $ 76,428 (c) $ 68,306 $ 64,103 *” 

FPL: 

Special use funds*” $ 915 $ 916 $ 856 $ 856 

Long-term debt, including current portion $ 26,745 $ 24,718 ** $ 25,274 $ 23,430 *” 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 
(b) Approximately $396 million and $567 million is included in current other assets and $233 million and $210 million is included in noncurrent other assets on 

NEE's consolidated balance sheets at December 31 , 2024 and 2023, respectively (primarily Level 3). 
(c) At December 31 ,2024 and 2023, substantially all is Level 2 for NEE and FPL. 

Special Use Funds and Other Investments Carried at Fair Value - The special use funds noted above and those carried at fair 
value (see Recurring Non-Derivative Fair Value Measurements above) consist primarily of NEE's nuclear decommissioning fund 
assets of approximately $9,799 million ($6,874 million for FPL) and $8,697 million ($6,049 million for FPL) at December 31 ,2024 
and 2023, respectively. The investments held in the special use funds and other investments consist of equity and available for 
sale debt securities which are primarily carried at estimated fair value. The amortized cost of debt securities is approximately 
$3,720 million ($1,780 million for FPL) and $3,329 million ($1,693 million for FPL) at December 31, 2024 and 2023, respectively. 
Debt securities included in the nuclear decommissioning funds have a weighted-average maturity at December 31, 2024 of 
approximately nine years at both NEE and FPL. Other investments primarily consist of debt securities with a weighted-average 
maturity at December 31, 2024 of approximately eight years. The cost of securities sold is determined using the specific 
identification method. 

Unrealized gains (losses) recognized on equity securities held at December 31 ,2024, 2023 and 2022 are as follows: 

_ NEE_ FPL_ 

Years Ended December 31 , Years Ended December 31 ,_ 

2024_ 2023_ 2022_ 2024_ 2023_ 2022 

(millions) 

Unrealized gains (losses) $ 917 $ 881 $ F (1,028) $ 668 $ 598 $ (677) 

Realized gains and losses and proceeds from the sale or maturity of available for sale debt securities are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

2024 2023 2022 2024 2023 2022 

(millions) 

Realized gains $ 53 $ 40 $ 30 $ 46 $ 35 $ 24 

Realized losses $ 86 $ 169 $ 141 $ 71 $ 147 $ 111 

Proceeds from sale or maturity of securities $ 2,874 $ 2,380 $ 2,207 $ 2,274 $ 1,921 $ 1,371 
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The unrealized gains and 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: 

NEE FPL 

December 31, December 31, 

2024 2023 2024 2023 

(millions) 

Unrealized gains $ _ 25 $ 41 $ 16 $ 31 

Unrealized losses<a) $ 119$ 134$ 61$ 71 

Fair value $ * 2,224 $ 1,862 $ 1,160 $ 872 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at December 31, 2024 and 2023 were not 
material 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 earn a reasonable return. The FERC regulations prohibit, among other investments, 
investments in any securities of NEE or its subsidiaries, affiliates or associates, excluding investments tied to market indices or 
mutual funds. Similar restrictions applicable to the decommissioning funds for NEER's nuclear plants are included in the NRC 
operating licenses for those facilities or in NRC regulations applicable to NRC licensees not in cost-of-service environments. With 
respect to the decommissioning fund for Seabrook, decommissioning fund contributions and withdrawals are also regulated by 
the NDFC pursuant to New Hampshire law. 

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

Nonrecurring Fair Value Measurements - NEE tests its equity method investments for impairment whenever events or changes 
in circumstances indicate that the fair value of the investment is less than the carrying value. Indicators of impairment may 
include, among other things, an observable market price below NEE’s carrying value. Investments that are OTTI are written 
down to their estimated fair value on the reporting date and an impairment loss is recognized. 

NextEra Energy Resources owns a noncontrolling interest in XPLR, primarily through its limited partner interest in XPLR 
Infrastructure Operating Partners, LP (XPLR OpCo), and accounts for this ownership interest as an equity method investment. 
During the preparation of NEE’s December 31, 2024 financial statements, it was determined that NextEra Energy Resources' 
investment in XPLR was OTTI as a result of a significant decline in trading price of XPLR's common units. The impairment 
reflected NEE’s fair value analysis using the market approach and the observable trading price of XPLR’s common units at 
December 31, 2024 of $17.80. When making the OTTI determination, NEE considered, among other things, the extent to which 
the publicly traded unit price was less than cost. Based on the fair value analysis, the equity method investment with a carrying 
amount of approximately $2.6 billion was written down to its estimated fair value of approximately $1.8 billion, resulting in an 
impairment charge of $0.8 billion ($0.6 billion after tax), which is recorded in equity in earnings (losses) of equity method 
investees in NEE’s consolidated statements of income for the year ended December 31, 2024. In January 2025, XPLR 
announced a strategic repositioning, including suspension of the distribution to common unitholders for an indefinite period. This 
has resulted in the trading price of XPLR's common units to trade below the December 31, 2024 trading price. Should NEE 
determine, based on future analysis which includes the current and future trading prices of XPLR's common units, that an 
additional impairment is other-than-temporary, an impairment loss would be recorded, which would impact NEE's consolidated 
statement of income. 

During the preparation of NEE’s September 30, 2023 financial statements, it was determined that NextEra Energy Resources' 
investment in XPLR was OTTI as a result of a significant decline in trading price of XPLR's common units during the final three 
trading days of the third quarter of 2023 following the announcement of a decrease in XPLR's distribution growth rate 
expectations. The impairment reflected NEE’s fair value analysis using the market approach and the observable trading price of 
XPLR’s common units at September 30, 2023 of $29.70. When making the OTTI determination, NEE considered, among other 
things, the extent to which the publicly traded unit price was less than cost. Based on the fair value analysis, the equity method 
investment with a carrying amount of approximately $4.2 billion was written down to its estimated fair value of approximately 
$3.0 billion, resulting in an impairment charge of $1.2 billion ($0.9 billion after tax), which is recorded in equity in earnings 
(losses) of equity method investees in NEE’s consolidated statements of income for the year ended December 31 ,2023. 

During the first quarter of 2022, NextEra Energy Resources recorded an impairment charge of approximately $0.8 billion 
($0.6 billion after tax) related to an investment in Mountain Valley Pipeline, LLC (Mountain Valley Pipeline), which is reflected in 
equity in earnings (losses) of equity method investees in NEE's consolidated statements of income for the year ended December 
31, 2022. The impairment reflected NextEra Energy Resources’ fair value analysis based on the market approach and 
considered legal and regulatory challenges to the completion of construction and the resulting economic outlook for the pipeline. 
This impairment charge resulted in the complete write off of NextEra Energy Resources' equity method investment carrying 
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amount as of March 31. 2022 of approximately $0.6 billion, as well as the recording of a liability of approximately $0.2 billion 
which reflected NextEra Energy Resources’ share of estimated future dismantlement costs. 

The Mountain Valley Pipeline fair value estimate was based on a probability-weighted earnings before interest, taxes, 
depreciation and amortization (EBITDA) multiple valuation technique using a market participant view of the potential different 
outcomes for the investment. As part of the valuation, NextEra Energy Resources used observable inputs where available, 
including the EBITDA multiples of recent pipeline transactions. Significant unobservable inputs (Level 3), including the 
probabilities assigned to the different potential outcomes, the forecasts of operating revenues and costs, and the projected 
capital expenditures to complete the project, were also used in the estimation of fair value. An increase in the revenue forecasts, 
a decrease in the projected operating or capital expenditures or an increase in the probability assigned to the full pipeline being 
completed would result in an increased fair market value. Changes in the opposite direction of those unobservable inputs would 
result in a decreased fair market value. 

5. Income Taxes 

The components of income taxes are as follows: 

Federal: 

Current 

Deferred 

Total federal 

State: 

Current 

Deferred 

Total state 

Total income taxes 

NEE FPL 

Years Ended December 31 , Years Ended December 31 , 

2024 2023 2022 2024 2023 2022 

(millions) 

$ 208 $ 507 $ 11 $ 252 $ 990 $ 3 

_ (150) _ 368  497_ 422_ (179) _ 684 

58 875 508 674 811 687 

126 161 41 116 294 2 

155 (30) 37 180 ' 18 258 

281 131 78 296 312 260 

_$_ 339 $ 1,006 _$_ 586 J_ 970 $ 1,123 J_ 947 

A reconciliation between the effective income tax rates and the applicable statutory rate is as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

2024 2023 2022 2024 2023 2022 

Statutory federal income tax rate 21.0 % 21.0% 21.0 % 21.0 % 21.0% 21.0 % 

Increases (reductions) resulting from: 

State income taxes - net of federal income 
tax benefit 3.7 1.4 1.6 4.3 4.3 4.4 

Taxes attributable to noncontrolling interests 4.3 3.0 4.9 — — — 

Renewable energy tax credits (19.9) (8.3) (6.8) (4.3) (2.0) (1.1) 

Amortization of deferred regulatory credit (2.7) (2.5) (4.8) (3.0) (3.2) (4.0) 

Other -net (0.8) (0.8) (0.6) (0.4) (0.3) 0.1 

Effective income tax rate _ 5.6 % _ 13,8 % _ 15.3 % _ 17,6 % _ 19.8 % _ 20.4 % 
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The income tax effects of temporary differences giving rise to consolidated deferred income tax liabilities and assets are as 
follows: 

NEE FPL 

December 31, December 31, 

2024 2023 2024 2023 

(millions) 

Deferred tax liabilities: 

Property-related $ 11,558 $ 10,910 $ 9,272 $ 8,563 

Pension J 637 609 495 470 

Investments in partnerships and joint ventures 2,534 2,459 3 3 

Other ’ 2,168 2,126 1,463 1,431 

Total deferred tax liabilities 16,897 16,104 11,233 10,467 

Deferred tax assets and valuation allowance: 

Decommissioning reserves 307 314 331 314 

Net operating loss carryforwards 233 262 — 2 

Tax credit carryforwards 3,057 3,674 — — 

ARO and accrued asset removal costs * 233 227 116 111 

Regulatory liabilities 1,153 1,237 1,129 1,212 

Other * 652 714 219 288 

Valuation allowance(il ’ (266) (240) — — 

Net deferred tax assets 5,369 6,188 1,795 1,927 

Net deferred income taxes $_ 11,528 $_ 9,916 $_ 9,438 $_ 8,540 

(a) Reflects valuation allowances related to deferred state tax credits and state operating loss carryforwards. 

Deferred tax assets and liabilities are included on the consolidated balance sheets as follows: 

NEE FPL 

December 31 , December 31 , 

2024 2023 2024 2023 
(millions) 

Noncurrent other assets $ 221 $ 226 $ — $ 2 

Deferred income taxes - noncurrent liabilities _ (11,749) _ (10,142) _ (9,438) _ (8,542) 

Net deferred income taxes _$_ (11,528) $_ (9,916) $_ (9,438) $_ (8,540) 

The components of NEE's deferred tax assets relating to net 
December 31, 2024 are as follows: 

Net operating loss carryforwards: 

Federal 

State 

Foreign 

Net operating loss carryforwards 

Tax credit carryforwards: 

Federal 

State 

Foreign 

Tax credit carryforwards 

operating loss carryforwards and tax credit carryforwards at 

Expiration 
Amount Dates 

(millions) 

$ 1 Indefinite 

If 214 ,a ’ 2025-2044 

_ 18 ,b) 2028 - 2044 

F J_ 233 

F $ 2,680 2036-2046 

371 <c| 2025 - 2044 

J _ 6_ ' 2034-2044 

_$_ 3,057 

(a) Includes $78 million of net operating loss carryforwards with an indefinite expiration period. 
(b) Includes $1 million of net operating loss carryforwards with an indefinite expiration period. 
(c) Includes $192 million of renewable energy tax credit carryforwards with an indefinite expiration period. 

93 



Table of Contents 

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

6. Acquisitions 

RNG Acquisition - On March 21, 2023, a wholly owned subsidiary of NextEra Energy Resources acquired a portfolio of 
renewable energy projects from the owners of Energy Power Partners Fund I, L.P. and North American Sustainable Energy 
Fund, L.P., as well as the related service provider (RNG acquisition). The portfolio primarily consisted of 31 biogas projects, one 
of which is an operating renewable natural gas facility and the others of which are primarily operating landfill gas-to-electric 
facilities. The purchase price included approximately $1.1 billion in cash consideration and the assumption of approximately 
$34 million of debt, excluding post-closing adjustments. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed based on their fair 
value. NEE acquired identifiable assets of approximately $1.3 billion, primarily relating to property, plant and equipment and 
intangible assets associated with biogas rights agreements and above-market purchased power agreements, and assumed 
liabilities of approximately $0.3 billion and noncontrolling Interests of approximately $0.1 billion. The excess of the purchase price 
over the fair value of assets acquired and liabilities assumed resulted in approximately $0.3 billion of goodwill which has been 
recognized on NEE's consolidated balance sheets, of which approximately $0.2 billion is expected to be deductible for tax 
purposes. Goodwill associated with the RNG acquisition is reflected within NEER and, for impairment testing, is included in the 
clean energy assets reporting unit. The goodwill arising from the transaction represents expected benefits of synergies and 
expansion opportunities for NEE's clean energy businesses. 

7. Property, Plant and Equipment 

Property, plant and equipment consists of the following at December 31 : 

NEE FPL 
2024 2023 2024 2023 

(millions) 

Electric plant in service and other property J $ 151,677 $ 139,049 $ 87,596 $ 79,801 

Nuclearfuel 1,676 1,564 1,140 1,125 
Construction work in progress J1 21,658 18,652 7,214 8,311 

Property, plant and equipment, gross 175,011 159,265 95,950 89,237 
Accumulated depreciation and amortization f (36,159) (33,489) (19,784) (18,629) 

Property, plant and equipment - net $ 138,852 $ 125,776 $ 76,166 $ 70,608 

FPL - At December 31, 2024, FPL's gross investment in electric plant in service and other property for the electric generation, 
transmission, distribution and general facilities of FPL represented approximately 43%, 14%, 36% and 7%, respectively; the 
respective amounts at December 31, 2023 were 43%, 14%, 36% and 7%. Substantially all of FPL's properties are subject to the 
lien of FPL's mortgage, which secures most debt securities issued by FPL. The weighted annual composite depreciation and 
amortization rate for FPL’s electric plant in service, including capitalized software, but excluding the effects of decommissioning, 
dismantlement and the depreciation adjustments discussed in the following sentences, was approximately 3.5%, 3.4% and 3.6% 
for 2024, 2023 and 2022, respectively. In accordance with the 2021 rate agreement (see Note 1 - Rate Regulation - Base Rates 
Effective January 2022 through December 2025), FPL recorded reserve amortization in 2024 and 2023 of approximately 
$328 million and $227 million, respectively. In 2022, FPL recorded a one-time reserve amortization adjustment of approximately 
$114 million, as required under the 2021 rate agreement, 50% of which was used to reduce the capital recovery regulatory asset 
balance and the other 50% to increase the storm reserve regulatory liability (see Note 1 - Storm Funds, Storm Reserves and 
Storm Cost Recovery). During 2024, 2023 and 2022, FPL recorded AFUDC of approximately $245 million, $190 million and 
$136 million, respectively, including the equity component of AFUDC of approximately $189 million, $155 million and 
$105 million, respectively. 

NEER - At December 31, 2024, wind, solar, nuclear and rate-regulated transmission facilities represented approximately 45%, 
23%, 6% and 5%, respectively, of NEER's depreciable electric plant in service and other property; the respective amounts at 
December 31, 2023 were 47%, 18%, 6% and 6%. The estimated useful lives of NEER's plants are primarily 30 to 35 years for 
wind facilities, 30 to 35 years for solar facilities, 23 to 47 years for nuclear facilities and 40 years for rate-regulated transmission 
facilities. NEER's natural gas and oil production assets represented approximately 15% and 16% of NEER's depreciable electric 
plant in service and other property at December 31 ,2024 and 2023, respectively. A number of NEER's generation and regulated 
transmission facilities are encumbered by liens securing various financings. The net book value of NEER's assets serving as 
collateral was approximately $30.1 billion at December 31, 2024. Interest capitalized on construction projects amounted to 
approximately $439 million, $310 million and $172 million during 2024, 2023 and 2022, respectively. 
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Jointly-Owned Electric Plants - Certain NEE subsidiaries own undivided interests in the jointly-owned facilities described below, 
and are entitled to a proportionate share of the output from those facilities. The subsidiaries are responsible for their share of the 
operating costs, as well as providing their own financing. Accordingly, each subsidiary's proportionate share of the facilities and 
related revenues and expenses is included 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 - net in NEE's and FPL's 
consolidated statements of income. 

NEE's and FPL’s proportionate ownership interest in jointly-owned facilities is as follows: 

December 31, 2024 

Approximate Construction 
Ownership Gross Accumulated Work 
Interest Investment131 Depreciation1’1 in Progress 

(millions) 
FPL: F 

St. Lucie Unit No. 2 85 % $ 2,348 $ 1,004 $ 165 

Scherer Unit No. 3 F 25 % $ “'M $ 

NEER: 

Seabrook ' 88 % $ 1,434 $ 556 $ 111 

Wyman Station Unit No. 4 91 % $ 36 $ 15 $ — 

Stanton _ 65 % $ 143 $ 37 $ 2 

Transmission substation assets located in Seabrook, New Hampshire 88 % $ 168 $ 27 $ 1 

(a) Excludes nuclear fuel. 

8. Equity Method Investments 

At December 31, 2024 and 2023, NEE's equity method investments totaled approximately $6,118 million and $6,156 million, 
respectively. At December 31, 2024, the principal entities included in investment in equity method investees on NEE's 
consolidated balance sheet were XPLR, Mountain Valley Pipeline (see Note 4 - Nonrecurring Fair Value Measurements), the 
renewable assets joint venture (Nitro Renewables Holdings, LLC) (see Note 1 - Disposal of Businesses/Assets), Emerald 
Breeze Holdings, LLC, the pipeline joint venture (SE Pipeline Holdings, LLC) (see Note 1 - Disposal of Businesses/Assets) and 
Silver State South Solar, LLC. Principal entities at December 31, 2023 were XPLR, Mountain Valley Pipeline and Sabal Trail 
Transmission, LLC (see Note 15 - Contracts). As of December 31, 2024, NEE's interest in the principal entities range from 
approximately 33.3% to 85.0%, and these entities primarily own electric generation facilities or natural gas pipelines. 

Summarized combined information for these principal entities is as follows: 

2024 2023 

(millions) 

Operating revenue $ 2,121 $ 1,565 

Operating income (loss) $ (51) $ 291 

Net income1’1 r $ 152 $ 839 

Total assets $ 38,929 $ 34,415 

Total liabilities r $ 10,641 $ 0,351 

Partners'/members' equity161 $ 28,288 $ 24,064 

NEE's share of underlying equity In the principal entities _ $ 6,178 $ 5,168 

Difference between investment carrying amount and underlying equity in net assets101 _ (1,677) _ (1 ,205) 

NEE's investment carrying amount for the principal entities _ $_ 4,501 $_ 3,963 

(a) In 2023, includes approximately $450 million of income from discontinued operations related to XPLR's sale of natural gas pipelines in December 2023. The 
income from discontinued operations Includes $375 million of net gain on disposal. 

(b) Reflects NEE's interest, as well as third-party interests, in XPLR. 
(c) In 2024 and 2023, approximately $(2.2) billion and $(2.4) billion, respectively, is associated with Mountain Valley Pipeline, primarily reflecting impairment 

charges in 2022 and 2020. In addition, approximately $0.3 billion in 2024 and $1.1 billion in 2023 is associated with XPLR. The difference for 2024 reflects the 
approximately $0.8 billion impairment charge in 2024 related to NextEra Energy Resources’ investment in XPLR. See Note 4 - Nonrecurring Fair Value 
Measurements. 

Through XPLR OpCo, XPLR owns, or has a partial ownership interest in, a portfolio of contracted renewable energy assets 
consisting of wind, solar and battery storage projects as well as a contracted natural gas pipeline. NEE has an approximately 

95 



Table of Contents 

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

52.6% noncontrolling interest in XPLR, primarily through its limited partner interest in XPLR OpCo, and accounts for its 
ownership interest in XPLR as an equity method investment. NextEra Energy Resources operates essentially all of the energy 
projects owned by XPLR and provides services to XPLR under various related party operations and maintenance, administrative 
and management services agreements (service agreements). NextEra Energy Resources is also party to a cash sweep and 
credit support (CSCS) agreement with a subsidiary of XPLR. At December 31 ,2024 and 2023, the cash sweep amounts (due to 
XPLR and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its subsidiaries were approximately 
$127 million and $1,511 million, respectively, and are included in accounts payable. Fee income related to the CSCS agreement 
and the service agreements totaled approximately $18 million, $59 million and $174 million for the years ended December 31, 
2024, 2023 and 2022, respectively, and is included in operating revenues in NEE's consolidated statements of income. Amounts 
due from XPLR of approximately $159 million and $84 million are included in other receivables and $128 million and $114 million 
are included in noncurrent other assets at December 31, 2024 and 2023, respectively. NEECH or NextEra Energy Resources 
guaranteed or provided indemnifications, letters of credit or surety bonds totaling approximately $1.3 billion at December 31, 
2024 primarily related to obligations on behalf of XPLR's subsidiaries with maturity dates ranging from 2025 to 2059, including 
certain project performance obligations and obligations under financing and interconnection agreements. Payment guarantees 
and related contracts with respect to unconsolidated entities for which NEE or one of its subsidiaries are the guarantor are 
recorded on NEE’s consolidated balance sheets at fair value. At December 31, 2024, approximately $58 million related to the fair 
value of the credit support provided under the CSCS agreement is recorded as noncurrent other liabilities on NEE's consolidated 
balance sheet. 

During 2024, 2023 and 2022, certain services, primarily engineering, construction, transportation, storage and maintenance 
services, were provided to subsidiaries of NEE by related parties that NEE accounts for under the equity method of accounting. 
Charges for these services amounted to approximately $749 million, $656 million and $579 million for the years ended 
December 31, 2024, 2023 and 2022, respectively. 

9. Variable Interest Entities (VIEs) 

NEER- At December 31, 2024, NEE consolidates a number of VIEs within the NEER segment. Subsidiaries within the NEER 
segment are considered the primary beneficiary of these VIEs since they control the most significant activities of these VIEs, 
including operations and maintenance, and they have the obligation to absorb expected losses of these VIEs. 

Eight indirect subsidiaries of NextEra Energy Resources have an ownership interest ranging from approximately 50% to 67% in 
entities which own and operate solar generation facilities with generating capacity of approximately 765 MW. Each of the 
subsidiaries is considered a VIE since the non-managing members have no substantive rights over the managing members, and 
is consolidated by NextEra Energy Resources. These entities sell their electric output to third parties under power sales contracts 
with expiration dates ranging from 2035 through 2052. These entities have third-party debt which is secured by liens against the 
assets of the entities. The debt holders have no recourse to the general credit of NextEra Energy Resources for the repayment of 
debt. The assets and liabilities of these VIEs were approximately $1,708 million and $520 million, respectively, at December 31, 
2024. There were eight of these consolidated VIEs at December 31, 2023 and the assets and liabilities of those VIEs at such 
date totaled approximately $1,796 million and $1,085 million, respectively. At December 31, 2024 and 2023, the assets and 
liabilities of these VIEs consisted primarily of property, plant and equipment and long-term debt. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind and solar generation facilities 
which have the capability of producing approximately 400 MW and 599 MW, respectively. These entities sell their electric output 
under power sales contracts to third parties with expiration dates ranging from 2025 through 2040. These entities are also 
considered a VIE because the holders of differential membership interests in these entities do not have substantive rights over 
the significant activities of these entities. The assets and liabilities of the VIE were approximately $1 ,346 million and $76 million, 
respectively, at December 31, 2024, and $1,434 million and $79 million, respectively, at December 31, 2023. At December 31, 
2024 and 2023, the assets of this VIE consisted primarily of property, plant and equipment. 

NextEra Energy Resources consolidates 30 VIEs that primarily relate to certain subsidiaries which have sold differential 
membership interests in entities which own and operate wind generation, solar generation and battery storage facilities with 
generating/storage capacity of approximately 10,446 MW, 3,485 MW and 1,719 MW, respectively, and own wind generation and 
battery storage facilities that, upon completion of construction, which is anticipated in 2025, are expected to have generating/ 
storage capacity of approximately 412 MW and 200 MW, respectively. These entities sell, or will sell, their electric output either 
under power sales contracts to third parties with expiration dates ranging from 2025 through 2054 or in the spot market. These 
entities are considered VIEs because the holders of differential membership interests do not have substantive rights over the 
significant activities of these entities. NextEra Energy Resources has financing obligations with respect to these entities, 
including third-party debt which is secured by liens against the generation facilities and the other assets of these entities or by 
pledges of NextEra Energy Resources’ ownership interest in these entities. The debt holders have no recourse to the general 
credit of NextEra Energy Resources for the repayment of debt. The assets and liabilities of these VIEs totaled approximately 
$23,902 million and $1,546 million, respectively, at December 31, 2024. There were 33 of these consolidated VIEs at 
December 31, 2023 and the assets and liabilities of those VIEs at such date totaled approximately $24,250 million and $3,148 
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million, respectively. At December 31, 2024 and 2023, the assets and liabilities of these VIEs consisted primarily of property, 
plant and equipment and accounts payable. 

Other- At December 31, 2024 and 2023, several NEE subsidiaries had investments totaling approximately $5,848 million 
($4,506 million at FPL) and $4,962 million ($3,899 million at FPL), respectively, which are included in special use funds and 
noncurrent other assets on NEE's consolidated balance sheets and in special use funds on FPL's consolidated balance sheets. 
These investments represented primarily commingled funds and asset-backed securities. NEE subsidiaries, including FPL, are 
not the primary beneficiaries 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. 

Certain subsidiaries of NEE have noncontrolling interests in entities accounted for under the equity method, including NEE's 
noncontrolling interest in XPLR OpCo (see Note 8). These entities are limited partnerships or similar entity structures in which the 
limited partners or non-managing members do not have substantive rights over the significant activities of these entities, and 
therefore are considered VIEs. NEE is not the primary beneficiary because it does not have a controlling financial interest in 
these entities, and therefore does not consolidate any of these entities. NEE’s investment in these entities totaled approximately 
$3,315 million and $3,913 million at December 31, 2024 and 2023, respectively. At December 31, 2024, subsidiaries of NEE had 
guarantees related to certain obligations of one of these entities, as well as commitments to invest an additional approximately 
$175 million in several of these entities. See further discussion of such guarantees and commitments in Note 15 - Commitments 
and - Contracts, respectively. 

10. Leases 

NEE has operating and finance leases primarily related to land use agreements that convey exclusive use of the land during the 
arrangement for certain of its renewable energy projects and substations, as well as buildings and equipment. Operating and 
finance leases primarily have fixed payments with expected expiration dates ranging from 2025 to 2083, with the exception of 
operating leases related to three land use agreements with an expiration date of 2106, some of which include options to extend 
the leases up to 34 years and some have options to terminate at NEE's discretion. At December 31, 2024, NEE’s ROU assets 
and lease liabilities for operating leases totaled approximately $372 million and $387 million, respectively; the respective 
amounts at December 31, 2023 were $396 million and $412 million. At December 31, 2024, NEE's ROU assets and lease 
liabilities for finance leases totaled approximately $826 million and $840 million, respectively; the respective amounts at 
December 31, 2023 were $440 million and $444 million. NEE's lease liabilities at December 31, 2024 and 2023 were calculated 
using a weighted-average incremental borrowing rate at the lease inception of 3.83% and 3.96%, respectively, for operating 
leases and 4.92% and 4.32%, respectively, for finance leases, and a weighted-average remaining lease term of 44 years and 44 
years, respectively, for operating leases and 33 years and 32 years, respectively, for finance leases. At December 31, 2024, 
expected lease payments over the remaining terms of the leases were approximately $2.6 billion with no one year being 
material. Operating and finance lease-related amounts were not material to NEE's consolidated statements of income or cash 
flows for the periods presented. 

NEE has operating and sales-type leases primarily related to certain battery storage facilities and a natural gas and oil electric 
generation facility that sell their electric output under power sales agreements to third parties which provide the customers the 
ability to dispatch the facilities. At December 31 ,2024, the power sales agreements have expiration dates from 2026 to 2044 and 
NEE expects to receive approximately $3.9 billion of lease payments over the remaining terms of the power sales agreements 
with no one year being material. Operating and sales-type lease-related amounts were not material to NEE's consolidated 
statements of income or balance sheets for the periods presented. 

11. Asset Retirement Obligations 

NEE's AROs relate primarily to decommissioning obligations of FPL's and NEER's nuclear units and to obligations for the 
dismantlement of certain of NEER's wind and solar facilities. For NEE's rate-regulated operations, including FPL, the accounting 
provisions result in timing differences in the recognition of legal asset retirement costs for financial reporting purposes and the 
method the regulator allows for recovery in rates. See Note 1 - Rate Regulation and - Decommissioning of Nuclear Plants, 
Dismantlement of Plants and Other Accrued Asset Removal Costs. 
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A rollforward of NEE's and FPL's AROs is as follows: 

NEE FPL 
(millions) 

Balances, December 31, 2022 ' $ 3,328 $ 2,176 

Liabilities incurred 100 — 

Accretion expense _ 154 84 

Liabilities settled (90) (a) (66) 

Revision in estimated cash flows - net _ (55)  (24) 

Balances, December 31, 2023 3,437 (b) 2,170 (b)

Liabilities incurred F 157 56 

Accretion expense 165 87 

Liabilities settled (75) (a> (31) 

Revision in estimated cash flows - net 14 13 

Balances, December 31 , 2024 [ $ 3,698_ j 2,295 (b)

(a) Includes approximately $39 million and S18 million related to sales of businesses and assets during the years ending December 31, 2024 and 2023, 
respectively. See Note 1 - Disposal of Businesses/Assets. 

(b) Includes the current portion of AROs as of December 31, 2024 and 2023 of approximately $27 million ($19 million for FPL) and $34 million ($27 million for FPL), 
respectively, which are included in current other liabilities on NEE's and FPL's consolidated balance sheets. 

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 presented below (see Note 4). Duane Arnold is in a deferred 
decommissioning and was granted an exemption from the NRC, which allows for use of the funds for certain other site 
restoration activities in addition to decommissioning obligations recorded as AROs. 

NEE_ FPL 

(millions) 
Balances, December 31, 2024 ' $ 9,799 $ 6,874 

Balances, December 31 ,2023 $ 8,697 $ 6,049 

NEE and FPL have identified but not recognized ARO liabilities related to the majority of their electric transmission and 
distribution assets and pipelines resulting from easements over property not owned by NEE or FPL. These easements are 
generally perpetual and only require retirement action upon abandonment or cessation of use of the property or facility for its 
specified purpose. The related ARO liability is not estimable for such easements as NEE and FPL intend to use these properties 
indefinitely. In the event NEE or FPL decide to abandon or cease the use of a particular easement, an ARO liability would be 
recorded at that time. 

12. Employee Retirement Benefits 

Employee Pension Plan and Other Benefits Plans - NEE sponsors a qualified 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 approximately $212 million ($86 million for FPL) and $231 million ($101 million for FPL) at December 31, 
2024 and 2023, respectively. 
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Pension Plan Assets, Benefit Obligations and Funded Status - The changes in assets, benefit obligations and the funded status 
of the pension plan are as follows: 

2024 2023 

(millions) 

Change in pension plan assets: 
Fair value of plan assets at January 1 $ 4,897 $ 4,543 

actual return on plan assets 469 591 
Benefit payments _ (245) _ (237) 

Fair value of plan assets at December 31 _$_ 5,121 $_ 4,897 

Change in pension benefit obligation: 
Obligation at January 1 $ 2,785 $ 2,711 

Service cost 71 64 

Interest cost J 131 132 
Special termination benefit*3’ 27 — 

Plan amendments (3) — 

Actuarial losses (gains) - net(i>) (141) 115 
Benefit payments _ (245) _ (237) 

Obligation at December 31 ,c) $_ 2,625 $_ 2,785 

Funded status: 
Prepaid pension benefit costs at NEE at December 31 _$_ 2,496 $_ 2,112 

Prepaid pension benefit costs at FPL at December 31 *d) * $_ 1,954 $_ 1,853 

(a) Reflects enhanced eariy retirement benefit. 
(b) Primarily due to the difference in actual versus expected discount rate. 
(c) NEE's accumulated pension benefit obligation, which includes no assumption about future salary levels, at December 31, 2024 and 2023 was approximately 

$2,553 million and $2,719 million, respectively. 
(d) Reflects FPL's allocated benefits under NEE's pension plan. 

NEE's unrecognized amounts included in accumulated other comprehensive Income (loss) yet to be recognized as components 
of prepaid pension benefit costs are as follows: 

2024_ 2023 
(millions) 

Unrecognized prior service benefit (net of $1 tax expense and $1 tax expense, respectively) $ 1 $ 2 

Unrecognized losses (net of $3 tax benefit and $22 tax benefit, respectively) (12) (73) 

Total J_ (11) J_ (71) 

NEE's unrecognized losses included in regulatory assets (liabilities) yet to be recognized as components of net prepaid pension 
benefit costs were $92 million and $221 million at December 31, 2024 and 2023, respectively. 

The following table provides the assumptions used to determine the benefit obligation for the pension plan. These rates are used 
in determining net periodic pension income in the following year. 

Discount rate 

Salary increase 

Weighted-average interest crediting rate 

2024_ 2023 

5.58 % 4.88 % 

4.90 % 4.90 % 

3.88 % 3.89 % 

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 43% equity 
investments, 32% fixed income investments, 20% alternative investments and 5% 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 include a convertible security oriented limited partnership. The pension 
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fund's alternative investments consist primarily of private equity and real estate oriented investments in limited partnerships as 
well as absolute return oriented limited partnerships that use a broad range of investment strategies on a global basis. 

The fair value measurements of NEE’s pension plan assets by fair value hierarchy level are as follows: 

December 31 ,2024*6’ 

Quoted Prices 
in Active Significant 

Markets for Other Significant 
Identical Assets Observable Unobservable 
or Liabilities Inputs Inputs 

(Level 1) (Level 2) (Level 3) Total 

(millions) 

Equity securities*b’ $ _ 1,307 $ 3 $ 1 $ 1,311 

Equity commingled vehicles*0’ — 880 — 880 
p • 

U.S. Government and municipal bonds . 207 4 — 211 

Corporate debt securities*0’ — 248 — 248 

Asset-backed securities’6’ — 453 — 453 

Debt security commingled vehicles — 129 — 129 

Convertible securities**1 19 262 — 281 

Total investments in the fair value hierarchy $_ 1,533 $_ 1,979 $_ 1 3,513 

Total investments measured at net asset value*9’ 1,608 

Total fair value of plan assets $_ 5,121 

(a) See Note 3 and Note 4 for discussion of fair value measurement techniques and inputs. 
(b) Includes foreign investments of $528 million. 
(c) Includes foreign investments of $186 million. 
(d) Includes foreign investments of $69 million. 
(e) Includes foreign investments of $185 million. 
(f) Includes foreign investments of $28 million. 
(g) Includes foreign investments of $274 million. 

December 31 ,2023(ai

Quoted Prices 
in Active Significant 

Markets for Other Significant 
Identical Assets Observable Unobservable 
or Liabilities Inputs Inputs 
(Level 1) (Level 2) (Level 3) Total 

(millions) 

Equity securities*”’ $ £ 1,444 $ 5 $ 1 $ 1,450 

Equity commingled vehicles*0’ — 754 — 754 

U.S. Government and municipal bonds f 96 5 —• 101 

Corporate debt securities*0’ — 252 — 252 

Asset-backed securities*6’ £ — 500 — 500 

Debt security commingled vehicles* 11 — 184 — 184 

Convertible securities*9’ F 8 247 — 255 

Other*”’ 6 2 — 8 

Total investments in the fair value hierarchy $ 1,554_ _$ _ 1,949 $_ 1 3,504 

Total investments measured at net asset value*’’ 1,393 

Total fair value of plan assets _$_ 4,897 

(a) See Note 3 and Note 4 for discussion of fair value measurement techniques and inputs. 
(b) Includes foreign investments of $591 million. 
(c) Includes foreign investments of $222 million. 
(d) Includes foreign investments of $72 million. 
(e) Includes foreign investments of $157 million. 
(f) Includes foreign investments of $2 million. 
(g) Includes foreign investments of $21 million. 
(h) Includes foreign investments of $2 million. 
(Í) Includes foreign investments of $240 million. 

100 



1 able of Contents 

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

Expected Cash Flows - The following table provides information about benefit payments expected to be paid by the pension plan 
for each of the following calendar years (in millions): 

2025 

2026 

2027 

2028 

2029 

2030 - 2034 

$ 221 

$ 226 

$ 217 

$ 216 

$ 210 

$ 1,019 

Net Periodic (Income) Cost - The components of net periodic (income) cost for the plans are as follows: 

Pension Benefits Postretirement Benefits 

Other Comprehensive Income - The components of net periodic income (cost) recognized in OCI for the pension plan are as 
follows: 

2024 2023 2022 2024 2023 2022 

(millions) 

Service cost $ 71 $ * 64 $ 86 $ 1 $ 1 $ 1 

Interest cost 131 132 77 9 9 5 

Expected return on plan assets (405) (392) (363) — — — 

Amortization of actuarial loss — — — — — 3 
i 

Amortization of prior service benefit — * — (1) — — (4) 

Special termination benefit 27 — 52 — — — 

Benefit plan settlement — — 27 — — — 

Net periodic (income) cost at NEE _$_ (176) $_ (196) $_ (122) $_ 10 $_ 10 $_ 5 

Net periodic (income) cost allocated to FPL _$_ (103) $_ (127) $_ (76) $_ 8 $_ 8 $_ 4 

2024 2023 2022 

(millions) 

Prior service benefit (cost) (net of $0 tax expense and $0 tax benefit, respectively) $ — $ 1 $ (1) 

Net gains (losses) (net of $19 tax expense, $7 tax expense and $43 tax benefit, respectively) 60 23 (139) 

Amortization of unrecognized losses (net of $2 tax xpense) _ —_ —_ 7 

Total $ 60 $ 24 $ (133) 

Regulatory Assets - The components of net periodic income recognized during the year in regulatory assets for the pension plan 
are as follows: 

2024_ 2023 

(millions) 
r 

Prior service benefit $ — $ (2) 

Unrecognized gains _ (129) _ (56) 

Total * $ (129) $ (58) 

The assumptions used to determine net periodic pension income for the pension plan are as follows: 

2024_ 2023_ 2022 

Discount rate . 4.88 % 5.05 % 2.87 % 

Salary increase 4.90 % 4.90 % 4.90 % 

Expected long-term rate of return, net of investment management fees | 8.00 % 8.00 % 7.35 % 

Weighted-average interest crediting rate 3.89 % 3.82 % 3.79 % 

Employee Contribution Plan - NEE offers an employee retirement savings plan which allows eligible participants to contribute a 
percentage of qualified compensation through payroll deductions. NEE makes matching contributions to participants' accounts. 
Defined contribution expense pursuant to this plan was approximately $83 million, $78 million and $68 million for NEE ($44 
million, $43 million and $41 million for FPL) for the years ended December 31, 2024, 2023 and 2022, respectively. 
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13. Debt 

Long-term debt consists of the following: 

December 31, 

2024 2023 

Weighted- Weighted-
Maturity Average Average 
Date Balance Interest Rate Balance Interest Rate 

(millions) (millions) 

FPL: * 

First mortgage bonds - fixed 2025-2054 $ 21,990 4.41 % $ 19,790 4.26 % 

Pollution control, solid waste disposal and industrial development revenue 
bonds -variable^ 2027-2054 1,663 2.98 % 1,319 3.75 % 

Senior unsecured notes - primarily variable(b|<c) 2026-2074 3,194 4.30 % 4,027 5.04 % 

Other long-term debt — primarily fixed 2026-2046 167 6.08 % 387 4.74 % 

Unamortized debt issuance costs and discounts _ (269) _ (249) 

Total long-term debt of FPL T 26,745 25,274 

Less current portion of long-term debt _ 1,719 _ 1,665 

Long-term debt of FPL, excluding current portion 25,026 _ 23,609 

NEER: 

NextEra Energy Resources: 

Senior secured limited-recourse long-term debt - variableicKd) 2026-2035 8,399 6.47 % 5,943 7.53 % 

Senior secured llmitad-recouraa long-term loans -fixed 2029-2049 1,667 5.29' 350 3.45% 
Other long-term debt - primarily variable|c|WI 2026-2048 3,231 6.62 % 1,183 7.19% 

NEET - long-term debt— primarily fixedid) 2025-2054 2,058 5.35 % 2,524 5.38 % 

Unamortized debt issuance costs, discounts, and premiums (266) _ (174) 

Total long-term debt of NEER * 15,089 11.826 

Less current portion of long-term debt 700 1,031 

Long-term debt Of NEER, excluding current portion [ _ 14,389 _ 10,795 
NEECH: 

Debentures -fixed 2025-2062 24,280 4.29 % 24,365 4.06 % 

Debentures - variable*61 2026 600 5.34 % 400 6.40 % 

Debentures, related to NEE's equity units -fixed 2027-2029 5,500 6.30 % 2,000 4.60 % 

Junior subordinated debentures - primarily fixed(dl 2054-2082 5,923 5.84 % 3,723 5.47 % 

Canadian dollar denominated long-term debt - fixed*61 2031 697 4.85 % — — % 

Australian dollar denominated long-term debt - fixed1"’ 2026 308 2.20 % 339 2.20 % 

Other long-term debt - fixed*61 2025-2030 1,210 2.73 % 228 1.45 % 

Other long-term debt — variable*61 2027 300 5.44 % 300 6.02 % 

Unamortized debt issuance costs, discounts, and premiums J _ (206) _ (149) 

Total long-term debt of NEECH 38,612 31,206 

Less current portion of long-term debt F _ 5,642 _ 4,205 

Long-term debt of NEECH, excluding current portion 32,970 27,001 

Total long-term debt $ 72,385 $ 61,405 

(a) Includes tax exempt bonds that permit individual bondholders to tender the bonds for purchase at any time prior to maturity. In the event these tax exempt 
bonds are tendered for purchase, they would be remarketed by a designated remarketing agent in accordance with the related indenture. If the remarketing is 
unsuccessful, FPL would be required to purchase these tax exempt bonds. At December 31, 2024, these tax exempt bonds totaled approximately 
$1,663 million. All tax exempt bonds tendered for purchase have been successfully remarketed. FPL's syndicated revolving credit facilities are available to 
support the purchase of the tax exempt bonds. Variable interest rate is established at various intervals by the remarketing agent. 

(b) At December 31, 2024, includes approximately $1,979 million of floating rate notes that permit individual noteholders to require repayment at specified dates 
prior to maturity. FPL’s syndicated revolving credit facilities are available to support the purchase of the floating rate notes. 

(c) Variable rate is based on an underlying index plus a specified margin. 
(d) Interest rate contracts, primarily swaps, have been entered into with respect to certain of these debt issuances. See Note 3. 
(e) Foreign currency contracts have been entered into with respect to certain of these debt issuances. See Note 3. 

As of December 31, 2024, minimum annual maturities of long-term debt for NEE are approximately $8,064 million, $3,358 
million, $11,519 million, $7,357 million and $9,919 million for 2025, 2026, 2027, 2028 and 2029, respectively. The respective 
amounts for FPL are approximately $1,720 million, $641 million, $328 million, $1,992 million and $948 million. 

At December 31, 2024 and 2023, short-term borrowings had a weighted-average interest rate of 4.82% (4.59% for FPL) and 
5.62% (5.50% for FPL), respectively. Subsidiaries of NEE, including FPL, had credit facilities with total capacity at December 31 , 
2024 of approximately $22.3 billion ($4.5 billion for FPL) which provide for the funding of loans and/or issuance of letters of 
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credit. At December 31, 2024, letters of credit outstanding under these credit facilities totaled approximately $3.6 billion ($4.0 
million for FPL). There were no borrowings outstanding under these facilities at December 31 , 2024. 

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 subsidiaries within the NEER segment. 

In August 2022, NEECH completed a remarketing of $1.5 billion aggregate principal amount of its Series J Debentures due 
September 1, 2024 that were issued in September 2019 as components of equity units issued concurrently by NEE (September 
2019 equity units). The debentures were fully and unconditionally guaranteed by NEE. In connection with the remarketing of the 
debentures, the interest rate on the debentures was reset to 4.255% per year, and interest is payable on March 1 and September 
1 of each year, commencing September 1, 2022. In connection with the settlement of the contracts to purchase NEE common 
stock that were issued as components of the September 2019 equity units, on September 1, 2022, NEE issued approximately 
21.6 million shares of common stock in exchange for $1 .5 billion. 

In March 2023, NEECH completed a remarketing of $2.5 billion aggregate principal amount of its Series K Debentures due 
March 1, 2025 that were issued in February 2020 as components of equity units issued concurrently by NEE (February 2020 
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 6.051% per year, and interest is payable on March 1 and 
September 1 of each year, commencing September 1, 2023. In connection with the settlement of the contracts to purchase NEE 
common stock that were issued as components of the February 2020 equity units, on March 1, 2023, NEE issued approximately 
33.4 million shares of common stock in exchange for $2.5 billion. 

In August 2023, NEECH completed a remarketing of $2.0 billion aggregate principal amount of its Series L Debentures due 
September 1,2025 that were issued in September 2020 as components of equity units issued concurrently by NEE (September 
2020 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 5.749% per year, and interest is payable on March 1 and 
September 1 of each year, commencing September 1, 2023. In connection with the settlement of the contracts to purchase NEE 
common stock that were issued as components of the September 2020 equity units, on September 1, 2023, NEE issued 
approximately 27.3 million shares of common stock in exchange for $2.0 billion. 

In March 2024, NEECH issued $1.0 billion principal amount of its exchangeable senior notes due 2027 (the notes). A holder may 
exchange all or a portion of its notes at any time prior to the maturity date in accordance with the related indenture. Upon 
exchange, NEECH will pay cash up to the aggregate principal amount of the notes being exchanged and has the right, at its sole 
discretion, to pay or deliver cash, shares of NEE common stock or a combination of both, in respect of the remainder, if any, of 
NEECH's exchange obligation in excess of the aggregate principal amount of the notes being exchanged. At December 31, 
2024, the exchange rate, which is subject to certain adjustments as set forth in the indenture, is 14.6927 shares of NEE common 
stock per $1,000 in principal amount of notes, which is equivalent to an exchange price of approximately $68.06 per share of 
NEE common stock. 

NEECH used $52 million of the net proceeds from the sale of the notes to enter into capped call transactions. Under the capped 
call transactions, NEECH purchased capped call options with an initial strike price of $68.06 and an initial cap price of $83.34 in 
each case per share of NEE common stock and subject to adjustment in certain circumstances. The capped call transactions 
may be settled with cash or, at NEE's election, with shares of NEE common stock. Any capped call settlement value is expected 
to offset the value to be delivered upon exchange of the notes as a result of share price improvement up to the cap price. 

In September 2022, NEE sold $2.0 billion 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 M Debenture due September 1, 2027, 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, 2025 (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 described in the following sentence. If purchased on the final settlement date, as of December 31 , 2024, the 
number of shares issued per equity unit would (subject to antidilution adjustments) range from 0.5670 shares if the applicable 
market value of a share of NEE common stock is less than or equal to $88.88 (the reference price) to 0.4534 shares if the 
applicable market value of a share is equal to or greater than $111.10 (the threshold appreciation price), with the applicable 
market value to be determined using the average closing prices of NEE common stock over a 20-day trading period ending 
August 27, 2025. Total annual distributions on the equity units are at the rate of 6.926%, consisting of interest on the debentures 
(4.60% per year) and payments under the stock purchase contracts (2.326% per year). The interest rate on the debentures is 
expected to be reset on or after March 1, 2025. A holder of an 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 
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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 June 2024, NEE sold $2.0 billion 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 N Debenture due June 1, 2029, issued in the principal amount of $1,000 by NEECH. 
Each stock purchase contract requires the holder to purchase by no later than June 1, 2027 (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 
described in the following sentence. If purchased on the final settlement date, as of December 31, 2024, the number of shares 
issued per equity unit would (subject to antidilution adjustments) range from 0.6915 shares if the applicable market value of a 
share of NEE common stock is less than or equal to $72.31 (the reference price) to 0.5532 shares if the applicable market value 
of a share is equal to or greater than $90.38 (the threshold appreciation price), with the applicable market value to be determined 
using the average closing prices of NEE common stock over a 20-day trading period ending on May 26, 2027. Total annual 
distributions on the equity units are at the rate of 7.299%, consisting of interest on the debentures (5.15% per year) and 
payments under the stock purchase contracts (2.149% per year). The interest rate on the debentures is expected to be reset on 
or after December 1, 2026. A holder of an 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 October 2024, NEE sold $1.5 billion 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 O Debenture due November 1, 2029, issued in the principal amount of $1,000 by 
NEECH. Each stock purchase contract requires the holder to purchase by no later than November 1, 2027 (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 described in the following sentence. If purchased on the final settlement date, as of December 31 , 2024, the 
number of shares Issued per equity unit would (subject to antidilution adjustments) range from 0.6034 shares if the applicable 
market value of a share of NEE common stock is less than or equal to $82.87 (the reference price) to 0.4827 shares If the 
applicable market value of a share is equal to or greater than $103.58 (the threshold appreciation price), with the applicable 
market value to be determined using the average closing prices of NEE common stock over a 20-day trading period ending on 
October 27, 2027. Total annual distributions on the equity units are at the rate of 7.234%, consisting of interest on the debentures 
(4.635% per year) and payments under the stock purchase contracts (2.599% per year). The interest rate on the debentures is 
expected to be reset on or after May 1, 2027. A holder of an equity unit may satisfy its purchase obligation with proceeds raised 
from remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership interest in the 
NEECH debenture that is a component of each Corporate Unit is pledged to NEE to secure the holder's obligation to purchase 
NEE common stock under the related stock purchase contract. If a successful remarketing does not occur on or before the third 
business day prior to the final settlement date, and a holder has not notified NEE of its intention to settle the stock purchase 
contract with cash, the debentures that are components of the Corporate Units will be used to satisfy in full the holders' 
obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The 
debentures are fully and unconditionally guaranteed by NEE. 

Prior to the issuance of NEE’s common stock, the stock purchase contracts, if dilutive, will be reflected in NEE’s diluted earnings 
per share calculations 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. 

On February 4, 2025, NEECH sold a total of $4.5 billion principal amount of its fixed-rate debentures, with interest rates ranging 
from 4.85% to 5.90% and maturity dates ranging from 2028 to 2055, and $500 million of its floating-rate debentures due in 2028. 

On February 6, 2025, NEECH sold $1.5 billion principal amount of its Series S Junior Subordinated Debentures due August 15, 
2055 and $1.0 billion principal amount of its Series T Junior Subordinated Debentures due August 15, 2055, bearing interest at a 
rate of 6.375% to August 15, 2030 and 6.50% to August 15, 2035, respectively, and thereafter will bear interest based on an 
underlying index plus a specified margin, reset every five years, provided that the interest rate will not be lower than the 
respective initial interest rate. 

104 



Tahk of Contents 

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

14. Equity 

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

Numerator - net income attributable to NEE 

Denominator: 
Weighted-average number of common shares outstanding - basic 

Equity units, stock options, performance share awards, restricted stock and 
exchangeable notes<a)

Weighted-average number of common shares outstanding - assuming dilution 
Earnings per share attributable to NEE: 

Basic 

Assuming dilution 

Years Ended December 31, 
2024 2023 2022 

(millions, except per share amounts) 
_$_ 6,946 $_ 7,310 $_ 4,147 

2,052.9 2,026.1 1,972.6 

6.3 4.7 6.0 
_ 2,059.2_ 2,030.8_ 1,978.6 

$ 3.38 $ 3.61 2.10 
$ 3.37 $ 3.60 $ 2.10 

(a) Calculated primarily using the treasury stock method. Performance share awards are included in diluted weighted-average number of common shares 
outstanding based upon what would be issued if the end of the reporting period was the end of the term of the award. 

Common shares issuable pursuant to equity units, stock options, performance share awards and/or exchangeable notes, as well 
as restricted stock which were not included in the denominator above due to their antidilutive effect were approximately 
33.9 million, 39.1 million and 38.1 million for the years ended December 31 ,2024, 2023 and 2022, respectively. 

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. 

Stock-Based Compensation - Net income for the years ended December 31, 2024, 2023 and 2022 includes approximately $138 
million, $139 million and $142 million, respectively, of compensation costs and $29 million, $26 million and $20 million, 
respectively, of income tax benefits related to stock-based compensation arrangements. Compensation cost capitalized for the 
years ended December 31, 2024, 2023 and 2022 was not material. At December 31, 2024, there were approximately $207 
million of unrecognized compensation costs related to nonvested/nonexercisable stock-based compensation arrangements. 
These costs are expected to be recognized over a weighted-average period of 2.0 years. 

At December 31, 2024, approximately 68 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) 2021 Long Term Incentive Plan, (b) 2017 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 performance criteria are met. The fair value for the majority 
of performance share awards is estimated 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. 

105 



Table of Contents 

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

The activity in restricted stock and performance share awards for the year ended December 31 ,2024 was as follows: 

Weighted-
Average 

Grant Date 
Fair Value 

Shares/Units Per Share/Units 

Restricted Stock: 

Nonvested balance, January 1,2024 2,661,237 $ 75.93 

Granted ' 1,647,461 $ 61.78 

Vested (924,575) $ 74.17 

Forfeited ’ _ (220,348) $ 87.19 

Nonvested balance, December 31, 2024 _ 3,163,775 $ 68.44 
c 

Performance Share Awards: 

Nonvested balance, January 1, 2024 1,387,253 $ 71.27 

Granted 1,230,737 $ 63.23 

Vested (647,038) $ 79.28 

Forfeited ’ _ (126,224) $ 63.46 

Nonvested balance, December 31, 2024 _ 1,844,728 $ 61.48 

The weighted-average grant date fair value per share of restricted stock granted for the years ended December 31, 2023 and 
2022 was $72.24 and $75.13, respectively. The weighted-average grant date fair value per share of performance share awards 
granted for the years ended December 31, 2023 and 2022 was $71.79 and $58.67, respectively. 

The total fair value of restricted stock and performance share awards vested was $106 million, $106 million and $175 million for 
the years ended December 31, 2024, 2023 and 2022, respectively. 

Options - Options typically vest within three years after the date of grant and have a maximum term of ten years. The exercise 
price of each option granted equals the closing market price of NEE common stock on the date of grant. The fair value of the 
options is estimated on the date of the grant using the Black-Scholes option-pricing model and based on the following 
assumptions: 

Expected volatility*8’ 

Expected dividends 

Expected term (years)*’ 

Risk-free rate 

2024 2023 2022 

' 21.34-22.09% 19.72-20.57% 17.91-19.37% 

2.55 - 3.02% 2.45 - 2.86% 2.32 - 2.50% 

* 6.6 6.6 ’ 6.5 

3.79-4.43% 3.50-4.50% 1.91-3.85% 

(a) Based on historical experience. 
(b) Based on historical exercise and post-vesting cancellation experience adjusted for outstanding awards. 

Option activity for the year ended December 31 ,2024 was as follows: 

Balance, January 1, 2024 

Granted 

Exercised 

Forfeited 

Expired 

Balance, December 31, 2024 

Exercisable, December 31 ,2024 

Weighted-
Weighted- Average 
Average Remaining Aggregate 

Shares Exercise Contractual Intrinsic 
Underlying Price Term Value 
Options Per Share (years) (millions) 

' 10,983,132 $ 52.78 

1,265,263 $ 58.05 

? (1,555,235) $ 30.53 

(95,814) $ 64.47 

*_ (16,181) $ 74.40 

10,581,165 $ 56.54 5.2 $ 181 

8,411,495 $ 54.18 4.3 $ 165 

The weighted-average grant date fair value of options granted was $11.62, $14.46 and $10.49 per share for the years ended 
December 31, 2024, 2023 and 2022, respectively. The total intrinsic value of stock options exercised was approximately $68 
million, $22 million and $37 million for the years ended December 31 ,2024, 2023 and 2022, respectively. 
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Cash received from option exercises was approximately $47 million, $14 million and $14 million for the years ended 
December 31, 2024, 2023 and 2022, respectively. The tax benefits realized from options exercised were approximately $16 
million, $5 million and $9 million for the years ended December 31, 2024, 2023 and 2022, respectively. 

Preferred Stock - NEE's charter authorizes the issuance of 100 million shares of serial preferred stock, $0.01 par value, none of 
which are outstanding. FPL's charter authorizes the issuance of 10,414,100 shares of preferred stock, $100 par value, 5 million 
shares of subordinated preferred stock, no par value, and 5 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 Comprehensive Income (Loss) 

Other 
Comprehensive 

Net Unrealized Income 
Net Unrealized Net Unrealized Defined Benefit Gains (Losses) Related to 
Gains on Cash Gains (Losses) Pension and on Foreign Equity 

Flow on Available for Other Benefits Currency Method 
Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Balances, December 31. 2021 $ 14 $ 5 $ 25 $ (49) $ 5 $ — 

Other comprehensive income (loss) 
before reclassifications — (84) <133) (44) 1 (260) 

Amounts reclassified from AOCI 6 ia) 10 7 (C1 — — 23 

Net other comprehensive income (loss) 6 (74) (126) (44) 1 (237) 

Less other comprehensive loss 
attributable to noncontrolling interests — — — 19 — 19 

Balances, December 31, 2022 20 (69) (101) (74) 6 (218) 

Other comprehensive income before 
reclassifications — 17 21 13 152 

Amounts reclassified from AOCI 2 |al 13 1 (c| — — 16 

Net other comprehensive income 2 30 22 13 1 68 

Less other comprehensive income 
attributable to noncontrolling interests — — — (3) — (3) 

Balances, December 31, 2023 22 (39) (79) (64) 7 (153) 

Other comprehensive income (loss) 
before reclassifications — (3) 60 (27) 1 31 

Amounts reclassified from AOCI 1 (a) 5 tb) — — — 6 

Net other comprehensive income (loss) 1 2 60 (27) 1 37 

Less other comprehensive income 
attributable to noncontrolling Interests — — _ — (10) — (10) 

Balances. December 31. 2024 $ 23 $ (37^ $ (19J $ (101) _$_ 8 $ (126) 

Attributable to noncontrolling interests $ — $ — _ $ — $ — $ — $ — 

(a) Reclassified to interest expense in NEE's consolidated statements of income. See Note 3 - Income Statement Impact of Derivative Instruments. 
(b) Reclassified to gains on disposal of investments and other property - net in NEE's consolidated statements of income. 
(c) Reclassified to other net periodic benefit income in NEE's consolidated statements of income. 
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15. 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 of additional facilities and 
equipment to meet customer demand, as well as capital improvements to and maintenance of existing facilities. At NEER, capital 
expenditures include, among other things, the cost, including capitalized interest, for development, construction and maintenance 
of its competitive energy businesses. Also see Note 4 - Contingent Consideration. 

At December 31, 2024, estimated capital expenditures, on an accrual basis, for 2025 through 2029 were as follows: 

2025 2026 2027 2028 2029 Total 

(millions) 

FPL: f 

Generation:*” 

New*"1 $ 2,185 $ 3,925 $ 3,385 $ 3,385 $ 3*510 $ 16,390 

Existing 945 1,160 1,325 1,275 1,275 5,980 

Transmission and distribution1'1 4,310 4,255 4,080 4,325 4,710 21,680 

Nuclear fuel 205 300 305 395 375 1,580 

General and other 780 880*" 810 790 *715 3,975 

Total _$_ 8,425 $ 10,520 J_ 9,905 $ 10,170 $ 10,585 $ 49,605 

NEER:W1

Wind1’1 $ 1,380 $ 1,525 $ 85 $ 55 $ — $ 3,045 

Solar*” 4,865 3,35o" 1,360 105 45 9,725 

Other clean energy191 2,810 1,070 1,325 270 — 5,475 

Nuclear, Including nuclear fuel 425 360 385 340 385 1,895 

Rate-regulated transmission*"1 1,130 930 460 480 545 3,545 

Other 435 250* 225 220 220 1,350 

Total $ 11,045 J_ 7,485 _$_ 3,840 J_ 1,470 J_ 1,195 $ 25,035 

(a) Includes AFUDC of approximately $115 million, $170 million, $180 million, $175 million and $160 million for 2025 through 2029, respectively. 
(b) Includes land, generation structures, transmission interconnection and integration and licensing. 
(c) Includes AFUDC of approximately $80 million, $80 million, $75 million, $110 million and $140 million for 2025 through 2029, respectively. 
(d) Represents capital expenditures for which applicable internal approvals and also, if required, regulatory approvals have been received. 
(e) Consists of capital expenditures for new wind projects and repowering of existing wind projects totaling approximately 2,228 MW, and related transmission. 
(f) Includes capital expenditures for new solar projects (including solar plus battery storage projects) totaling approximately 8,205 MW and related transmission. 
(g) Includes capital expenditures primarily for battery storage projects totaling approximately 4,265 MW and related transmission, as well as natural gas pipelines 

and renewable fuels projects. 
(h) Includes AFUDC of approximately $10 million, $10 million, $20 million, $10 million and $10 million for 2025 through 2029, respectively 

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

In addition to guarantees noted in Note 8 with regards to XPLR, NEECH has guaranteed or provided indemnifications or letters 
of credit related to third parties, including certain obligations of investments in joint ventures accounted for under the equity 
method, totaling approximately $705 million at December 31, 2024. These obligations primarily related to guaranteeing the 
residual value of certain financing leases and obligations under purchased power agreements. Payment guarantees and related 
contracts with respect to unconsolidated entities for which NEE or one of its subsidiaries are the guarantor are recorded at fair 
value and are included in noncurrent other liabilities on NEE’s consolidated balance sheets. Management believes that the 
exposure associated with these guarantees is not material. 

Contracts - In addition to the commitments made in connection with the estimated capital expenditures included in the table in 
Commitments above, FPL has firm commitments under long-term contracts primarily for the transportation of natural gas with 
expiration dates through 2042. 

At December 31 ,2024, NEER has entered into contracts primarily for the purchase of wind turbines, wind towers, solar modules 
and batteries and related construction and development activities, as well as for the supply of uranium, and the conversion, 
enrichment and fabrication of nuclear fuel with expiration dates through 2033. Approximately $3.2 billion of related commitments 
are included in the estimated capital expenditures table in Commitments above. In addition, NEER has contracts primarily for the 
transportation and storage of natural gas with expiration dates through 2041. 
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The required capacity and/or minimum payments under contracts, including those discussed above at December 31 ,2024, were 
estimated as follows: 

FpL<»> 

NEER™'1

2025_ 2026_ 2027_ 2028_ 2029_ Thereafter 

(millions) 

$ 1,155 ' $ r 1.145 $ 1,115 $ 1,080 $ *1,050 $ 7,165 

$ 3,945 $ 815 $ 250 $ 120 $ 70 $ 370 

(a) Includes approximately $405 million, $400 million, $400 million, $400 million, $395 million and $4,765 million in 2025 through 2029 and thereafter, respectively, 
of firm commitments related to natural gas transportation agreements with affiliates. The charges associated with these agreements are recoverable through the 
fuel clause and totaled approximately $409 million, $417 million and $418 million for the years ended December 31, 2024, 2023 and 2022, respectively, of which 
$73 million, $99 million and $102 million, respectively, were eliminated in consolidation at NEE. 

(b) Includes approximately $175 million of commitments to invest in technology and other investments through 2031. See Note 9-Other. 
(c) Includes approximately $870 million and $40 million for 2025 and 2026, respectively, of joint obligations of NEECH and NEER. 

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 $500 million of private liability insurance per site, which is the maximum 
obtainable, except at Duane Arnold which obtained an exemption from the NRC and maintains a $100 million private liability 
insurance limit. Each site, except Duane Arnold, participates in a secondary financial protection system, which provides up to 
$15.8 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 $1,161 million ($664 million for FPL), plus any 
applicable taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $173 million ($99 million for FPL) 
per incident per year. NextEra Energy Resources and FPL are contractually entitled to recover a proportionate share of such 
assessments from the owners of minority interests in Seabrook and St. Lucie Unit No. 2, which approximates $20 million and $25 
million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company, Nuclear Electric Insurance Limited (NEIL), which provides property 
damage, nuclear accident decontamination and premature decommissioning insurance for each plant for losses resulting from 
damage to its nuclear facilities, either due to accidents or acts of terrorism. Additionally, NEIL provides accidental outage 
coverage for losses in the event of a major accidental outage at an insured nuclear plant. Pursuant to regulations of the NRC, 
each company's property damage insurance policies provide that all proceeds from such insurance be applied first to place the 
plant in a safe and stable condition after a qualifying accident, and second, to decontaminate the plant before any proceeds can 
be used for decommissioning, plant repair or restoration. 

NEE and FPL nuclear facilities each have accident property damage, nuclear accident decontamination and premature 
decommissioning liability insurance from NEIL with limits of $1.5 billion, except for Duane Arnold which has a limit of $50 million 
due to being in a deferred decommissioning. All the nuclear facilities, except for Duane Arnold, also share an additional 
$1.25 billion nuclear accident insurance limit above their dedicated underlying limit. This shared additional excess limit is not 
subject to reinstatement in the event of a loss. All coverages are subject to sublimits and deductibles. 

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 $167 million ($104 million for FPL), plus any applicable 
taxes, in retrospective premiums in a policy year. NextEra Energy Resources 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, $2 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 either its transmission and distribution property or natural gas pipeline assets. If FPL's storm 
restoration costs exceed the storm reserve, such storm restoration costs may be recovered, subject to prudence review by the 
FPSC, through surcharges approved by the FPSC or through securitization provisions pursuant to Florida law. See Note 1 -
Storm Funds, Storm Reserves and Storm Cost Recovery. 

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, would be borne 
by NEE and FPL and could have a material adverse effect on NEE's and FPL's financial condition, results of operations and 
liquidity. 
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Legal Proceedings - FPL is the defendant in a purported class action lawsuit filed in the Miami-Dade County Circuit Court in 
February 2018 that seeks from FPL unspecified damages for alleged breach of contract and gross negligence based on service 
interruptions that occurred as a result of Hurricane Irma in 2017. A class previously had been certified that encompassed all 
persons and business owners who reside in and are otherwise citizens of the state of Florida that contracted with FPL for 
electrical services, were charged storm charges, experienced a power outage after Hurricane Irma and suffered consequential 
damages because of FPL’s alleged breach of contract or gross negligence. Florida's Third District Court of Appeal (3rd DCA) 
reconsidered and revoked its previous order approving certification of the class and remanded and stayed the case unless and 
until the plaintiffs take action at the FPSC regarding FPL's actions during Hurricane Irma. In December 2024, the Florida 
Supreme Court denied the plaintiffs' request to review the 3rd DCA's order. 

NEE, FPL, and certain current and former executives, are the named defendants in a purported shareholder securities class 
action lawsuit filed in the U.S. District Court for the Southern District of Florida in June 2023 and amended in December 2023 
that seeks from the defendants unspecified damages allegedly resulting from alleged false or misleading statements regarding 
NEE’s alleged campaign finance and other political activities. The alleged class of plaintiffs are all persons or entities who 
purchased or otherwise acquired NEE securities between December 2, 2021 and January 30, 2023. In September 2024, the 
class action lawsuit was dismissed with prejudice by the U.S. District Court for the Southern District of Florida. In October 2024, 
the lead plaintiffs filed a notice of appeal with the U.S. Court of Appeals for the 11th Circuit. NEE is vigorously defending against 
the claims in this proceeding. 

NEE, along with certain current and former executives and directors are the named defendants in purported shareholder 
derivative actions filed in the 15th Judicial Circuit in Palm Beach County, Florida in July 2023 and March 2024, in the U.S. District 
Court for the Southern District of Florida in October 2023 and November 2023 (which were consolidated in January 2024) and in 
the U.S. District Court for the Southern District of Florida in July 2024 seeking unspecified damages allegedly resulting from, 
among other things, breaches of fiduciary duties and, in the consolidated cases and the July 2024 case, violations of the federal 
securities laws, all purporting to relate to alleged campaign finance law violations and associated matters. The defendants are 
vigorously defending against the claims in these proceedings. NEE and the plaintiffs in the derivative actions have agreed to a 
specified stay. NEE also has received demand letters and books and records requests from counsel representing other 
purported shareholders and containing similar allegations. These demands seek, among other things, a Board of Directors 
investigation of, and/or documentation regarding, these allegations. NEE and certain of the shareholders demanding an 
investigation have agreed to a specified stay of all material activities related to the demand. 

In September 2023, a participant in the NEE Employee Retirement Savings Plan (Plan), purportedly on behalf of the Plan and all 
persons who were participants in or beneficiaries of the Plan, at any time between September 25, 2016 and September 25, 2023 
(Plan participants), filed a putative ERISA class action lawsuit in the U.S. District Court for the Southern District of Florida against 
NEE. The complaint alleges that NEE violated its fiduciary duties under the Plan by permitting a third-party administrative 
recordkeeper to charge allegedly excessive fees for the services provided and allegedly by allowing a large volume of plan 
assets to be invested in NEE common stock. The plaintiff seeks declaratory, equitable and monetary relief on behalf of the Plan 
and Plan participants. NEE and the plaintiff have agreed to a specified stay of the action to permit the plaintiff to exhaust the 
administrative remedies available under the Plan. 

In November 2024, NEE was named as defendant in an antitrust lawsuit (Avangrid, Inc. et al. v. NextEra Energy, Inc.) filed in the 
U.S. District Court for the District of Massachusetts. This lawsuit seeks damages of $350 million, which are tripled in the event of 
a finding of monopolization under the Sherman Act, from the defendants for alleged violations of federal and state antitrust laws, 
as well as Massachusetts state laws. In January 2025, NEE filed a motion to dismiss and a motion to transfer venue. NEE does 
not believe that it should have any liability with respect to the claims in this matter. 

16. Segment Information 

Effective January 1, 2024, NEE and FPL adopted an accounting standards update that provides guidance on segment reporting 
and requires additional disclosures related to significant segment expenses and increases the frequency of segment reporting to 
interim periods (updated segment standard). NEE and FPL adopted the updated segment standard using the full retrospective 
approach, which changed the presentation of the segment information below. 

The tables below present information for NEE's two reportable segments, FPL, a rate-regulated utility business, and NEER, 
which is comprised of competitive energy and rate-regulated transmission businesses. Corporate and Other represents other 
business activities, includes eliminating entries, and may include the net effect of rounding. FPL has a single reportable segment. 
See Note 2 for information regarding NEE's and FPL's operating revenues. 

NEE's and FPL's chief operating decision maker (CODM) is NEE's chief executive officer. The CODM makes key operating 
decisions and evaluates the reportable segment's operating results, including net income attributable to NEE, for financial 
planning, analysis of performance and resource allocation. 
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Net income attributable to NEE and significant expenses for NEE's reportable segments and the FPL reportable segment are 
shown below. 

December 31, 2024 

FPL NEER Total 

(millions) 

Operating revenues r $_ 17,019 $_ 7,542 $_ 24,561 

Corporate and Other _ 192 

Total consolidated revenues . $ 24,753 

Less: 

Fuel, purchased power and interchange 4,188 914 

Other operations and maintenance f 1,609 2,776 

Depreciation and amortization 2,827 2,577 

Taxes other than income taxes and other- net f 1,904 371 

Interest expense 1,178 1,114 (>1

Income tax expense (benefit)^ J 970 (655) 

Other segment items (cl  200 1,854 _ 

Net income attributable to NEE for reportable segments * 4,543 2,299 6,842 

Reconciliation of segment profit/(loss) 
Corporate and Other _ _ _ 104 

Net income attributable to NEE $_ 4,543 $_ 2,299 $_ 6,946 

(a) Interest expense allocated from NEECH to NextEra Energy Resources is based on a deemed capital structure of 70% debt and differential membership 
interests sold by NextEra Energy Resources’ subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) Includes amounts that were recognized based on the tax sharing agreement with NEE. See Note 1 - Income Taxes. 
(c) Other segment items for each reportable segment include: 

FPL - Gains on disposal of businesses/assets - net, allowance for equity funds used during construction and other - net 
NEER - Gains on disposal of businesses/assets - net, equity in losses of equity method investees, allowance for equity funds used during construction, gains 
on disposal of investments and other properly - net, change in unrealized gains (losses) on equity securities held in NEER's nuclear decommissioning funds -
net, other - net and net loss attributable to noncontrolling interests 

December 31, 2023 

FPL NEER Total 

(millions) 

Operating revenues ( $_ 18.365 $_ . 9,672 $_ 28,037 

Corporate and Other _ 77 

Total consolidated revenues * $ 28,114 

Less: P 

Fuel, purchased power and interchange 4,761 795 

Other operations and maintenance 1,666 2,601 

Depreciation and amortization 3,789 2,009 

Tim other than Income taxes and other- net f 1,959 301 

Interest expense 1,114 1,129 (B)

Income tax expense (benefit)ib) £ 1,123 177 

Other segment itemsic) _ 599 _ 898 _ 

Net income attributable to NEE for reportable segments 4,552 3,558 8,110 

Reconciliation of segment profit/(loss) 
Corporate and Other J! _ _ _ (800) 

Net income attributable to NEE $_ 4,552 $_ 3.558 $_ 7,310 

(a) Interest expense allocated from NEECH to NextEra Energy Resources is based on a deemed capital structure of 70% debt and differential membership 
interests sold by NextEra Energy Resources' subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) Includes amounts that were recognized based on the tax sharing agreement with NEE. See Note 1 - Income Taxes. 
(c) Other segment items for each reportable segment include: 

FPL - Gains on disposal of businesses/assets - net, allowance for equity funds used during construction and other - net 
NEER - Losses on disposal of businesses/assets — net, equity in losses of equity method investees, allowance for equity funds used during construction, gains 
on disposal of investments and other property - net, change in unrealized gains (losses) on equity securities held in NEER's nuclear decommissioning funds -
net, other - net and net loss attributable to noncontrolling interests 

111 



Table of Contents 

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

December 31, 2022 

FPL NEER Total 

(millions) 

Operating revenues $ 17,282 $ 3,720 $ 21,002 

Corporate and Other (46) 

Total consolidated revenues 20,956 

r 
Less: 

Fuel, purchased power and interchange 5,688 836 

Glier operations and maintenance J 1,857 2,259 

Depreciation and amortization 2,695 1,722 

Taxes other than income taxes and other - net £ 1,752 323 

Interest expense 768 128 iB)

Income tax expense (benefit)^1 £ 947 (391) 

Other segment items‘c) 126 1,442 

Net income attributable to NEE for reportable segments * 3,701 285 3,986 

Reconciliation of segment profit/(loss) 
Corporate and Other 161 

Net income attributable to NEE $_ 3,701 $_ 285 $_ 4,147 

(a) Interest expense allocated from NEECH to NextEra Energy Resources is based on a deemed capital structure of 70% debt and differential membership 
interests sold by NextEra Energy Resources' subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) Includes amounts that were recognized based on the tax sharing agreement with NEE. See Note 1 - Income Taxes. 
(c) Other segment items for each reportable segment include: 

FPL - Gains on disposal of businesses/assets - net, allowance for equity funds used during construction and other - net 
NEER - Gains on disposal of businesses/assets - net, equity in earnings of equity method investees, allowance for equity funds used during construction, gains 
on disposal of investments and other property - net, change in unrealized gains (losses) on equity securities held in NEER's nuclear decommissioning funds -
net, other - net and net loss attributable to noncontrolling interests 

NEE's and FPL's additional segment information is as follows: 

2024 

Total 
Reportable Corp, and Total 

FPL NEER Segments Other Consolidated 

(millions) 

Gains (losses) on disposal of businesses/assets - net $ 1 $ 361 $ 362 $ (10) $ 352 

Equity in earnings (losses) of equity method investees $ — $ (267) $ (267) $ 21 $ (246) 

Net loes attrtoutabte to noncontrolling interests $ — $ ,248 $ 1,248 $ — $ 1,248 

Capital expenditures, independent power and other 
investments and nuclear fuel purchases $ 8,214 $ 16,392 $ 24,606 $ 123 $ 24,729 

Property, plant and equipment- net $ 76,166 $ * 62,526 $ 138,692 $ 160 $ 138,852 

Total assets $ 98,141 $ 89,398 $ 187,539 $ 2,605 $ 190,144 

Investment in equity method investees $ — $ * 6,118 $ 6,118 $ — $ 6,118 

2023 

Total 
Reportable Corp, and Total 

FPL NEER Segments Other Consolidated 

(millions) 

Gains (losses) on disposal of businesses/assets —net S 407 $ (3) $ 404 $ 1 $ 405 

Equity in earnings (losses) of equity method investees $ — $ (649) $ (649) $ 1 $ (648) 

Net loss attributable to noncontrolling Interests S — $ * 1,028 $ 1,028 $ — $ 1,028 

Capital expenditures, independent power and other 
investments and nuclear fuel purchases $ 9,400 $ 15,652 $ 25,052 $ 61 $ 25,113 

Property, plant and equipment - net $ 70,608 $ f 55,034 $ 125,642 $ 134 $ 125,776 

Total assets $ 91,469 $ 83,145 $ 174,614 $ 2,875 $ 177,489 

Investment in equity method investees $ — $ p 6,145 $ 6,145 $ 11 $ 6,156 
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FPL 

Gains (losses) on disposal of businesses/assets - net $ 4 

Equity in earnings of equity method investees $ — 

Net loss attributable to noncontrolling interests $ — 

Capital expenditures, independent power and other 
investments and nuclear fuel purchases $ 9,185 

Property, plant and equipment -net $ 64,693 

Total assets $ 86,559 

Investment in equity method investees $ — 

2022 

Total 
Reportable Corp, and Total 

NEER Segments Other Consolidated 

(millions) 

$ r 536 $ 540 $ (18) $ 522 

$ 202 $ 202 $ 1 $ 203 

$ F 901 $ 901 $ — $ 901 

$ 9,645 $ 18,830 $ 453 $ 19,283 

$ ” 45,840 $ 110,533 $ 526 $ 111,059 

$ 70,713 $ 157,272 $ 1,663 $ 158,935 

$ r 6,572 $ 6,572 $ 10 $ 6,582 
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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, 2024, 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 December 31, 2024. 

Internal Control Over Financial Reporting 

(a) Management's Annual Report on Internal Control Over Financial Reporting 

See Item 8. Financial Statements and Supplementary Data. 

(b) Attestation Report of the Independent Registered Public Accounting Firm 

See Item 8. Financial Statements and Supplementary Data. 

(c) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their 
internal controls. This results in refinements to processes throughout NEE and FPL. However, there has been no 
change in NEE's or FPL's internal control over financial reporting (as defined in the Securities Exchange Act of 1934 
Rules 13a-15(f) and 15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter that has materially 
affected, or is reasonably likely to materially affect, NEE's or FPL's internal control over financial reporting. 

Item 9B. Other Information 

(b) On November 5, 2024, James May, Vice President, Controller and Chief Accounting Officer, adopted a Rule 10b5-1 trading 
arrangement that is intended to satisfy the affirmative defense of Rule 10b5-1(c) for the sale of 2,177 shares of NEE's 
common stock until November 5, 2025. 

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections 

Not applicable 
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Item 10. Directors, Executive Officers and Corporate Governance 

The information required by this item will be included under the headings "Business of the Annual Meeting," "Information About 
NextEra Energy and Management" and "Corporate Governance and Board Matters" in NEE's Proxy Statement which will be filed 
with the SEC in connection with the 2025 Annual Meeting of Shareholders (NEE’s Proxy Statement) and is incorporated herein 
by reference, or is included in Item 1. Business - Information About Our Executive Officers. 

NEE has adopted the NextEra Energy, Inc. Code of Ethics for Senior Executive and Financial Officers (the Senior Financial 
Executive Code), which is applicable to the chief executive officer, the chief financial officer, the chief accounting officer and other 
senior executive and financial officers. The Senior Financial Executive Code is available under Corporate Governance in the 
Investor Relations section of NEE’s internet website at www.nexteraenergy.com. Any amendments or waivers of the Senior 
Financial Executive Code which are required to be disclosed to shareholders under SEC rules will be disclosed on the NEE 
website at the address listed above. 

Item 11. Executive Compensation 

The information required by this item will be included in NEE's Proxy Statement under the headings "Executive Compensation" 
and "Corporate Governance and Board Matters" and is incorporated herein by reference. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder 
Matters 

The information required by this item relating to security ownership of certain beneficial owners and management will be included 
in NEE's Proxy Statement under the heading "Information About NextEra Energy and Management" and is incorporated herein 
by reference. 

Securities Authorized For Issuance Under Equity Compensation Plans(a)

NEE's equity compensation plan information at December 31, 2024 is as follows: 

Number of 
securities 
remaining 

available for 
Number of future issuance 

securities to be Weighted- under equity 
issued upon average exercise compensation 
exercise of price of plans (excluding 
outstanding outstanding securities 

options, warrants options, warrants reflected in 
and rights and rights column (a)) 

Plan Category (a) (b) (c) 

Equity compensation plans approved by security holders _ 15,200,609 (a) $ 56.54 (b) 57,829,832 (c)

Equity compensation plans not approved by security holders _ — — _ — 

Total 15,200,609 $ 56.54 57,829,832 

(a) Includes an aggregate of 10,581,165 outstanding options, 4,126,194 unvested performance share awards (at maximum payout), 44,036 deferred fully vested 
performance shares, 391,727 unvested restricted stock units (including future reinvested dividends) under the NextEra Energy, Inc. 2021 Long Term Incentive 
Plan and former long term incentive plans, and 57,487 fully vested shares deferred by directors under the NextEra Energy, Inc. 2017 Non-Employee Directors 
Stock Plan, and its predecessors, the 2007 Non-Employee Directors Stock Plan and the FPL Group, Inc. Amended and Restated Non-Employee Directors 
Stock Plan. 

(b) Relates to outstanding options only. 
(c) Includes 56,094,128 shares under the NextEra Energy, Inc. 2021 Long Term Incentive Plan and 1,735,704 shares under the NextEra Energy, Inc. 2017 Non¬ 

Employee Directors Stock Plan. 

Item 13. Certain Relationships and Related Transactions, and Director Independence 

The information required by this item, to the extent applicable, will be included in NEE's Proxy Statement under the heading 
"Corporate Governance and Board Matters" and is incorporated herein by reference. 
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Item 14. Principal Accountant Fees and Services 

NEE - The information required by this item will be included in NEE's Proxy Statement under the heading "Audit-Related 
Matters" and is incorporated herein by reference. 

FPL - The following table presents fees billed for professional services rendered by Deloitte & Touche LLP, the member firms of 
Deloitte Touche Tohmatsu, and their respective affiliates (collectively, Deloitte & Touche) for the fiscal years ended December 31, 
2024 and 2023. The amounts presented below reflect allocations from NEE for FPL's portion of the fees, as well as amounts 
billed directly to FPL. 

2024 2023 

Audit fees(a) . $ 4,046,000 $ 4,402,000 

Audit-related feesib> 236,000 102,000 

Taxfees(c) ’ 497,000 390,000 

All other fees(dJ 13,000 187,000 

Total $ 4,792,000 $ 5,081,000 

(a) Audit fees consist of fees billed for professional services rendered for the audit of FPL's and NEE’s annual consolidated financial statements for the fiscal year, 
the reviews of the financial statements included in FPL’s and NEE's Quarterly Reports on Form 10-Q during the fiscal year and the audit of the effectiveness of 
internal control over financial reporting, comfort letters, and consents. 

(b) Audit-related fees consist of fees billed for assurance and related services that are reasonably related to the performance of the audit or review of FPL's and 
NEE's consolidated financial statements and are not reported under audit fees. These fees primarily relate to audits of subsidiary financial statements and 
financial systems pre-implementation internal control assessment. 

(c) Tax fees consist of fees billed for professional services rendered for tax compliance, tax advice and tax planning. These fees primarily relate to research and 
development tax credit advice and planning services. 

(d) All other fees consist of fees for products and services other than the services reported under the other named categories. In 2024, these fees relate to training, 
and in 2023, these fees relate to training and advisory services for IT job architecture and skills descriptions. 

In accordance with the requirements of the Sarbanes-Oxley Act of 2002, the Audit Committee Charter and the Audit Committee's 
pre-approval policy for services provided by the independent registered public accounting firm, all services performed by 
Deloitte & Touche are approved in advance by the Audit Committee, except for audits of certain trust funds where the fees are 
paid by the trust. Permitted services specifically identified in an appendix to the pre-approval policy are pre-approved by the Audit 
Committee each year. This pre-approval allows management to request the specified permitted 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 
permitted service for which the fee is expected to exceed $500,000, 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. 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 Audit Committee meeting (other than meetings held to review earnings materials), the Audit 
Committee reviews a schedule of services for which Deloitte & Touche has been engaged since the prior Audit Committee 
meeting under existing pre-approvals and the estimated fees for those services. In 2024 and 2023, none of the amounts 
presented above represent services provided to NEE or FPL by Deloitte & Touche that were approved by the Audit Committee 
after services were rendered pursuant to Rule 2-01(c)(7)(i)(C) 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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Item 15. 

(a) 1. 

2. 

3. 

Exhibit 
Number 
*3(i)a 

*3(i)b 

*3(i)c 

*3(ii)a 

*3(ii)b 

PART IV 

Exhibits and Financial Statement Schedules 

Page(s) 
Financial Statements 

Management's Report on Internal Control Over Financial Reporting 57 

Attestation Report of Independent Registered Public Accounting Firm 52 

Report of Independent Registered Public Accounting Firm (PCAOB ID 34) 52 

NEE: F 

Consolidated Statements of Income £1 

Consolidated Statements of Comprehensive Income F * 62 

Consolidated Balance Sheets £3 

Consolidated Statements of Cash Flows P 64 

Consolidated Statements of Equity £5 

FPL: B r

Consolidated Statements of Income ££ 

Consolidated Balance Sheets ’ T 67 

Consolidated Statements of Cash Flows 68 

Consolidated Statements of Common Shareholder's Equity r £9 

Notes to Consolidated Financial Statements 70 - 113 

Financial Statement Schedules - Schedules are omitted as not applicable or not required. 

Exhibits (including those incorporated by reference) 

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 
Capital Holdings, Inc., during 2010. 

_ Description_ NEE_ FPL 
Restated Articles of Incorporation of NextEra Energy. Inc, (filed as Exhibit 3(i) to Form 8-K x 
dated October 26. 2020, File No. 1-8841) 
Restated Articles of Incorporation of Florida Power & Light Company (filed as Exhibit 3(i)b to x 
Form 10-Kforthe year ended December 31. 2010. File No. 2-27612) 
Articles of Merger of Florida Power & Light Companv~and Gulf Power Company (filed as x 
Exhibit 3(i)(c) to Form 10-K for the year ended December 31 .2020. File No. 2-27612) 
Amended and Restated Bylaws of NextEra Energy, Inc., effective October 14. 2016 (filed as x 
Exhibit 3(ii)(b) to Form 8-K dated October 14, 2016. File No. 1-8841) 
Amended and Restated Bylaws of Florida Power & Licht Company, as amended through 1 x 
October 17. 2008 (filed as Exhibit 3(ii)b to Form 10-Q for the quarter ended September 30, 
2008, File No. 2-27612) 
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Exhibit 
Number_ Description_ 
*4(a) Mortgage and Deed of Trust dated as of January 1, 1944, as amended, 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, File No. 2-10093; Exhibit 
4(c), File No. 2-11491; Exhibit 4(b)-1 , File No. 2-12900; Exhibit 4(b)-1, File No. 2-13255; 
Exhibit 4(b)-1, File No. 2-1 3705; Exhibit 4(b)-1 , File No. 2-13925; Exhibit 4(b)-1 , File No. 
2-15088; Exhibit 4(b)-1 , File No. 2-15677; Exhibit 4(b)-1, File No. 2-20501; 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; 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 No. 2-70767; Exhibit 4(b), File No. 2-71542; 
Exhibit 4(b), File No. 2-73799; Exhibits 4(c), 4(d) and 4(e), File No. 2-75762; Exhibit 4(c), File 
No. 2-77629; Exhibit 4(c), File No. 2-79557; Exhibit 99(a) to Post-Effective Amendment No. 5 
to Form S-8, File No. 33-18669; Exhibit 99(a) to Post-Effective Amendment No. 1 to Form S-3, 
File No. 33-46076; Exhibit 4(b) to Form 10-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(o). File No. 333-102169 : Exhibit 4(k) to Post-Effective Amendment No. 1 to Form 
S-3. File No, 333-102172 : Exhibit 4(0 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(f) to Amendment No. 1 to Form S-3. File No. 333-125275: Exhibit 4(v) 
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 April 17, 
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 : Exhibit 4 to Form 8-
K dated December 13. 2011. File No. 2-27612: Exhibit 4 to Form 8-K dated May 15. 2012. File 
No. 2-27612 : Exhibit 4 to Form 8-K dated December 20. 2012, File No. 2-27612 : Exhibit 4 to 
Form 8-K dated June 5. 2013. File No. 2-27612 : Exhibit 4 to Form 8-K dated May 15. 2014, 
File No. 2-27612 : Exhibit 4 to Form 8-K dated September 10, 2014, File No. 2-27612 : Exhibit 
4 to Form 8-K dated November 19. 2015. File No. 2-27612 : Exhibit 4(b) to Form 10-K for the 
year ended December 31, 2017, File No, 2-27612 : Exhibit 4(a) to Form 10-Q for the quarter 
ended March 31. 2018. File No. 2-27612 : Exhibit 4(j). File Nos. 333-226056. 333-226056-01 
and 333-226056-02 : Exhibit 4(k). File Nos. 333-226056. 333-226056-01 and 333-226056-02 : 
Exhibit 4(a) to Form 10-Q for the quarter ended March 31. 2019. File No. 2-27612 : Exhibit 4(f) 
to Form 10-Q for the quarter ended September 30. 2019. File No. 2-27612: Exhibit 4(e) to 
Form 10-Q for the quarter ended March 31. 2020, File No. 2-27612 : Exhibit 4(b) to Form 10-K 
for the year ended December 31 . 2020, File No. 2-2761 2: Exhibit 4(b) to Form 10-K for the 
year ended December 31. 2021, File No. 2-27612: Exhibit 4(c) to Form 10-K for the year 
ended December 31. 2021, File No, 2-27612 : Exhibit 4(g) to Form 10-Q for the quarter ended 
March 31. 2023, File No. 2-27612 : Exhibit 4(a) to Form 10-Q for the quarter ended June 30. 
2023. File No, 2-27612 : Exhibit 4(a) to Form 10-Q for the quarter ended June 30. 2024, File 
No. 2-27612 : and Exhibit 4 to Form 10-Q for the quarter ended September 30. 2024. File No, 
2-27612) 

*4(b) Indenture (For Unsecured Debt Securities), dated as of November 1, 2017, between Florida 
Power & Light Company and The Bank of New York Mellon (as Trustee) (filed as Exhibit 4(a) 
to Form 8-K dated November 6. 2017, File No, 2-27612) 

*4(c) Officer's Certificate of Florida Power & Light Company, dated June 15. 2018, creating the 
Floating Rate Notes. Series due June 15. 2068 (filed as Exhibit 4 to Form 8-K dated June 15. 
2018, File No. 2-27612) 

‘4(d) Officer's Certificate of Florida Power & Light Company, dated November 14. 2018, creating the 
Floating Rate Notes. Series due November 14, 2068 (filed as Exhibit 4 to Form 8-K dated 
November 14. 2018. File No, 2-27612) 

*4(e) Officer's Certificate of Florida Power & Light Company, dated March 27, 2019. creating the 
Floating Rate Notes. Series due March 27. 2069 (filed as Exhibit 4(b) to Form 8-K dated 
March 27, 2019, File No, 2-27612) 

•4(f) Officer's Certificate of Florida Power & Light Comoanv.’dated March 13, 2020. creating the 
Floating Rate Notes. Series due March 13. 2070 (filed as Exhibit 4 to Form 8-K dated March 
13. 2020, File No. 2-27612) 

*4(g) Officer's Certificate of Florida Power & Light Company, dated August 24, 2020. creating the 
Floating Rate Notes. Series due August 24, 2070 (filed as Exhibit 4 to Form 8-K dated August 
24, 2020, File No. 2-27612) 

NEE FPL 
x x 

x x 

x x 

x x 

x x 

x x 

x x 
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‘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) 

*4(v) 

*4(w) 

*4(x) 

*4(y) 

_ Description_ NEE 
Officer's Certificate of Florida Power & Light Company, dated March 1, 2021, creating the x 
Floating Rate Notes. Series due March 1. 2071 (filed as Exhibit 4 to Form 8-K dated March 1. 
2021. File No. 2-27612) 

Officer's Certificate of Florida Power & Light Company, dated June 7. 2022. creating the x 
Floating Rate Notes. Series due June 15. 2072 (filed as Exhibit 4 to Form 8-K dated June 7. 
2022. File No. 2-27612) 

Officer's Certificate of Florida Power & Light Company, dated Mav 18. 2023. creating the x 
4,45% Notes. Series due May 15. 2026 (filed as Exhibit 4(b) to Form 10-0 for the Quarter 
ended June 30. 2023. File No. 2-27612) 

Officer's Certificate of Florida Power & Light Company, dated June 20. 2023. creating the x 
Floating Rate Notes. Series due June 20, 2073 (filed as Exhibit 4 to Form 8-K dated June 20, 
2023. File No. 2-27612) 

Officer's Certificate of Florida Power & Light Company, dated July 1. 2024. creating the x 
Floating Rate Notes. Series due July 2. 2074 (filed as Exhibit 4(f) to Form 10-Q for the quarter 
ended June 30. 2024, File No. 2-27612) 

Indenture (For Unsecured Debt Securities), dated as of June 1. 1999. between FPL Group x 
Capital Inc and The Bank of New York Mellon (as Trustee) (filed as Exhibit 4(a) to Form 8-K 
dated July 16. 1999. File No, 1-8841) 

First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of ’ x 
June 1. 1999. dated as of September 21. 2012. between NextEra Energy Capital Holdings, 
Inc, and The Bank of New York Mellon, as Trustee (filed as Exhibit 4(e) to Form 10-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 x 
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 Certificate of NextEra Energy Capital Holdings" Inc., dated April 28. 2017, creating x 
the 3.55% Debentures. Series due May 1. 2027 (filed as Exhibit 4 to Form 8-K dated April 28. 
2017, File No, 1-8841) 

Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated April 4. 2019. creating the x 
3.50% Debentures. Series due April 1. 2029 (filed as Exhibit 4(d) to Form 8-K dated April 4, 
2019, File No, 1-8841) 

Officer's Certificate ¿f NextEra Energy Capital Holdings. Inc., dated October 3, 2019. creating x 
the 2.75% Debentures. Series due November 1, 2029 (filed as Exhibit 4 to Form 8-K dated 
Octobers, 2019, File No. 1-8841) 
Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated February 21, 2020, x 
creating the Series K Debentures due March 1, 2025 (filed as Exhibit 4(c) to Form 10-Q for the 
Quarter ended March 31, 2020. File No. 1-8841) 

Letter, dated March 1. 2023. from NextEra Energy Capital Holdings, Inc, to The Bank of New ’ x 
York Mellon, as trustee, setting forth certain terms of the Series K Debentures due March 1. 
2025 effective March 1, 2023 (filed as Exhibit 4(b) to Form 8-K dated March 1, 2023. File No. 
1-8841) 
Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated Mav 12. 2020, creating the x 
2.25% Debentures. Series due June 1. 2030 (filed as Exhibit 4 to Form 8-K dated May 12, 
2020, File No. 1-8841) 

Officer’s Certificate of NextEra Energy Capital Holdings. Inc., dated September 18. 2020. 7 x 
creating the Series L Debentures due September 1, 2025 (filed as Exhibit 4(e) to Form 10-0 
for the quarter ended September 30. 2020. File No. 1-8841) 

Letter, dated August 10, 2023, from NextEra Energy Capital Holdings. Inc, to The Bank of New x 
York Mellon, as trustee, setting forth certain terms of the Series L Debentures due September 
1. 2025 effective August 10, 2023 (filed as Exhibit 4(b) to Form 8-K dated August 10. 2023. 
File No, 1-884B 
Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated June 8. 2021. creating the x 
1.90% Debentures. Series due June 15. 2028 (filed as Exhibit 4 to Form 8-K dated June 8. 
2021, File No, 1-8841) 

Officer’s Certificate of NextEra Energy Capital Holdings. Inc., dated December 13, 2021. x 
creating the 1.875% Debentures. Series due January 15. 2027 (filed as Exhibit 4(a) to Form 8-
K dated December 13. 2021, File No. 1-8841) 

FPL 
x 

x 

X 

X 

X 
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*4(z) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated December 13. 2021. x 

creating the 2.440% Debentures. Series due January 15. 2032 (filed as Exhibit 4(b) to Form 8-
K dated December 13. 2021. File No. 1-8841) 

*4(aa) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated December 13. 2021. x 
creating the 3.000% Debentures. Series due January 15. 2052 (filed as Exhibit 4(c) to Form 8-
K dated December 13. 2021, File No. 1-8841) 

*4(bb) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated March 24. 2022. creating ' x 
the 4.30% Debentures. Series due 2062 (filed as Exhibit 4 to Form 8-K dated March 24, 2022. 
File No, 1-8841) 

*4(cc) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated June 23, 2022, creating x 
the 4,45% Debentures. Series due June 20, 2025 (filed as Exhibit 4(b) to Form 8-K dated 
June 23. 2022. File No, 1-8841) 

*4(dd) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated June 23, 2022, creating x 
the 4.625% Debentures. Series due July 15. 2027 (filed as Exhibit 4(c) to Form 8-K dated 
June 23, 2022, File No. 1-8841) 

*4(ee) Officer's Certificate of NextEra Energy Capital Holdings. Inc,, dated June 23. 2022. creating x 
the 5.00% Debentures. Series due July 15. 2032 (filed as Exhibit 4(d) to Form 8-K dated June 
23. 2022, File No, 1-8841) 

*4(ff) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated September 19. 2022, x 
creating the Series M Debentures due September 1, 2027 (filed as Exhibit 4(e) to Form 10-0 
for the quarter ended September 30. 2022, File No. 1-8841) 

*4(gg) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 9. 2023. creating x 
the 4.90% Debentures. Series due February 28. 2028 (filed as Exhibit 4(a) to Form 8-K dated 
February 9. 2023. File No. 1-8841) 

*4(hh) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 9, 2023. creating ’ x 
the 5.00% Debentures. Series due February 28. 2030 (filed as Exhibit 4(b) to Form 8-K dated 
February 9. 2023, File No, 1-8841) 

*4(ii) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 9. 2023. creating x 
the 5.05% Debentures. Series due February 28. 2033 (filed as Exhibit 4(c) to Form 8-K dated 
February 9. 2023. File No. 1-8841) 

*4(jj) Officer’s Certificate of NextEra Energy Capital Holdings. Inc., dated February 9. 2023. creating T x 
the 5.25% Debentures. Series due February 28. 2053 (filed as Exhibit 4(d) to Form 8-K dated 
February 9, 2023. File No, 1-8841) 

*4(kk) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated January 31, 2024, creating x 
the 4.95% Debentures. Series due January 29. 2026 (filed as Exhibit 4(oo) to Form 10-K for 
the year ended December31. 2023. File No. 1-8841) 

*4(ll) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated January 31. 2024, creating 1 x 
the 4.90% Debentures, Series due March 15. 2029 (filed as Exhibit 4(pp) to Form 10-K for_the. 
year ended December 31. 2023. File No. 1-8841) 

*4(mm) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated January 31. 2024, creating x 
the 5.25% Debentures. Series due March 15. 2034 (filed as Exhibit 4(gg) to Form 10-K for the 
year ended December 31 . 2023, File No. 1-8841 ) 

*4(nn) Officer's' Certificate of NextEra Energy Capital Holdings. Inc., dated January 31, 2024, creating ' x 
the 5.55% Debentures. Series due March 15. 2054 (filed as Exhibit 4(rr) to Form 10-K for the 
year ended December 31, 2023. File No. 1-8841) 

*4(oo) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated January 31 .2024. creating x 
the Floating Rate Debentures. Series due January 29. 2026 (filed as Exhibit 4(ss) to Form 10-
Kfor the year ended December 31. 2023. File No. 1-8841) 

*4(pp) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated March 7. 2024, creating f x 
the 4.85% Debentures. Series due April 30, 2031 (filed as Exhibit 4(at), File Nos. 333-278184. 
333-278184-01, and 333-278184-02) 

*4(qq) Officer's Certificate of NextEra Energy Holdings. Inc., dated June 20. 2024, creating the Series x 
N Debentures due June 1. 2029 (filed as Exhibit 4(e) to Form 10-0 for the quarter ended June 
30. 2024, File No. 1-8841) 

4(rr) Officer's Certificate of NextEra Energy Holdings. Inc., dated October 31. 2024, creating the ' x 
Series O Debentures due November 1. 2029 
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4(ss) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 4, 2025. creating x 

the 4,85% Debentures. Series due February 4. 2028 
4(tt) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated February 4. 2025, creating x 

the 5.05% Debentures. Series due March 15. 2030 
4(uu) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 4. 2025. creating x 

the 5.30% Debentures. Series due March 15. 2032 
4(w) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 4. 2025. creating x 

the 5.45% Debentures. Series due March 15. 2035 
4(ww) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 4. 2025. creating x 

the 5,90% Debentures. Series due March 15. 2055 
4(xx) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 4. 2025. creating x 

the Floating Rate Debentures. Series due February 4. 2028 
*4(yy) Indenture (For Unsecured Subordinated Debt Securities relating to Trust Securities), dated as x 

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) 

*4(zz) Indenture (For Unsecured Subordinated Debt Securities), dated as of September 1. 2006, x 
among FPL 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(aaa) First Supplemental Indenture to Indenture (For Unsecured Subordinated Debt Securities) x 
dated as of September 1. 2006. dated as of November 19. 2012, between NextEra Energy 
Capital Holdings. Inc.. NextEra Energy, Inc, as Guarantor, and The Bank of New York Mellon, 
as Trustee (filed as Exhibit 2 to Form 8-A dated January 16. 2013. File No, 1-33028) 

*4(bbb) Officer's Certificate of FPL Group Capital Inc and FPL Group. Inc., dated September 19, 2006. x 
creating the Series B Enhanced Junior Subordinated Debentures due 2066 (filed as Exhibit 
4(c) to Form 8-K dated September 19. 2006. File No, 1-8841) 

*4(ccc) Replacement Capital Covenant, dated September 19. 2006. by FPL Group Capital Inc and x 
FPL Group, 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(ddd) Amendment, dated November 9. 2016. to the Replacement Capital Covenant, dated x 
September 19. 2006. by NextEra Energy Capital Holdings. Inc, (formerly known as FPL Group 
Capital Holdings Inc) and NextEra Energy. Inc, (formerly known as FPL Group, Inc.), relating 
to FPL Group Capital Inc's Series B Enhanced Junior Subordinated Debentures due 2066 
(filed as Exhibit 4(cc) to Form 10-K for the year ended December 31, 2016. File No. 1-8841) 

*4(eee) Officer's Certificate of FPL Group Capital Inc and FPL Group. Inc., dated June 12, 2007, x 
creating the Series C Junior Subordinated Debentures due 2067 (filed as Exhibit 4(a) to Form 
8-K dated June 12, 2007, File No. 1-8841) 

*4(fff) Replacement Capital Covenant, dated June 12, 2007, bv FPL Group Capital Inc and FPL x 
Group, Inc, relating to FPL Group Capital Inc's Series C Junior Subordinated Debentures due 
2067 (filed as Exhibit 4(b) to Form 8-K dated June 12. 2007, File No. 1-8841) 

*4(ggg) Amendment, dated November 9. 2016. to the Replacement Capital Covenant, dated June 12. x 
2007 bv NextEra Energy Capital Holdings. Inc, (formerly known as FPL Group Capital 
Holdings Inc) and NextEra Energy. Inc, (formerly known as FPL Group. Inc.), relating to FPL 
Group Capital Inc's Series C Junior Subordinated Debentures due 2067 (filed as Exhibit 4(hh) 
to Form 10-K for the year ended December 31. 2016. File No, 1-8841) 

*4(hhh) Officer's Certificate of NextEra Energy Capital Holdings. Inc, and NextEra Energy, Inc., dated x 
September 29. 2017, creating the Series L Junior Subordinated Debentures due September 
29. 2057 (filed as Exhibit 4(c) to Form 8-K dated September 29. 2017. File No. 1-8841) 

*4(iii) Officer's Certificate of NextEra Energy Capital Holdings. Inc, and NextEra Energy, Inc., dated x 
November 2. 2017. creating the Series M Junior Subordinated Debentures due December 1. 
2077 (filed as Exhibit 4(a) to Form 8-K dated November 2. 2017, File No. 1-8841) 

*4(jjj) Officer's Certificate of NextEra Energy Capital Holdings. Inc, and NextEra Energy. Inc., dated x 
March 15, 2019, creating the Series N Junior Subordinated Debentures due March 1, 2079 
(filed as Exhibit 4 to Form 8-K dated March 15. 2019. File No, 1-8841) 
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*4(kkk) Officer's Certificate of NextEra Energy Capital Holdings. Inc, and NextEra Energy, Inc., dated x 

April 4. 2019. creating the Series O Junior Subordinated Debentures due Mav 1. 2079 (filed as 
Exhibit 4(e) to Form 8-K dated April 4. 2019, File No, 1-8841) 

*4(lll) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated December 14. 2021, x 
creating the Series P Junior Subordinated Debentures due March 15. 2082 (filed as Exhibit 4 
to Form 8-K dated December 14. 2021, File No. 1-8841) 

*4(mmm) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated March 1, 2024. creating x 
the Series Q Junior Subordinated Debentures due September 1, 2054 (filed as Exhibit 4(bn), 
File Nos. 333-278184. 333-278184-01 , and 333-278184-02) 

*4(nnn) Officer’s Certificate of NextEra Energy Capital Holdings. Inc., dated June 7. 2024, creating the x 
Series R Junior Subordinated Debentures due June 15. 2054 (filed as Exhibit 4(d) to Form 10-
Qfor the Quarter ended June 30, 2024, File No, 1-8841) 

4(ooo) Officer’s Certificate of NextEra Energy Capital Holdings. Inc., dated February 6. 2025. creating x 
the Series S Junior Subordinated Debentures due August 15. 2055 

4(ppp) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated February 6, 2025, creating x 
the Series T Junior Subordinated Debentures due August 15. 2055 

*4(qqq) Purchase Contract Agreement, dated as of September 1, 2022. between NextEra Energy. Inc. x 
and The Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(c) to Form 
10-Q for the Quarter ended September 30. 2022, File No, 1-8841) 

*4(rrr) Pledge Agreement, dated as of September 1. 2022, between NextEra Energy. Inc., Deutsche x 
Bank Trust Company Americas, as Collateral Agent. Custodial Agent and Securities 
Intermediary, and the Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 
4(d) to Form 10-Q for the quarter ended September 30. 2022, File No. 1-8841) 

*4(sss) Purchase Contract Agreement, dated as of June 1. 2024. between NextEra Energy, Inc, and x 
The Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(b) to Form 10-Q 
for the quarter ended June 30. 2024, File No. 1-8841) 

*4(ttt) Pledge Agreement, dated as of June 1. 2024. between NextEra Energy, Inc., Deutsche Bank x 
Trust Company Americas, as Collateral Agent. Custodial Agent and Securities Intermediary, 
and The Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(c) to Form 
10-Q for the quarter ended June 30. 2024. File No. 1-8841) 

4(uuu) Purchase Contract Agreement, dated as of October 1, 2024, between NextEra Energy. Inc. x 
and The Bank of New York Mellon, as Purchase Contract Agent 

4(vw) Pledge Agreement, dated as of October 1. 2024, between NextEra Energy. Inc.. Deutsche x 
Bank Trust Company Americas, as Collateral Agent. Custodial Agent and Securities 
Intermediary, and the Bank of New York Mellon, as Purchase Contract Agent 

*4(www) Indenture, dated as of March 1, 2024, bv and among NextEra Energy Capital Holdings. Inc.. x 
NextEra Energy. Inc, (as Guarantor) and The Bank of New York Mellon (as Trustee) (filed as 
Exhibit 4 to Form 8-K dated March 4. 2024, File No. 1-8841) 

*4(xxx) Senior Note Indenture dated as of January 1. 1998. between Florida Power & Light Company x x 
(as successor to Gulf Power Company) and Computershare Trust Company. N.A., as 
Successor Trustee, and certain indentures supplemental thereto (filed as Exhibit 4,1 to Form 
8-K dated June 17. 1998. File No, 0-2429: Exhibit 4.2 to Form 8-K dated September 9. 2010. 
File No. 1-31737: Exhibit 4,2 to Form 8-K dated June 10. 2013. File No. 1-31737: Exhibit 4,2 
to Form 8-K dated September 16, 2014, File No. 1-31737: Exhibit 4.2 to Form 8-K dated May 
15. 2017, File No, 1-31737: and Exhibit 4(ddd) to Form 10-K for the year ended December 31 , 
2020, File No. 2-27612) 

4(yyy) Description of Securities Registered Pursuant to Section 12 of the Securities Exchange Act of x 
1934 

‘10(a) FPL Group. Inc. Supplemental Executive Retirement Plan, amended and restated effective x x 
April 1, 1997 (SERP) (filed as Exhibit 10(a) to Form 10-K for the year ended December 31. 
1999. File No. 1-8841) 

* 10(b) FPL Group. Inc. Supplemental Executive Retirement Plan, amended and restated effective x x 
January 1. 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. x x 
Supplemental Executive Retirement Plan (filed as Exhibit 10(b) to Form 10-Q for the quarter 
ended June 30. 2010, File No. 1-8841) 

122 



Table of Contents 

Exhibit 
Number_ Description_ NEE_ FPL 
* 10(d) Appendix A1 (revised as of March 16. 2016) to the NextEra Energy, Inc. Supplemental x x 

Executive Retirement Plan (filed as Exhibit 10(d) to Form 10-K dated December 31. 2017. File 
No. 1-8841) 

‘10(e) Appendix A2 (revised as of October 1. 2017) to the NextEra Energy. Inc, Supplemental x x 
Executive Retirement Plan (filed as Exhibit 10(e) to Form 10-K dated December 31. 2017, File 
No, 1-8841) 

‘10(f) Supplement to the Restated SERP relating to a special credit to certain executive officers and x x 
other officers effective February 15. 2008 (filed as Exhibit 10(g) to Form 10-K for the year 
ended December 31, 2007. File No. 1-8841) 

‘10(g) NextEra Energy. Inc. Amended and Restated 2011 Long Term Incentive Plan (filed as Exhibit x x 
10(c) to Form 8-K dated March 16, 2012. File No, 1-8841) 

‘10(h) Form of Restricted Stock Unit Agreement under the NextEra Energy. Inc. Amended and x x 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit dO(d)_to_ 
Form 10-Q for the Quarter ended March 31. 2021 . File No. 1-8841 ) 

*10(i) Form of Non-Qualified Stock Option Agreement under the NextEra Energy. Inc, Amended and x x 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(f) to 
Form 10-Q for the Quarter ended March 31. 2016. File No. 1-8841) 

*10(j) Form of Non-Qualified Stock Option Agreement under the NextEra Energy. Inc. Amended and x x 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(g) to 
Form 10-Q for the Quarter ended March 31. 2016. File No. 1-8841) 

*10(k) Form of Non-Qualified Stock Option agreement under the NextEra Energy, Inc. Amended and x x 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(d) to 
Form 10-Q for the quarter ended March 31. 2018. File No, 1-8841) 

*10(1) Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended and x x 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(e) to 
Form 10-Q for the Quarter ended March 31. 2021. File No, 1-8841) 

*10(m) Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended and ' x x 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 10(f) to 
Form 10-Q for the quarter ended March 31. 2021, File No. 1-8841) 

*10(n) NextEra Energy. Inc, 2021 Long Term Incentive Plan (filed as Exhibit 10 to Form 8-K dated x x 
Mav 20, 2021, File No, 1-8841) 

*10(o) Form of Non-Qualified Stock Option Agreement under 'the NextEra Energy, Inc, 2021 Long x x 
Term Incentive Plan for certain executive officers (filed as Exhibit 10(b) to Form 10-Q for the 
quarter ended June 30. 2021, File No, 1-8841) 

*10(p) Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. 2021 Long x x 
Term Incentive Plan for certain executive officers (filed as Exhibit 10(b) to Form 10-Q for the 
quarter ended March 31. 2022, File No, 1-8841) 

*10(q) Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. 2021 Lona x x 
Term Incentive Plan for certain executive officers (filed as Exhibit 10(e) to Form 10-Q for the 
quarter ended March 31. 2023, File No. 1-8841) 

*10(r) Form of Restricted Stock Award Agreement under the NextEra Energy. Inc. 2021 Long Term x x 
Incentive Plan for certain executive officers (filed as Exhibit 10(a) to Form 10-Q for the guarter 
ended June 30. 2024, File No. 1-8841) 

*10(s) Form of Restricted Stoék Award Agreement under the NextEra Energy. Inc, 2021 Long Term ’ x x 
Incentive Plan for certain executive officers (filed as Exhibit 10(b) to Form 10-Q for the Quarter 
ended June 30. 2024. File No. 1-8841) 

*10(t) NextEra Energy, Inc. 2023 Executive Annual Incentive Plan (filed as Exhibit 10(a) to Form 8-K x x 
dated December 16. 2022, File No. 1-8841 ) 

*10(u) NextEra Energy, Inc, Deferred Compensation Plan effective January 1, 2005 as amended and x x 
restated through February 11. 2016 (filed as Exhibit 10(h) to Form 10-Q for the Quarter ended 
March 31. 2016. File No. 1-8841) 

*10(v) FPL Group. Inc. Deferred Compensation Plan, amended and restated effective January 1. x x 
2003 (filed as Exhibit 10(k) to Form 10-K for the year ended December 31. 2002. File No. 
1-8841) 

*10(w) FPL Group. Inc. Executive Long-Term Disability Plan effective January 1. 1995 (filed as Exhibit ’ x x 
10(g) to Form 10-K for the year ended December 31. 1995. File No. 1-8841) 
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Exhibit 
Number_ Description_ NEE_ FPL 
*10(x) FPL Group, Inc. Amended and Restated Non-Employee Directors Stock Plan, as amended x 

and restated October 13. 2006 (filed as Exhibit 10(b) to Form 10-Q for the quarter ended 
September 30. 2006. File No. 1-8841) 

*10(y) FPL Group. Inc, 2007 Non-Employee Directors Stock Plan (filed as Exhibit 99 to Form S-8, x 
File No. 333-143739) 

*10(z) NextEra Energy. Inc. 2017 Non-Emplovee Directors Stock Plan, as amended and restated as x 
of May 18. 2017 (filed as Exhibit 10 to Form 10-Q for the quarter ended June 30. 2017. File 
No. 1-8841) 

*10(aa) NextEra Energy, Inc. Non-Emplovee Director Compensation Summary effective January 1, x 
2023 (filed as Exhibit 10(mm) to Form 10-K for the year ended December 31, 2022, File No. 
W41) 

*10(bb) NextEra Energy, Inc, Non-Employee Director Compensation Summary effective January 1, x 
2024 (filed as Exhibit 10(ii) to Form 10-K for the year ended December 31, 2023. File No, 
1-8841) 

10(cc) NextEra Energy. Inc. Non-Emplovee Director Compensation Summary effective January 1, x 
2025 

*10(dd) Form of Amended and Restated Executive Retention Employment Agreement effective x x 
December 10. 2009 between FPL Group. Inc, and Charles E. Sieving (filed as Exhibit 10(nn) 
to Form 10-K for the year ended December 31. 2009, File No, 1-8841) 

*10(ee) Form of 2012 409A Amendment to NextEra Energy, Inc, Executive Retention Employment x x 
Agreement effective October 11. 2012 between NextEra Energy, Inc, and Charles E. Sieving 
(filed as Exhibit 10(ddd) to Form 10-K for the year ended December 31. 2012. File No, 
1-8841) 

*10(ff) Executive Retention Employment Agreement between NextEra Energy, Inc, and John W. x x 
Ketchum dated as of March 4. 2016 (filed as Exhibit 10(i) to Form 10-Q for the quarter ended 
March 31. 2016. File No. 1-8841) 

*1O(gg) Executive Retention Employment Agreement between NextEra Energy, Inc, and Rebecca J. x x 
Kujawa dated as of March 1. 2019 (filed as Exhibit 10(b) to Form 10-Q for the guarter ended. 
March 31, 2019. File No. 1-8841) 

*10(hh) Executive Retention Employment Agreement between NextEra Energy. Inc, and Ronald x x 
Reagan dated as of January 1, 2020 (filed as Exhibit 10(tt) to Form 10-K for the year ended 
December 31, 2019, File No, 1-8841) 

*10(ii) Executive Retention Employment Agreement between' NextEra Energy, Inc, and Robert R.. x x 
Coffey dated as of June 14. 2021 (filed as Exhibit 10(e) to Form 10-Q for the guarter ended 
June 30. 2021, File No. 1-8841) 

*10(jj) Executive Retention Employment Agreement between NextEra Energy, Inc, and T, Kirk Crews x x 
II dated as of March 1. 2022 (filed as Exhibit 10 to Form 10-Q for the quarter ended 
September 30, 2022, File No. 1-8841) 

*10(kk) Executive Retention Employment Agreement between NextEra Energy, Inc, and Mark x x 
Lemasney dated as of January 1, 2023 (filed as Exhibit 10(xx) to Form 10-K for the year 
ended December 31. 2022. File No, 1-8841) 

*10(11) Executive Retention Employment Agreement between NextEra Energy, Inc, and Armando x x 
Pimentel. Jr. dated as of February 15. 2023 (filed as Exhibit 10(f) to Form 10-Q for the guarter 
ended March 31. 2023. File No, 1-8841) 

*10(mm) Executive Retention Employment Agreement between ’NextEra Energy. Inc, and Nicole _J.. ' x x 
Dagos dated as of January 1, 2024 (filed as Exhibit 10(tt) to Form 10-K for the year ended 
December 31. 2023, File No. 1-8841) 

*10(nn) Executive Retention Employment Agreement between NextEra Energy, Inc, and Brian Bolster x x 
dated as of May 6. 2024 (filed as Exhibit 10(c) to Form 10-Q for the Quarter ended June 30. 
2024, File No, 1-8841) 

*10(oo) NextEra Energy, Inc. Executive Severance Benefit Plan effective February 26. 2013 (filed as ’ x x 
Exhibit 10(eee) to Form 10-K for the year ended December 31. 2012. File No, 1-8841) 

*10(pp) Guarantee Agreement between FPL Group, Inc, and FPL Group Capital Inc, dated as of x 
October 14, 1998 (filed as Exhibit 10(y) to Form 10-K for the year ended December 31. 2001. 
File No. 1-8841) 

*10(qq) NextEra Energy Partners, LP 2014 Long-Term Incentive Plan (filed as Exhibit J0.8.to_Eorm_8r x 
K dated July 1. 2014. File No. 1-36518) 

124 



l a ble of Contents 

Exhibit 
Number_ Description_ NEE 
*10(rr) Form of Restricted Unit Award Agreement under the NextEra Energy Partners. LP 2014 Long- x 

Term Incentive Plan (filed as Exhibit 10.2 to Form 10-Q for the quarter ended March 31. 2022. 
File No. 1-36518) 

*10(ss) Form of Restricted Unit Award Agreement under the NextEra Energy Partners. LP 2014 Long- x 
Term Incentive Plan (filed as Exhibit 10.3 to Form 10-Q for the quarter ended March 31, 2023. 
File No, 1-36518) 

10(tt) XPLR Infrastructure. LP 2024 Long Term Incentive Plan x 
10(uu) Form of Restricted Unit Award Agreement under the XPLR Infrastructure. LP 2024 Long Term x 

Incentive Plan 
19 Insider Trading Policies and Procedures x 
21 Subsidiaries of NextEra Energy. Inc, [ x 
22 Guaranteed Securities x 
23 Consent of Independent Registered Public Accounting Firm x 

31(a) Rule 13a-14(a)/15d-14(a) Certification of Chief Executive Officer of NextEra Energy. Inc. x 
31(b) Rule 13a-14(aV15d-14(a) Certification of Chief Financial Officer of NextEra Energy, Inc. . x 
31 (c) Rule 13a-14(aV15d-14(a) Certification of Chief Executive Officer of Florida Power & Light 

Company 
31(d) Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer of Florida Power & Light f 

Company 
32(a) Section 1350 Certification of NextEra Energy. Inc, x 
32(b) Section 1350 Certification of Florida Power & Light Company 
‘97 Incentive Compensation Recoupment Policy (filed as Exhibit 97 to Form 10-K for the year x 

ended December 31. 2023, File No. 1-8841) 
101.INS XBRL Instance Document - the instance document does not appear in the Interactive Data x 

File because its XBRL tags are embedded within the Inline XBRL document 
101.SCH Inline XBRL Schema Document x 
101.PRE Inline XBRL Presentation Linkbase Document f ' x 
101 .CAL Inline XBRL Calculation Linkbase Document x 
101.LAB Inline XBRL Label Linkbase Document " x 
101.DEF Inline XBRL Definition Linkbase Document x 

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101) x 

FPL 

x 

x 

X 

x 

x 

x 

x 

x 

x 

X 

x 

x 

x 

• Incorporated herein by reference 

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)(iii)(A) of Regulation S-K. 

Item 16. Form 10-K Summary 

Not applicable 
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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. 

NextEra Energy, Inc. 

_ JOHN W. KETCHUM_ 

John W. Ketchum 
Chairman, President and Chief Executive Officer 

and Director 
(Principal Executive Officer) 

Date: February 14, 2025 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons 
on behalf of the registrant and in the capacities and on the date indicated. 

Signature and Title as of February 14. 2025: 

BRIAN W. BOLSTER JAMES M. MAY 
Brian W. Bolster James M. May 
Executive Vice President, Finance Vice President, Controller and Chief Accounting 
and Chief Financial Officer Officer 
(Principal Financial Officer) (Principal Accounting Officer) 

Directors: 

NICOLE S. ARNABOLDI GEOFFREY S. MARTHA 
Nicole S. Arnaboldi Geoffrey S. Martha 

JAMES L. CAMAREN DAVID L. PORGES 
James L. Camaren David L. Porges 

NAREN K. GURSAHANEY DEV STAHLKOPF 
Naren K. Gursahaney Dev Stahlkopf 

KIRK S. HACHIGIAN 
Kirk S. Hachigian 

MARIA HENRY 
Maria Henry 

JOHN A. STALL 
John A. Stall 

DARRYL L. WILSON 
Darryl L. Wilson 

AMY B. LANE 
Amy B. Lane 
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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 date indicated. 

Florida Power & Light Company 

_ ARMANDO PIMENTEL, JR._ 
Armando Pimentel, Jr. 

President and Chief Executive Officer and Director 
(Principal Executive Officer) 

Date: February 14, 2025 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons 
on behalf of the registrant and in the capacities and on the date indicated. 

Signature and Title as of February 14, 2025: 

BRIAN W. BOLSTER_ 

Brian W. Bolster 
Executive Vice President, Finance 
and Chief Financial Officer and Director 
(Principal Financial Officer) 

Director: 

KEITH FERGUSON_ 
Keith Ferguson 
Vice President, Accounting and Controller 
(Principal Accounting Officer) 

JOHN W. KETCHUM 
John W. Ketchum 

Supplemental Information to be Furnished With Reports Filed Pursuant to Section 15(d) of the Securities Exchange Act 
of 1934 by Registrants Which Have Not Registered Securities Pursuant to Section 12 of the Securities Exchange Act of 
1934 

No annual report, proxy statement, form of proxy or other proxy soliciting material has been sent to security holders of FPL 
during the period covered by this Annual Report on Form 10-K for the fiscal year ended December 31, 2024. 
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Exhibit 21 

SUBSIDIARIES OF NEXTERA ENERGY, INC. 

NextEra Energy, Inc.'s principal subsidiaries as of December 31 ,2024 are listed below. 

Subsidiary 

State or 
Jurisdiction of 
Incorporation 

or Organization 

1. Florida Power & Light Company (1 00%-owned) 
2. NextEra Energy Capital Holdings, Inc. (100%-owned) 
3. NextEra Energy Resources, LLC(a,(b)

4. Palms Insurance Company, Limited (b)

5 Palms Specialty Insurance Company, lnc. (b)

Florida 
Florida 
Delaware 
Cayman Islands 
Delaware 

(a) Includes 2,144 subsidiaries that operate in the United States and 145 subsidiaries that operate in foreign countries in the same line of business as NextEra 
Energy Resources, LLC. 

(b) 100%-owned subsidiary of NextEra Energy Capital Holdings, Inc. 



Exhibit 22 
GUARANTEED SECURITIES 

Pursuant to Item 601(b)(22) of Regulation S-K, set forth below are securities issued by NextEra Energy Capital Holdings, Inc. 
(Issuer) and guaranteed by NextEra Energy, Inc. (Guarantor). 

Issued under the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 

3.55% Debentures, Series due May 1, 2027 
3.50% Debentures, Series due April 1, 2029 
2.75% Debentures, Series due November 1,2029 
Series K Debentures due March 1, 2025 
2.25% Debentures, Series due June 1, 2030 
Series L Debentures due September 1,2025 
|l.90% Debentures, Series due June 15, 2028 r

1.875% Debentures, Series due January 15, 2027 
2.44% Debentures, Series due January 15, 2032 
3.00% Debentures, Series due January 15, 2052 
4.30% Debentures, Series due 2062 T‘ 
4.45% Debentures, Series due June 20, 2025 
4.625% Debentures, Series due July 15, 2027 ’ 
5.00% Debentures, Series due July 15, 2032 
Series M Debentures due September 1, 2027 r

4.90% Debentures, Series due February 28, 2028 
5.00% Debentures, Series due February 28, 2030 r

5.05% Debentures, Series due February 28, 2033 
5.25% Debentures, Series due February 28, 2053 * 
Floating Rate Debentures, Series due January 29, 2026 
4.95% Debentures, Series due January 29, 2026 r

4.90% Debentures, Series due March 15, 2029 
5.25% Debentures, Series due March 15, 2034 * 
5.55% Debentures, Series due March 15, 2054 
4.85% Debentures, Series due April 30, 2031 ’ 
Series N Debentures due June 1, 2029 
Series O Debentures due November 1,2029 ? 
4.85% Debentures, Series due February 4, 2028 
5.05% Debentures, Series due March 15, 2030 
5.30% Debentures, Series due March 15, 2032 
5.45% Debentures, Series due March 15, 2035 £ 
5.90% Debentures, Series due March 15, 2055 
Floating Rate Debentures, Series due February 4, 2028 F 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of September 1, 2006 

Series B Enhanced Junior Subordinated Debentures due 2066 
Series C Junior Subordinated Debentures due 2067 
Series L Junior Subordinated Debentures due September 29, 2057 * 
Series M Junior Subordinated Debentures due December 1, 2077 
Series N Junior Subordinated Debentures due March 1,2079 J 
Series O Junior Subordinated Debentures due May 1, 2079 
Series P Junior Subordinated Debentures due March 15, 2082 * 
Series Q Junior Subordinated Debentures due September 1, 2054 
Series R Junior Subordinated Debentures due June 15, 2054 J 
Series S Junior Subordinated Debentures due August 15, 2055 
Series T Junior Subordinated Debentures due August 15, 2055 f 



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 14, 2025, 
relating to the consolidated financial statements of NextEra Energy, Inc. and subsidiaries (NEE) and Florida Power & Light 
Company and subsidiaries (FPL) and the effectiveness of NEE’s and FPL's internal control over financial reporting appearing in 
this Annual Report on Form 10-K of NEE and FPL for the year ended December 31 , 2024: 

NEE 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-8 
Form S-3 
Form S-3 

No. 33-57673 
No. 333-27079 
No. 333-88067 
No. 333-114911 
No. 333-116501 
No. 333-130479 
No. 333-143739 
No. 333-174799 
No. 333-220136 
No. 333-257141 
No. 333-203453 
No. 333-278184 

FPL 
Form S-3 No. 333-278184-01 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 14, 2025 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, John W. Ketchum, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31 ,2024 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-1 5(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-1 5(f) and 15d-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 14, 2025 

JOHN W. KETCHUM 

John W. Ketchum 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Brian W. Bolster, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31 , 2024 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-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 14, 2025 

BRIAN W. BOLSTER 
Brian W. Bolster 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31(c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Armando Pimentel, Jr., certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31 , 2024 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-1 5(f) and 15d-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 14, 2025 

ARMANDO PIMENTEL, JR. 

Armando Pimentel, Jr. 
President and Chief Executive Officer 
of Florida Power & Light Company 



Exhibit 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Brian W. Bolster, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2024 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-1 5(f) and 15d-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 14, 2025 

BRIAN W. BOLSTER 
Brian W. Bolster 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, John W. Ketchum and Brian W. Bolster, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Annual Report on Form 10-K of NextEra Energy, Inc. (the registrant) for the annual period ended December 31, 
2024 (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 14, 2025 

_ JOHN W. KETCHUM_ 
John W. Ketchum 

Chairman, President and Chief Executive Officer 
of NextEra Energy, Inc. 

BRIAN W. BOLSTER 
Brian W. Bolster 

Executive Vice President, Finance and 
Chief Financial Officer 
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, Armando Pimentel, Jr. and Brian W. Bolster, 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 , 2024 (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 14, 2025 

ARMANDO PIMENTEL, JR. 
Armando Pimentel, Jr. 

President and Chief Executive Officer 
of Florida Power & Light Company 

BRIAN W. BOLSTER 
Brian W. Bolster 

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). 
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DEFINITIONS 

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

Term 

2021 rate agreement 

2024 Form 10-K 

AFUDC 
AFUDC - equity 
AOCI 
CSCS agreement 
Duane Arnold 
FERC 
FPL 
FPSC 
fuel clause 
GAAP 
ITC 
kWh 
Management's Discussion 
MMBtu 
MW 
MWh 
NEE 
NEECH 
NEER 
NEET 
net generation 
NextEra Energy Resources 
Note _ 
NRC 
O&M expenses 
OCI 
OTC 
OTTI 
PTC 
regulatory ROE 
clean energy tax credits 
Seabrook 
SEC 
XPLR 
XPLR OpCo 

U.S. 
VIE 

Meaning 

December 2021 FPSC final order approving a stipulation and settlement between FPL and several 
intervenors in FPL's base rate proceeding 
NextEra Energy, Inc.'s and Florida Power & Light Company's Annual Report on Form 10-K for the 
year ended December 31, 2024 
allowance for funds used during construction 
equity component of AFUDC 
accumulated other comprehensive income (loss) ’ 
amended and restated cash sweep and credit support agreement 
Duane Arnold Energy Center * ’ 
U.S. Federal Energy Regulatory Commission 
Florida Power & Light Company r 

Florida Public Service Commission 
fuel and purchl^ed power cost rocovory 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. 
an operating segment comprised of NextEra Energy Resources and NEET 
NextEra Energy Transmission, LLC 
net ownership interest in plant(s) generation 
NextEra Energy Resources, LLC 
Note _ to condensed consolidated financial statements 
U.S. Nuclear Regulatory Commission 
other operations and maintenance expenses in the condensed consolidated statements of income 
other comprehensive income 
over-the-counter J” 
other than temporary impairment or other than temporarily impaired 
production tax credit 
return on common equity as determined for regulatory purposes 
production tax credits and investment tax credits collectively 
Seabrook Station 
U.S. Securities and Exchange Commission 
XPLR Infrastructure, LP (formerly known as NextEra Energy Partners, LP) 
XPLR Infrastructure Operating Partners, LP (formerly known as NextEra Energy Operating Partners, 
LP), a subsidiary of XPLR 
United States of America 
variable interest entity ’ 

NEE, FPL, NEECH, NextEra Energy Resources and NEET each has subsidiaries and affiliates with names that may include 
NextEra Energy, FPL, NextEra Energy Resources, NextEra Energy Transmission, NextEra, FPL Group, FPL Energy, FPLE and 
similar references. For convenience and simplicity, in this report the terms NEE, FPL, NEECH, NextEra Energy Resources, 
NEET 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, 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 10-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, 
operational and economic factors. 

• Any reductions or modifications to, or the elimination of, governmental incentives or policies that support clean energy, 
including, but not limited to, tax laws, policies and incentives, renewable portfolio standards and feed-in-tariffs, or the 
imposition of additional taxes, tariffs, duties or other costs or assessments on clean energy or the equipment necessary 
to generate, store or deliver it, could result in, among other items, the lack of a satisfactory market for the development 
and/or financing of new clean energy projects, NEE and FPL abandoning the development of clean energy projects, a 
loss of investments in clean energy projects and reduced project returns, any 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 business, financial condition, results of operations and prospects could be materially adversely 
affected by new or revised laws, regulations or executive orders, as well as by regulatory action or inaction. 

• 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, state and local government regulation of the operations and businesses 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, guidance or policies, including but not limited to changes in corporate income tax rates, 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. 

• Allegations of violations of law by FPL or NEE have the potential to result in fines, penalties, or other sanctions or 
effects, as well as cause reputational damage for FPL and NEE, and could hamper FPL’s and NEE’s effectiveness in 
interacting with governmental authorities. 

Development and 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, storage, transmission and distribution facilities, natural gas and oil production and transportation 
facilities or other facilities on schedule or within budget. 

• NEE and FPL 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, storage, transmission and distribution facilities, 
natural gas and oil production and transportation 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, slower growth or a decline 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 and related impacts, including, but not limited to, the impact of severe weather. 

• Threats of terrorism and catastrophic events that could result from geopolitical factors, terrorism, cyberattacks, 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 natural gas and oil production assets which are exposed to fluctuating market prices of natural gas, 
natural gas liquids, oil and other energy commodities. A prolonged period of low natural gas and oil prices, disrupted 
production or unsuccessful drilling efforts could impact NEER’s natural gas and oil production operations and cause 
NEER to delay or cancel certain natural gas and oil production projects and could result in certain assets becoming 
impaired, which could materially adversely affect NEE's business, financial condition, results of operations and 
prospects. 

• If cost recovery arrangements for increased supply costs necessary to provide NEER’s full energy and capacity 
requirements 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 environmental and other energy-
related commodities, NEE's inability or failure to manage properly or hedge effectively the commodity risks within its 
portfolio could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

• Reductions in the liquidity of energy markets may restrict NEE's ability to manage its operational risks, which, in turn, 
could negatively affect 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. 

• 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 operations are unavailable or 
disrupted, the ability for subsidiaries of NEE, including FPL, 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 have a material adverse effect on the business, 
financial condition, results of operations and prospects of NEE and FPL. 

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

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

• NEE's and FPL's business, financial condition, results of operations and prospects may be adversely affected if FPL is 
unable to maintain, negotiate or renegotiate franchise agreements on acceptable terms with municipalities and counties 
in Florida. 

• 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 energy industry. 

Nuclear Generation Risks 

The 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 
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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 and/or result in reduced revenues. 

• The inability to operate any of NEE's or FPL's nuclear generation units through the end of their respective operating 
licenses or planned license extensions 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 planned 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 business, financial condition, results of operations and prospects could be materially 
adversely affected. 

Liquidity, Capital Requirements and Common Stock Risks 

• Disruptions, uncertainty or volatility in the credit and capital markets, among other factors, may negatively affect NEE's 
and FPL's ability to fund their liquidity and capital needs and to meet their growth objectives, and could also materially 
adversely affect their business, financial condition, liquidity, results of operations and prospects. 

• Defaults or noncompliance related to project-specific, limited-recourse financing agreements of NEE's consolidated and 
unconsolidated subsidiaries could materially adversely affect NEE's business, financial condition, liquidity, results of 
operations and prospects, as well as the availability or terms of future financings for NEE or its subsidiaries. 

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

• 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, 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 business, financial condition, 
liquidity, results of operations and prospects. 

• Certain of NEE's assets and investments are subject to changes in market value and other risks, which may materially 
adversely affect 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 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. 

• XPLR 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 
XPLR OpCo. 

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

• Widespread public health crises and epidemics or pandemics may have material adverse impacts on NEE's and FPL's 
business, financial condition, liquidity, results of operations and prospects. 

These factors should be read together with the risk factors included in Part I, Item 1A. Risk Factors in the 2024 Form 10-K, and 
investors should refer to that section of the 2024 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 10-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' or affiliates' 
websites) are not incorporated by reference into this combined Form 10-Q. 
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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 Six Months Ended 
June 30, June 30, 

2025 2024 2025 2024 
OPERATING REVENUES * $ 6,700 $ 6,069 $ 12,947 $ 11,801 
OPERATING EXPENSES 

Fuel, purchased power and interchange 1,184 1,280 2,348 2,486 
Other operations and maintenance 1,220 1,171 2,393 2,293 
Depreciation and amortization * 1,773 1,409 2,868 2,307 
Taxes other than income taxes and other - net  630_ 568_ 1,225_ 1,120 

Total operating expenses - net F 4,807 4,428 8,834 8,206 

GAINS ON DISPOSAL OF BUSINESSES/ASSETS- NET 18 29 54 87 
OPERATING INCOME ’ 1,911 1,670 4,167 3,682 
OTHER INCOME (DEDUCTIONS) 

Interest expense ' (1,060) (820) (2,834) (1,143) 
Equity in earnings (losses) of equity method investees 177 159 (469) 362 
Allowance for equity funds used during construction * 44 41 82 97 
Gains on disposal of investments and other property- net 103 116 101 131 
Change in unrealized gains (losses) on equity securities held in NEER'S nuclear 

decommissioning funds - net , 70 (89) 2 40 
Other net periodic benefit income 67 66 134 104 
Other -net r _ 71_ 89 144_ 123 

Total other income (deductions) - net (528) (438) (2,840) (286) 
INCOME BEFORE INCOME TAXES * 1,383 1,232 1,327 3,396 
INCOME TAX EXPENSE (BENEFIT) (256) (64) (777) 163 
NET INCOME 1,639 1,296 2,104 3,233 
NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 389 326 758 657 
NET INCOME ATTRIBUTABLE TO NEE r $ 2,028 $ 1,622 $ 2,862 $ 3,890 
Earnings per share attributable to NEE: 

Basic $ 0.99 $ 0.79 $ 1.39 $ 1.90 
Assuming dilution $ 0.98 $ 0.79 $ 1.39 $ 1.89 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 
(unaudited) 

NET INCOME 
OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from AOCI to net 
income (net of $0 tax benefit, SO tax benefit, $0 tax benefit and $0 tax expense, 
respectively) 

Net unrealized gains (losses) on available for sale securities: 
Net unrealized gains (losses) on securities still held (net of $3 tax expense, $1 

tax benefit, $6 tax expense and $3 tax benefit, respectively) 
Reclassification from AOCI to net income (net of $0 tax benefit, $1 tax benefit, 

$1 tax benefit and $1 tax benefit, respectively) 
Net unrealized gains (losses) on foreign currency translation 

Total other comprehensive income (loss), net of tax 
COMPREHENSIVE INCOME 
COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 
COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

Three Months Ended 
June 30, 

2025 2024 
$ 1,639 $ 1,296 

Six Months Ended 
June 30, 

2025_ 2024 
$ 2,104 $_ 3,233 

9 (3) 18 (9) 

14 4 5 
_ 33_ (7) _ 33_ (21) 
_ 44_ (6) _ 56_ (25) 

1,683 1,290 2,160 3,208 
389_ 328_ 758_ 663 

$ 2,072 $ 1,618 $ 2,918 $ 3,871 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 
(unaudited) 

June 30, December 31, 
2025 2024 

ASSETS 

Current assets: 

Cash and cash equivalents $ 1,728 $ ,487 
Customer receivables, net of allowances of $66 and $56, respectively 3,871 3,336 

Other receivables _ 1,716 1,180 

Materials, supplies and fuel inventory 2,207 2,214 

Regulatory assets J 858 ,417 
Derivatives 856 879 

Other ” 1,257 1,438 

Total current assets 12,493 11,951 

Other assets: * 

Property, plant and equipment • net ($25,738 and $25,632 related to VIEs, respectively) 145,742 138,852 

Special use funds " 10,232 800 

Investment in equity method investees 5,401 6,118 

Prepaid benefit costs { 2,600 2,496 

Regulatory assets 5,425 4,828 

Derivatives 1,634 774 
Goodwill 4,867 4,866 

Other £  10,436_ 9,459 

Total other assets  186,337_ 178,193 

TOTAL ASSETS P $ 198,830 _$ 190,144 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

Current liabilities: * 

Commercial paper $ 4,027 $ 1,670 

Other short-term debt 767 217 

Current portion of long-term debt ($23 and $25 related to VIEs, respectively) 5,705 8,061 

Accounts payable ($39 and $631 related to VIEs, respectively) f 4,197 6,982 

Customer deposits 701 694 

Accrued interest and taxes P 1,654 1,016 

Derivatives 1,262 1,073 

Accrued construction-related expenditures 1,996 2,346 

Regulatory liabilities 375 279 

Other . 2,363 7 

Total current liabilities _ 23,047_ 25,355 

Other liabilities and deferred credits: 

Long-term debt ($429 and $436 related to VIEs, respectively) 82,690 72,385 

Asset retirement obligations 3,77 ,671 

Deferred income taxes 11,414 11,749 

Regulatory liabilities 10,619 10,635 

Derivatives 2,293 2,008 

Other 4,065 3,480 

Total other liabilities and deferred credits 114,851 103,928 

TOTAL LIABILITIES 137,898_ 129,283 

COMMITMENTS AND CONTINGENCIES 

REDEEMABLE NONCONTROLLING INTERESTS -VIEs * 49 401 

EQUITY 

Common stock ($0.01 par value, authorized shares - 3,200; outstanding shares - 2,059 and 2,057, 
respectively) _ 21 21 

Additional paid-In capital 17,370 17,260 

Retained earnings 5 33,476 32,946 

Accumulated other comprehensive loss (70) (126) 

Total common shareholders' equity J 50,797 50,101 

Noncontrolling interests ($9,933 and $10,206 related to VIEs, respectively) _ 10,086_ 10,359 

TOTAL EQUITY J _ 60,883_ 60,460 

TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY $ 198,830 $ 190,144 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

Six Months Ended June 30, 
2025 2024 

CASH FLOWS FROM OPERATING ACTIVITIES r

Net income $ 2,104 $ 3,233 
Adjustments to reconcile net income to net cash provided by operating activities: 

Depreciation and amortization 2,868 2,307 
Nuclear fuel and other amortization ’ 165 152 
Unrealized losses on marked to market derivative contracts - net 1,003 172 
Foreign currency transaction losses (gains) r 56 (32) 
Deferred income taxes (512) 622 
OSt recovery clauses and franchise fees f (159) 606 

Equity in losses (earnings) of equity method investees 469 (362) 
Distributions of earnings from equity method investees £ 181 322 
Gains on disposal of businesses, assets and investments - net (155) (218) 
Recoverable storm-related costs f (346) (55) 
Other -net 230 12 
Changes in operating assets and liabilities: 11

Current assets (501) (380) 
Noncurrent assets ” (183) (56) 
Current liabilities 521 584 
Noncurrent liabilities * 217 103 

Net cash provided by operating activities 5,958 7,010 
CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditures of FPL (4,285) (4,260) 
Independent power and other investments of NEER ' (9,056) (10,023) 
Nuclear fuel purchases (279) (245) 
Other capital expenditures _ (6) (106) 
Sale of independent power and other investments of NEER 309 951 
Proceeds from sale or maturity of securities in special use funds and other jnvestments 2,81 0 2,186 
Purchases of securities in special use funds and other investments (3,060) (2,549) 
Other -net 22 (80) 

Net cash used in investing activities _ (13,545) _ (14,126) 
CASH FLOWS FROM FINANCING ACTIVITIES 
Issuances of long-term debt, including premiums and discounts 12,996 14,1 11 
Retirements of long-term debt " (5,160) (6,499) 
Net change in commercial paper 2,357 (472) 
Proceeds from other short-term debt ” 1,400 3,258 
Repayments of other short-term debt (850) (855) 
Cash swept from (repayments to) related parties - net * (129 (830) 
Issuances of common stock/equity units 22 20 
Dividends on common stock £ (2,332) (2,115) 
Other- net (144) (818) 

Net cash provided by financing activities r 8,160 5,800 
Effects of currency translation on cash, cash equivalents and restricted cash 7 (2) 
Net increase (decrease) in cash, cash equivalents and restricted cash ’ 580 (1,318) 
Cash, cash equivalents and restricted cash at beginning of period 1,402 3,420 
Cash, cash equivalents and restricted cash at end of period J $_ 1,982 $_ 2,102 
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 
Cash paid for interest (net of amount capitalized) f $ ,502 1,006 
Cash received for income taxes - net $ (353) $ (387) 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions $ 3,545 $ 3,497 

Right-of-use asset in exchange for finance lease liability j $ 266 $ 313 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

_ CommonStock_ Accumulated Total Redeemable 
Additional Other Common Non- Non¬ 

Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total controlling 
Three Months Ended June 30, 2025 Shares Par Value Capital Loss Earnings Equity Interests Equity Interests 

Balances, March 31, 2025 2,059 $ 21 17,292 $ . (114) $ 32,613 $ 49,812 * 10,493 $60,305 1 

Net income (loss) — — — — 2,028 2,028 (390) 1 
r 

Share-based payment activity — — 83 — — 83 — — 

Dividends on common stock(a) — — — — (1,166) (1.166) — — 

Other comprehensive income — — — 44 — 44— — 

Other differential membership interests 
activity — — (4) — — (4) (8) (13) 

Other -net — — (1) r — 1 — (9) — 

Balances, June 30, 2025 2,059 $ 21 $ 17,370 J_ (70) $ 33,476 $ 50,797 $ 10,086 $60,883 J_ 49 

(a) Dividends per share were $0.5665 for the three months ended June 30, 2025. 

Common Stock Accumulated Total Redeemable 
Additional Other Common Non- Non¬ 

Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total controlling 
Six Months Ended June 30, 2025 Shares Par Value Capital Loss Earnings Equity Interests Equity Interests 

Balances, December 31, 2024 2,057 $ 21 $ 17,260 $ (126) $ 32,946 $ 50,101 $ 10,359 $60,460 $ 401 

Net income (loss) — — — — 2,862 2,862 (762) 4 

Share-based payment activity 2 — 121 — — 121 — — 

Dividends on common stock(al — — — — (2,332) (2,332) — — 
1* Other comprehensive income — — — 56 — 56 — — 

Other differential membership interests 
activity — — (11) — — (11) 508 (356) 

Other -net — — — — — — (19) — 

Balances, June 30. 2025 2,059 $ 21 $ 17,370 _$_ (70) $ 33,476 $ 50,797 $ 10,086 $60,883 _$_ 49 

(a) Dividends per share were $0.5665 for each of the quarterly periods in 2025. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 
2024 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated To,al Redeemable 
- Additional Other Common Non- Non. 

Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total controlling 
Three Months Ended June 30, 2024 Shares Par Value Capital Loss Earnings Equity Interests Equity Interests 

Balances, March 31, 2024 2,055 $ 21 $ 17,342 $ _ (167) $ 31,445 $ 48,641 $ 10,295 $58,936 $ 

Net income (loss) — — — — 1,622 1,622 (329) 3 

Issuances of common stock/equity units F ’ 
- net — — (40) _ — — (40) — — 

Share-based payment activity — — 73 — — 73 — — 

Dividends on common stock1"1 — — — * — (1,059) (1,059) — — 

Other comprehensive loss — — — (4) — (4) (2) — 

Premium on equity units — — (117) F — — (117) — — 

Other differential membership interests 
activity — — 22 — — 22 342 (456) 

Other -net — — 2 — — 2 (10) — 

Balances, June 30, 2024 2,055 $ 21 $ 17,282 _$_ (171) $ 32,008 $ 49,140 $ 10,296 $59,436 J_ — 

(a) Dividends per share were $0,515 for the three months ended June 30, 2024. 

Common Stock Accumulated Total Redeemable 
Additional Other Common Non- Non¬ 

Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total controlling 
Six Months Ended June 30, 2024 Shares Par Value Capital Loss Earnings Equity Interests Equity Interests 

Balances, December 31, 2023 2,052 $ 21 $ 17,365 $ (153) $ 30,235 $ 47,468 $ 10,300 $57,768 $ 1,256 

Net income (loss) — — — — 3,890 3,890 (674) 17 

Issuances of common stock/equity units 
- net — — (40) ~ — — (40) — — 

Share-based payment activity 3 — 111 — — 111 — — 

Dividends on common stock1"1 — — — — (2,117) (2,117) — — 

Other comprehensive loss — — — (19) — (19) (6) — 

Premium on equity units — — (117) F — — (117) — — 

Other differential membership interests 
activity — — 13 — — 13 704 (1,273) 

Other -net — — (50) F 1 — (49) (28) — 

Balances, June 30, 2024 2,055 $ 21 $ 17,282 J_ (171) $ 32,008 $ 49,140 $ 10,296 $59,436 _$_ — 

(a) Dividends per share were $0,515 for each of the quarterly periods in 2024. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-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, 

2025 2024 2025 2024 

OPERATING REVENUES ' $ 4,708 $ 4,389 $ 8,705 $ 8,224 

OPERATING EXPENSES 

Fuel, purchased power and interchange _ 946 1,081 1,881 2,115 

Other operations and maintenance 442 393 822 754 

Depreciation and amortization T 1,080 694 1,488 997 

Taxes other than income taxes and other - net 523 481 998 943 

Total operating expenses - net . 2,991_ 2,649_ 5,189_ 4,809 

OPERATING INCOME 1,717 1,740 3,516 3,415 

OTHER INCOME (DEDUCTIONS) ’ 

Interest expense (326) (290) (644) (569) 

Allowance for equity funds used during construction 40 37 77 90 

Other -net _ 8 2 21 4 

Total other income (deductions) - net ’ (278) (251) (546) (475) 

INCOME BEFORE INCOME TAXES 1,439 1,489 2,970 2,940 

INCOME TAXES ’ 164_ 257_ 379_ 536 

NET INCOME (a) $ 1,275 $ 1,232 $ 2,591 $ 2,404 

(a) FPL's comprehensive income is the same as reported net income. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudited) 

June 30, December 31, 
2025 2024 

ASSETS 2 
Current assets: 
Cash and cash equivalents * $ 131 $ 32 
Customer receivables, net of allowances of $7 and $9, respectively 1,921 1,400 
Other receivables 398 330 
Materials, supplies and fuel inventory 1,324 1,309 
Regulatory assets f 831 1,405 

Other 199 257 
Total current assets * 4,804 4,783 

Other assets: 

Electric utility plant and other property- net 78,885 76,166 
Special use funds 7,193 6,875 
Prepaid benefit costs 2,013 1,954 
Regulatory assets 5,074 4,464 
Goodwill 2,965 2,965 
Other 871 934 

Total other assets 97,001 93,358 

TOTAL ASSETS $ 101,805 $_ 98,141 

LIABILITIES AND EQUITY 

Current liabilities: 
Commercial paper f $ 1,327 $ 1,430 
Current portion of long-term debt 1,240 1,719 
Accounts payable * 1,068 996 
Customer deposits 677 669 
Accrued interest and taxes 1,017 443 
Accrued construction-related expenditures 692 860 
Regulatory liabilities *’ 367 273 
Other 665 1,105 

Total current liabilities 7,053 7,495 
Other liabilities and deferred credits: 
Long-term debt r 26,362 25,026 
Asset retirement obligations 2,314 2,276 
Deferred income taxes J 9,728 9,438 
Regulatory liabilities 10,427 10,465 
Other f 354 365 

Total other liabilities and deferred credits 49,185 47,570 
TOTAL LIABILITIES * 56,238 55,065 
COMMITMENTS AND CONTINGENCIES 
EQUITY f ' 
Common stock (no par value, 1,000 shares authorized, issued and outstanding) 1,373 1,373 
Additional paid-in capital f 26,867 26,868 
Retained earnings 17,327 14,835 

TOTAL EQUITY [ 45,567 43,076 
TOTAL LIABILITIES AND EQUITY $ 101,805 _$_ 98,141 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net income 
Adjustments to reconcile net income to net cash provided by operating activities: 

Depreciation and amortization 
Nuclear fuel and other amortization * 
Deferred income taxes 
Cost recovery clauses and franchise fees 
Recoverable storm-related costs 
Other - net J 
Changes in operating assets and liabilities: 
Current assets J 
Noncurrent assets 
Current liabilities • 
Noncurrent 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, including premiums and discounts 
Retirements of long-term debt 
Net change in commercial paper 
Repayments of other short-term debt 
Capital contributions from NEE 
Dividends to NEE f 
Other - net 

Net cash provided by financing activities * 
Net increase in cash, cash equivalents and restricted cash 
Cash, cash equivalents and restricted cash at beginning of period " 
Cash, cash equivalents and restricted cash at end of period 
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 
Cash paid for interest (net of amount capitalized) 
Cash paid for income ta-e^ net * 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 
Accrued property additions * 

Six Months Ended 
June 30, 

2025 2024 

$ 2,591 $ 2,404 

1,488 997 
' 74 90 
141 206 
(159) 606 
(346) (55) 
16 (18) 

(461) (148) 
(83) (45) 

' 587 454 
_ (7[ _ (3) 

3,841 4,488 

(4,285) (4,260) 
(98) (148) 

1,720 1,506 
(1,810) (1,592) 

35 (30) 
(4,438) (4,524) 

1,996 2,688 
(1,122) 1,720) 
(103) (445) 
- (55) 
— 3,400 

'(100) (3,700) 
(36) (35) 
635 133 
38 97 

133 72 
$ 171 $ 169 

$ 606 $ 561 
$ ' 115 $ 383 

$ 960 $ 881 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF COMMON SHAREHOLDER'S EQUITY 

(millions) 
(unaudited) 

Common 
Common Additional Retained Shareholder's 

Three Months Ended June 30, 2025 Stock Paid-In Capital Earnings Equity 
Balances, March 31, 2025 $ 1,373 $ 26,868 $ 16,051 $ 44,292 
Net income — — 1,275 
Other ’ — (1) 1 

Balances, June 30, 2025 _$_ 1,373 $ 26,867 $ 17,327 $ 45,567 

Common 
Common Additional Retained Shareholder's 

Six Months Ended June 30, 2025 Stock Paid-In Capital Earnings Equity 
Balances, December 31, 2024 $ 1,373 $ 26,868 $ 14,835 $ 43,076 
Net income — — 2,591 
Dividends to NEE — — (100) 
Other — (1) 1 

Balances, June 30, 2025 $ 1,373 $ 26,867 $ 17,327 $ 45,567 

Common 
Common Additional Retained Shareholder's 

Three Months Ended June 30, 2024 Stock Paid-In Capital Earnings Equity 
Balances, March 31, 2024 $ 1,373 $ 26,868 $ 15,165 $ 43,406 
Net income — — 1,232 
Dividends to NEE — — (3,700) 

Balances, June 30, 2024 J_ 1,373 $ 26,868 $ 12,697 $ 40,938 

Common 
Common Additional Retained Shareholder's 

Six Months Ended June 30, 2024 Stock Paid-In Capital Earnings Equity 
Balances, December 31, 2023 $ J,373 ^23,470 S 13,992 $ 38,835 
Net income — — 2,404 
Capital contributions from NEE * — 3,400 — 
Dividends to NEE — — (3,700) 
Other '' — (2) 1 

Balances, June 30, 2024 _$_ 1,373 $ 26,868 $ 12,697 $ 40,938 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2024 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 2024 Form 10-K. In the 
opinion of NEE and FPL management, all adjustments considered necessary for fair financial statement presentation have been 
made. All adjustments are normal and recurring unless otherwise noted. 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. Revenue from Contracts with Customers 

FPL and NEER generate substantially all of NEE's operating revenues, which primarily include revenues from contracts with 
customers, as well as derivative (see Note 2) and lease transactions at NEER. For the vast majority of contracts with customers, 
NEE believes that the obligation to deliver energy, capacity or transmission is satisfied over time as the customer simultaneously 
receives and consumes benefits as NEE performs. NEE’s revenue from contracts with customers was approximately $6.4 billion 
($4.7 billion at FPL) and $6.0 billion ($4.4 billion at FPL) for the three months ended June 30, 2025 and 2024, respectively, and 
$12.3 billion ($8.7 billion at FPL) and $11.4 billion ($8.2 billion at FPL) for the six months ended June 30, 2025 and 2024, 
respectively. NEE's and FPL's receivables are primarily associated with revenues earned from contracts with customers, as well 
as derivative and lease transactions at NEER, and consist of both billed and unbilled amounts, which are recorded in customer 
receivables and other receivables on NEE's and FPL's condensed consolidated balance sheets. Receivables represent 
unconditional rights to consideration and reflect the differences in timing of revenue recognition and cash collections. For 
substantially all of NEE's and FPL's receivables, regardless of the type of revenue transaction from which the receivable 
originated, customer and counterparty credit risk is managed in the same manner and the terms and conditions of payment are 
similar. 

FPL - FPL’s revenues are derived primarily from tariff-based sales that result from providing electricity to retail customers in 
Florida with no defined contractual term. Electricity sales to retail customers account for approximately 90% of FPL’s operating 
revenues, the majority of which are to residential customers. FPL's retail customers receive a bill monthly based on the amount 
of monthly kWh usage with payment due monthly. For these types of sales, FPL recognizes revenue as electricity is delivered 
and billed to customers, as well as an estimate for electricity delivered and not yet billed. The billed and unbilled amounts 
represent the value of electricity delivered to the customer. At June 30, 2025 and December 31, 2024, FPL's unbilled revenues 
amounted to approximately $831 million and $573 million, respectively, and are included in customer receivables on NEE's and 
FPL's condensed consolidated balance sheets. Certain contracts with customers contain a fixed price with maturity dates 
through 2054. As of June 30, 2025, FPL expects to record approximately $575 million of revenues related to the fixed price 
components of such contracts over the remaining terms of the related contracts. Certain of these contracts also contain a 
variable price component for energy usage which FPL recognizes as revenue as the energy is delivered based on rates 
stipulated in the respective contracts. 

NEER - NEER’s revenue from contracts with customers is derived primarily from the sale of energy commodities, electric 
capacity and electric transmission. For these types of sales, NEER recognizes revenue as energy commodities are delivered and 
as electric capacity and electric transmission are made available, consistent with the amounts billed to customers based on rates 
stipulated in the respective contracts as well as an accrual for amounts earned but not yet billed. The amounts billed and accrued 
represent the value of energy or transmission delivered and/or the capacity of energy or transmission available to the customer. 
Revenues yet to be earned under these contracts, which have maturity dates ranging from 2025 to 2055, will vary based on the 
volume of energy or transmission delivered and/or available. NEER’s customers typically receive bills monthly with payment due 
within 30 days. Certain contracts with customers contain a fixed price which primarily relate to electric capacity sales through 
2038 and certain power purchase agreements with maturity dates through 2036. As of June 30, 2025, NEER expects to record 
approximately $700 million of revenues related to the fixed price components of such contracts over the remaining terms of the 
related contracts as the capacity is provided. The power purchase agreements also contain a variable price component for 
energy usage which NEER recognizes as revenue as the energy is delivered based on rates stipulated in the respective 
contracts. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

2. Derivative Instruments 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial 
risks 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 expected future debt issuances and borrowings, and to optimize the value of NEER's 
power generation and natural gas and oil production assets. NEE and FPL do not utilize hedge accounting for their cash flow and 
fair value hedges. 

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 natural gas and oil production assets, providing 
full energy and capacity requirements services primarily to distribution utilities, and engaging in power and fuel 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 natural gas and oil production assets, derivative instruments are used 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 natural gas and oil production 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 energy markets based on differences between actual forward market levels and 
management's view of fundamental market conditions, including supply/demand imbalances, changes in traditional flows of 
energy, changes in short- and long-term weather patterns and anticipated regulatory and legislative outcomes. NEER uses 
derivative instruments to realize value from these market dislocations, subject to strict risk management limits around market, 
operational and credit exposure. 

Derivative instruments, when required to be marked to market, are recorded on NEE's and FPL's condensed consolidated 
balance sheets as either an asset or liability measured at fair value. At FPL, substantially all changes in the derivatives' 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 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 
and the equity method investees' related activity is recognized in equity in earnings (losses) 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 substantially all recognized in net cash provided by operating activities in NEE's and FPL's condensed 
consolidated statements of cash flows. 

For interest rate and foreign currency derivative instruments, all changes in the derivatives' fair value, as well as the transaction 
gain or loss on foreign denominated debt, are recognized in interest expense and the equity method investees' related activity is 
recognized in equity in earnings (losses) of equity method investees in NEE’s condensed consolidated statements of income. At 
June 30, 2025, NEE's AOCI included immaterial amounts related to discontinued interest rate cash flow hedges with expiration 
dates through October 2033 and foreign currency cash flow hedges with expiration dates through September 2030. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Fair Value Measurements of Derivative Instruments - The fair value of assets and liabilities are determined using either 
unadjusted quoted prices in active markets (Level 1) or other 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 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 similar 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 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. 

NEE and FPL measure the fair value of commodity contracts using a combination of market and income approaches utilizing 
prices observed on commodities exchanges and in the non-exchange traded 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. 

Exchange-traded derivative assets and liabilities are valued using observable settlement prices from the exchanges and are 
classified as Level 1 or Level 2, depending on whether positions are in active or inactive markets. 

NEE, through its subsidiaries, including FPL, also enters into non-exchange traded commodity derivatives. The majority of the 
valuation inputs are observable using exchange-quoted prices. 

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 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 broker quotes to support the market price of the various commodities. Where there are assumptions and 
models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the assumptions and 
models are undertaken by individuals in an independent control function. 

NEE uses interest rate contracts and foreign currency contracts to mitigate and adjust interest rate and foreign currency 
exchange exposure related primarily to certain outstanding and expected future 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 an income approach based on a discounted cash flows valuation technique utilizing the net amount of 
estimated future cash inflows and outflows related to the agreements. 
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The tables below present NEE's and FPL's gross derivative positions at June 30, 2025 and December 31, 2024, as required by 
disclosure rules. However, the majority of the underlying contracts are subject to master netting agreements and generally would 
not be contractually settled on a gross basis. Therefore, the tables below also present the derivative positions on a net basis, 
which reflect the offsetting of positions of certain transactions within the portfolio, the contractual ability to settle contracts under 
master netting arrangements and the netting of margin cash collateral, as well as the location of the net derivative position on the 
condensed consolidated balance sheets. 

_ June 30, 2025_ 
Level 1 Level 2 Level 3 Netting’*’ Total 

(millions) 

Assets: ’ 

NEE: 
Commodity contracts $ 1,928 $ 3,024 $ 1,643 $ (4,265) $ 2,330 

Interest rate contracts $ — $ 202 $ — $ (46) 156 

Foreign currency contracts $ — $ 9 $ — $ (5) _ 4 

Total derivative assets $_ 2,490 

FPL - commodity contracts $ — $ 2 $ 28 $ (12) $ 18 
♦ 

Liabilities: 

NEE: • 
Commodity contracts $ 2,310 $ 3,504 $ 1,086 $ (4,252) $ 2,648 

Interest rat® Contracts $ — $ 872 $ — $ (46) 826 

Foreign currency contracts $ — $ 86 $ — $ (5) _ 81 

btal derivativo liabilities J _$_ 3,555 

FPL - commodity contracts $ — $ 0 $ 64 (1 2) 

Net fair value by NEE balance sheet line item: * 

Current derivative assets<bl $ 856 
Noncurrent derivative assets’0’ f _ 1,634 

Total derivative assets _$_ 2,490 
Current derivative liabilities’0’ J $ 1,262 

Noncurrent derivative liabilities’*’ _ 2,293 

btal derivative liabilities * _$_ 3,555 

Net fair value by FPL balance sheet line item: ? 

Current other assets $ 11 
Noncurrent other assets F 7 

Total derivative assets $ 18 
Current other liabilities J1 $ 61 

Noncurrent other liabilities 1 
otal derivative liabilities J _$_ 62 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements and the netting of margin cash collateral payments and 
receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 
within the condensed consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $54 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $48 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $51 million in margin cash collateral paid to counterparties. 
(e) Reflects the netting of approximately $38 million in margin cash collateral paid to counterparties. 
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December 31, 2024 

Level 1 Level 2 Level 3 Netting'8’ Total 

(millions) 

Assets: 

NEE: 
Commodity contracts $ 1,778 $ 3,040 $ 1,339 $ (4,032) $ 2,125 

Interest rate contracts $ — $ 577 $ — $ (44) 533 
Foreign currency contracts $ — $ — $ — $ (5) (5) 

Total derivative assets _$_ 2,653 

FPL - commodity contracts $ — $ 9 $ 47 $ (16) $ 40 

Liabilities: 
NEE: 

Commodity contracts $ 1,983 $ 3,364 $ 952 $ (3,557) $ 2,742 

Interest rate contracts $ — $ 284 $ — S (44) 240 

Foreign currency contracts $ — $ 104 $ — $ (5)  99 

Total derivative liabilities $ 3,081 

FPL - commodity contracts $ —_ $ 5$ 13$ (11) $ 7 

Net fair value by NEE balance sheet line item: * 

Current derivative assets'6’ $ 879 
Noncurrent derivative assets'6’ ’ _ 1,774 

Total derivative assets $_ 2,653 

Current derivative liabilities * $ 1,073 

Noncurrent derivative liabilities _ 2,008 

Total derivative liabilities r $ 3,081 

Net fair value by FPL balance sheet line item: 

Current other assets $ 31 

Noncurrent other assets 9 

Total derivative assets $ 40 
Current other liabilities w $ 3 
Noncurrent other liabilities 4 

Total derivative liabilities _$_ 7 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements and the netting of margin cash collateral payments and 
receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 
within the condensed consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $154 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $321 million in margin cash collateral received from counterparties. 

At June 30, 2025 and December 31, 2024, NEE had approximately $35 million ($4 million at FPL) and $47 million ($2 million 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, 2025 and December 31, 2024, NEE had approximately $93 million (none at FPL) and $58 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. 

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 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, block-to-hourly price shaping, customer migration rates from full 
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requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 

The significant unobservable inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value 
hierarchy at June 30, 2025 are as follows: 

Fair Value at Valuation Significant 

Transaction Type June 30, 2025 Technique(s) Unobservable Inputs 

Assets Liabilities 

(millions) 
Forward contracts - power $ 518 $ 400 Discounted cash flow Forward price (per MWh) 

Forward contracts - gas 330 139 Discounted cash flow Forward price (per MMBtu) 

Forward contracts - congestion 40 22 Discounted cash flow Forward price (per MWh) 

Options - power 21 2 Option models Implied correlations 

Implied volatilities 

Options - primarily gas 99 128 Option models Implied correlations 

Implied volatilities 

Full requirements and unit 354 144 Discounted cash flow Forward price (per MWh) 
contingent contracts Customer migration rate(b > 

Forward contracts - other 281 251 ” 

Total $ 1,643 $ 1,086 

Weighted-

Range average1"1

$(4) — $251 $53 

$1 — $13 $4 

$(57) — $20 $1 

69% — 81% 71% 

37% — 358% 81% 

56% — 100% 90% 

17% — 145% 49% 

$17 — $312 $83 

—% — 21% 1% 

(a) Unobservable inputs were weighted by volume. 
(b) 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 Position 

Forward price Purchase power/gas 
Sell power/gas 

Implied correlations Purchase option 
Sell option 

Implied volatilities Purchase option 
Sell option 

Customer migration rate Sell power(a)

(a) Assumes the contract is in a gain position. 

Impact on 
Fair Value Measurement 

Increase (decrease) 
Decrease (increase) 

Decrease (increase) 
Increase (decrease) 

Increase (decrease) 
Decrease (increase) 

Decrease (increase) 
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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, 

(millions) 

2025 2024 

NEE FPL NEE FPL 

Falrvalue'o net derivatives based on significant unobservable Inputs at March 31 of prior period $ 7 $ 58 S 667 S 2 

Realized and unrealized gains (losses): 

Included in operating revenues 257 — 183 — 

Included in regulatory assets and liabilities (114) (114) 73 73 

Purchases f 34 — 14 — 

Settlements (119) 20 (299) (18) 

Issuances J (20) — (11) — 

Transfers in (fl) 1 — — — 

Transfers outiaJ fl 1 — (1) — 

Fair value of net derivatives based on significant unobservable inputs at June 30 $ _ 557_ $_ (36) $_ 626 $_ 57 

Gains included in operating revenues attributable to the change In unrealized gains (losses) 
relating to derivatives held at the reporting date _ $_ 183 $_ — $_ 151 $_ — 

(a) Transfers into Level 3 were a result of decreased observability of market data. Transfers from Level 3 to Level 2 were a result of increased observability of 
market data. 

Six Months Ended June 30, 

2025 2024 

NEE FPL NEE FPL 

(millions) 

Fair value of net derivatives based on significant unobservable Inputs at December 31 of prior 
period $ 387 $ 34 $ 951 $ 24 

Realized and unrealized gains (losses): 

Included in operating revenues 366 — 217 — 

Included in regulatory assets and liabilities (85) (85) 57 57 

Purchases 72 — 36 — 

Settlements (130) 15 (601) (24) 

Issuances £ (36) — (39) — 

Transfers in iat (16) — 5 — 

Transfers out(B) (1) — — — 

Fair value of net derivatives based on significant unobservable inputs at June 30 $ 557_ $ (36} _$ 626_ $ 57 

Gains (losses) included in operating revenues attributable to the change in unrealized gains 
(losses) relating to derivatives held at the reporting date _ $_ 309 $_ — $_ (4) $_ — 

(a) Transfers into Level 3 were a result of decreased observability of market data. Transfers from Level 3 to Level 2 were a result of increased observability of 
market data. 
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Income Statement Impact of Derivative Instruments - Gains (losses) related to NEE's derivatives are recorded in NEE's 
condensed consolidated statements of income as follows: 

Commodity contracts1’1 - operating revenues (including $76 unrealized losses, 
$334 unrealized losses, $64 unrealized losses and $234 unrealized losses, 
respectively) 

Foreign currency contracts - interest expense (including $27 unrealized gains, 
$6 unrealized losses, $24 unrealized gains and $23 unrealized losses, 
respectively) 

Interest rate contracts - interest expense (including $10 unrealized gains, $182 
unrealized losses, $963 unrealized losses and $85 unrealized gains, 
respectively) 

Gains (losses) reclassified from AOCI to interest expense: 

Interest rate contracts 

Foreign currency contracts 

Total r

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

2025 2024 2025 2024 

(millions) 

$ (64) $ (228) $ 91 $ (202) 

21 (7) 16 (30) 

(26) 48 (802) 625 

— 1 1 — 

(1) (1) (1) -
_$_ (70) $ (187) $ (695) $ 393 

(a) For the three and six months ended June 30, 2025, FPL recorded losses of approximately $137 million and $105 million, respectively, related to commodity 
contracts as regulatory assets on its condensed consolidated balance sheets. For the three and six months ended June 30. 2024, FPL recorded gains of 
approximately $72 million and $53 million, respectively, related to commodity 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 the related 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, 2025 December 31, 2024 

Commodity Type NEE FPL NEE 
(millions) 

Power (216) MWh — (189) MWh 
Natural gas (772) MMBtu 473 MMBtu (1,131) MMBtu 

Oil (19) barrels — (25) barrels 

FPL 

503 MMBtu 

At June 30, 2025 and December 31, 2024, NEE had interest rate contracts with a net notional amount of approximately $45.2 
billion and $35.2 billion, respectively, and foreign currency contracts with a notional amount of approximately $3.2 billion and $1.2 
billion, 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 June 30, 2025 and 
December 31, 2024, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that 
were in a liability position was approximately $4.3 billion ($64 million for FPL) and $3.8 billion ($11 million for FPL), respectively. 

If the credit-risk-related contingent features underlying these derivative agreements 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 derivative 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 three-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 $395 million ($45 million at FPL) at 
June 30, 2025 and $500 million (none at FPL) at December 31, 2024. 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 ($75 million at FPL) at June 30, 2025 and $2.4 billion ($25 million at FPL) at 
December 31, 2024. Some derivative 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 
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were triggered, applicable NEE subsidiaries could be required to post additional collateral of up to approximately $2.0 billion 
($105 million at FPL) at June 30, 2025 and $1.4 billion ($70 million at FPL) at December 31, 2024. 

Collateral related to derivatives, including amounts posted for margin, current exposures and future performance with exchanges 
and independent system operators, may be posted in the form of cash or credit support in the normal course of business. At 
June 30, 2025 and December 31, 2024, applicable NEE subsidiaries have posted approximately $179 million (none at FPL) and 
$19 million (none at FPL), respectively, in cash, and $1,307 million (none at FPL) and $1,334 million (none at FPL), respectively, 
in the form of letters of credit and surety bonds, each of which could be applied toward the collateral requirements described 
above. FPL and NEECH have capacity under their 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 whereby 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. Non-Derivative Fair Value Measurements 

Non-derivative fair value measurements consist of NEE’s and FPL’s cash equivalents and restricted cash equivalents, special 
use funds and other investments. The fair value of these financial assets is determined by using the valuation techniques and 
inputs as described in Note 2 - Fair Value Measurements of Derivative Instruments as well as below. 

Cash Equivalents and Restricted Cash Equivalents - NEE and FPL hold investments primarily in money market funds. The fair 
value of these funds is estimated using a market approach based on current observable 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. 

Fair Value Measurement Alternative - NEE holds investments in equity securities without readily determinable fair values, which 
are initially recorded at cost, of approximately $642 million and $665 million at June 30, 2025 and December 31, 2024, 
respectively, and are included in noncurrent other assets on NEE's condensed consolidated balance sheets. Adjustments to 
carrying values are recorded as a result of observable price changes in transactions for identical or similar investments of the 
same issuer. 
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Recurring Non-Derivative Fair Value Measurements - NEE's and FPL's financial assets and other fair value measurements 
made on a recurring basis by fair value hierarchy level are as follows: 

Assets: 

Cash equivalents and restricted cash equivalents:*3' 

NEE - equity securities 

FPL - equity securities 

Special use funds:*6’ 

NEE: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

FPL: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

Other investments:*6' 

NEE: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Other debt securities 

FPL: 

Equity securities 

June 30, 2025 

Level 1 Level 2 Level 3 Total 

(millions) 
•• » 

$ 762 $ — $ — $ 762 

$ 40 $ — $ — $ 40 

$ 2,776 $ 3,468 (c ’ $ 229 $ 6,473 

$ 596 $ 65 $ — $ 661 

’ $ 8 $ 719 $ ’ — $ 727 

$ — $ 928 $ — $ 928 

$ 2 $ 17 $ * — $ 19 

$ 1,097 $ 3,156 <c’ $ 204 $ 4,457 

$ 491 $ 45 $ — $ 536 

y $ 8 $ 531 $ ' — $ 539 

$ — $ 708 $ — $ 708 

’’ $ 2 $ 10 $ — $ 12 

$ 48 $ 1 $ 51 $ 100 

“ $ 104 $ 3 $ — $ 107 

$ — $ 1,057 $ 121 $ 1,178 

y $ — $ 283 $ ’ 37 $ 320 

$ 7 $ — $ — $ 7 

(a) Includes restricted cash equivalents of approximately $45 million ($36 million for FPL) in current other assets on the condensed consolidated balance sheets. 
(b) Excludes investments accounted for under the equity method and loans not measured at fair value on a recurring basis. See Fair Value of Financial Instruments 

Recorded at Other than Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if those securities were held directly by NEE or FPL. 
(d) Included in noncurrent other assets on NEE's and FPL's condensed consolidated balance sheets. 
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December 31 ,2024 

Level 1 Level 2 Level 3 Total 

(millions) 

Assets: * 

Cash equivalents and restricted cash equivalents/8’ 

NEE - equity securities J $ 677 $ — $ — $ 677 

FPL - equity securities $ 101 $ — $ — $ 101 

Special use funds: (b) [ 

NEE: 

Equity securities ’ $ 2,614 $ 3,321 (c > $ 229 $ 6,164 

U.S. Government and municipal bonds $ 663 $ 59 $ — $ 722 

Corporate debt securities $ 5 $ 680 $ — $ 685 

Asset-backed securities $ — $ 873 $ — $ 873 

Other debt securities * $ — $ 14$ — $ 14 

FPL: 

Equity securities " $ 1,028 $ 2,987 (c) $ 204 $ 4,219 

U.S. Government and municipal bonds $ 522 $ 39 $ — $ 561 

Corporate debt securities " $ 4 $ 506 $ * — $ 510 

Asset-backed securities $ — $ 660 $ — $ 660 

Other debt securities ’ $ — $ 10$ — $ 10 

Other investments/1” 

NEE: 

Equity securities $ 48 $ 1 $ — $ 49 

U.S. Government and municipal bonds _ $158$ 3$ — $161 

Corporate debt securities $ — $ 758 $ 111 $ 869 

Other debt securities * $ — $ 295 $ 1 53 $ 348 

FPL: 

Equity securities $ 8$ — $ — $ 8 

(a) Includes restricted cash equivalents of approximately $109 million ($101 million for FPL) in current other assets on the condensed consolidated balance sheets. 
(b) Excludes investments accounted for under the equity method and loans not measured at fair value on a recurring basis. See Fair Value of Financial Instruments 

Recorded at Other than Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if those securities were held directly by NEE or FPL. 
(d) Included in noncurrent other assets on NEE's and FPL's condensed consolidated balance sheets. 

Fair Value of Financial Instruments Recorded at Other than Fair Value - The carrying amounts of commercial paper and other 
short-term debt approximate their fair values. The carrying amounts and estimated fair values of other financial instruments 
recorded at other than fair value are as follows: 

June 30, 2025 December 31, 2024 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 

NEE: f 

Special use funds(al $ 1,424 $ 1,425 $ 1,342 $ 1,343 

Other receivables, net of allowances^1 $ £ 610 $ 610 $ 629 $ 629 

Long-term debt, including current portion $ 88,395 $ 85,699 ic) $ 80,446 $ 76,428 (CJ

FPL: [ 

Special use funds<a) $ 941 $ 941 $ 915 $ 916 

Long-term debt, including current portion $ 27,602 $ 26,081 <c) $ 26,745 1 $ 24,718 (cj

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 
(b) Approximately $367 million and $396 million is included in current other assets and $243 million and $233 million is included in noncurrent other assets on 

NEE's condensed consolidated balance sheets at June 30, 2025 and December 31, 2024, respectively (primarily Level 3). 
(c) At June 30, 2025 and December 31 , 2024, substantially all is Level 2 for NEE and FPL. 
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Special Use Funds and Other Investments Carried at Fair Value - The special use funds noted above and those carried at fair 
value (see Recurring Non-Derivative Fair Value Measurements above) consist primarily of NEE's nuclear decommissioning fund 
assets of approximately $10,231 million ($7,192 million for FPL) and $9,799 million ($6,874 million for FPL) at June 30, 2025 and 
December 31 , 2024, respectively. The investments held in the special use funds and other investments consist of equity and 
available for sale debt securities which are primarily carried at estimated fair value. The amortized cost of debt securities is 
approximately $3,941 million ($1,799 million for FPL) and $3,720 million ($1,780 million for FPL) at June 30, 2025 and 
December 31, 2024, respectively. Debt securities included in the nuclear decommissioning funds have a weighted-average 
maturity at June 30, 2025 of approximately eight years at NEE and nine years at FPL. Other investments primarily consist of debt 
securities with a weighted-average maturity at June 30, 2025 of approximately eight years. The cost of securities sold is 
determined using the specific identification method. 

For FPL's special use funds, changes in fair value of debt and equity securities, including any estimated credit losses of debt 
securities, result in a corresponding adjustment to the related regulatory asset or liability accounts, consistent with regulatory 
treatment. For NEE’s non-rate regulated operations, changes in fair value of debt securities result in a corresponding adjustment 
to OCI, except for estimated credit losses and unrealized losses on debt securities intended or required to be sold prior to 
recovery of the amortized cost basis, which are recognized in other - net in NEE's condensed consolidated statements of 
income. Changes in fair value of equity securities are primarily recorded in change in unrealized gains (losses) on equity 
securities held in NEER's nuclear decommissioning funds - net in NEE’s condensed consolidated statements of income. 

Unrealized gains recognized on equity securities held at June 30, 2025 and 2024 are as follows: 

NEE FPL 
Three Months Ended Six Months Ended Three Months Ended Six Months Ended 

June 30, June 30, June 30, June 30, 

2025 2024 2025 2024 2025 2024 2025 2024 

(millions) 

Unrealized gains $ 539 $ 114 $ 297 $ 530 $ 374 $ 88 $ ‘ 202 $ 382 

Realized gains and losses and proceeds from the sale or maturity of available for sale debt securities are as follows: 

NEE FPL 

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

2025 2024 2025 2024 2025 2024 2025 2024 
(millions) 

Realized gains $ 17 8 $5^31 $ 19 $ 15 $ 6 $ 27 $ 17 
Realized losses $ 22 $ 16 $ 40 $ 28 $ 18 $ 10 $ 31 $ 18 

Proceeds from sale or maturity of securities $ 921 $ 666 $ 1,690 $ 1,215 $ 706 $ 521 $ 1,241 $ 939 

The unrealized gains and 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 gains 

Unrealized losses1” 

Fair value 

NEE FPL 

June 30, 2025 December 31 ,2024 June 30, 2025 December 31 , 2024 

(millions) 

$ 51 S 25 $ 31 $ 16 

$ 82 $ 119 $ 41 $ 61 

$ 1,274 $ 2,224 $ 673 $ 1,160 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at June 30, 2025 and December 31, 2024 
were not material 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 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 New Hampshire Nuclear Decommissioning Financing Committee pursuant to New Hampshire law. 
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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. 

Nonrecurring Fair Value Measurements - NEE tests its equity method investments for impairment whenever events or changes 
in circumstances indicate that the fair value of the investment is less than the carrying value. Indicators of impairment may 
include, among other things, an observable market price below NEE's carrying value. Investments that are OTTI are written 
down to their estimated fair value on the reporting date and an impairment loss is recognized. 

NextEra Energy Resources owns a noncontrolling interest in XPLR, primarily through its limited partner interest in XPLR OpCo, 
and accounts for this ownership interest as an equity method investment. During the preparation of NEE's March 31, 2025 
financial statements, it was determined that NextEra Energy Resources' investment in XPLR was OTTI as a result of a significant 
decline in trading price of XPLR's common units following XPLR's announcement of a strategic repositioning, including 
suspension of the distribution to common unitholders for an indefinite period. The impairment reflected NEE's fair value analysis 
using the market approach and the observable trading price of XPLR's common units at March 31, 2025 of $9.50. When making 
the OTTI determination, NEE considered, among other things, the extent to which the publicly traded unit price was less than 
cost. Based on the fair value analysis, the equity method investment with a carrying amount of approximately $1.7 billion was 
written down to its estimated fair value of $1.0 billion, resulting in an impairment charge of $0.7 billion ($0.5 billion after tax), 
which is reflected in equity in earnings (losses) of equity method investees in NEE’s condensed consolidated statements of 
income for the six months ended June 30, 2025. Should NEE determine, based on future analysis which includes the current and 
future trading prices of XPLR's common units, that an additional impairment is other-than-temporary, an impairment loss would 
be recorded, which would impact NEE's condensed consolidated statements of income. 

4. Income Taxes 

NEE's effective income tax rate is based on the composition of pretax income or loss, which, for the six months ended 
June 30, 2025, reflects the impact from an impairment charge related to the investment in XPLR (see Note 3 - Nonrecurring Fair 
Value Measurements). 

A reconciliation between the effective income tax rates and the applicable statutory rate is as follows: 

NEE FPL NEE FPL 

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

2025 2024 2025 2024 2025 2024 2025 2024 

Statutory federal income tax rate 21.0 % 21.0 % 21.0% 21.0% 21.0 % 21.0% 21.0 % 21.0 % 

Increases (reductions) resulting from: 
State income taxes - net of federal * 

income tax benefit 3.4 4.1 4.3 4.4 4.8 2.4 4.3 4.3 

Taxes attributable to noncontrolling 
interests 5.9 5.6 — — 12.0 4.2 — — 

Clean energy tax credits (47.0) (32.8) (10.8) (4.9) (89.6) (19.4) (9.4) (3.8) 

Amortization of deferred regulatory 
credit (2.9) (3.7) (2.8) (3.0) (6.3) (2.6) (2.8) (3.0) 

Other -net 1.1 0.6 (0.3) (0.2) (0.5) (0.8) ' (0.3) (0.3) 

Effective income tax rate (18.5)% (5.2)% 11.4% 17.3 % (58.6)% 4,8 % 12.8 % 18.2 % 

NEE recognizes PTCs as wind and solar 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 expected value of most wind and some solar projects and a fundamental component of such wind and solar 
projects' results of operations. PTCs, as well as ITCs, can significantly affect NEE's effective income tax rate depending on the 
amount of pretax income or loss. The amount of PTCs recognized can be significantly affected by wind and solar generation and 
by the roll off of PTCs after ten years of production absent a repowering of the wind and solar projects. 
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On July 4, 2025, the One Big Beautiful Bill Act (OBBBA) was signed into law which, among other things, modified tax legislation 
affecting clean energy tax credits, bonus depreciation rules, and tax treatment of research and development expenses and 
interest deductions. Specifically, the OBBBA provides for 100% bonus depreciation with no phase-out for unregulated property 
acquired after January 19, 2025, 100% expensing with no phase-out of domestic research and development expenses incurred 
in taxable years beginning after 2024, and the use of earnings before income taxes, depreciation and amortization (EBITDA), 
rather than earnings before income taxes (EBIT), with no phase-out for purposes of calculating the interest limitation for taxable 
years beginning after 2024. The OBBBA did not change the federal corporate income tax rate and did not require 
remeasurement of deferred tax assets or liabilities. NEE determined that the OBBBA had no impact to NEE's condensed 
consolidated financial statements for the three and six months ended June 30, 2025. 

5. Related Party Transactions 

Through XPLR OpCo, XPLR owns, or has a partial ownership interest in, a portfolio of contracted renewable energy assets 
consisting of wind, solar and battery storage projects as well as a contracted natural gas pipeline. NEE has an approximately 
52.5% noncontrolling interest in XPLR, primarily through its limited partner interest in XPLR OpCo, and accounts for its 
ownership interest in XPLR as an equity method investment. NextEra Energy Resources operates essentially all of the energy 
projects owned by XPLR and provides services to XPLR under various related party operations and maintenance, development 
and construction, administrative and management services agreements (service agreements). Linder these service agreements, 
NextEra Energy Resources incurred costs of approximately $214 million and $68 million during the three months ended June 30, 
2025 and 2024, respectively, and $577 million and $120 million during the six months ended June 30, 2025 and 2024, 
respectively, primarily in connection with wind repowering, which will be reimbursed by XPLR. NextEra Energy Resources is also 
party to a CSCS agreement with a subsidiary of XPLR. At June 30, 2025 and December 31 ,2024, the cash sweep amounts (due 
to XPLR and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its subsidiaries were approximately 
$16 million and $127 million, respectively, and are included in accounts payable. Amounts due from XPLR of approximately 
$598 million and $159 million are included In other receivables and $131 million and $128 million are Included in noncurrent 
other assets at June 30, 2025 and December 31, 2024, respectively. NEECH or NextEra Energy Resources guaranteed or 
provided indemnifications, letters of credit or surety bonds totaling approximately $1 .7 billion at June 30, 2025 primarily related to 
obligations on behalf of XPLR's subsidiaries with maturity dates ranging from 2025 to 2063, including certain project performance 
obligations and obligations under financing and interconnection agreements. Payment guarantees and related contracts with 
respect to unconsolidated entities for which NEE or one of its subsidiaries are the guarantor are recorded on NEE's condensed 
consolidated balance sheets at fair value. At June 30, 2025, approximately $58 million related to the fair value of the credit 
support provided under the CSCS agreement is recorded as noncurrent other liabilities on NEE's condensed consolidated 
balance sheet. 

During 2025 and 2024, certain services, primarily engineering, construction, transportation, storage and maintenance services, 
were provided to subsidiaries of NEE by related parties that NEE accounts for under the equity method of accounting. Charges 
for these services amounted to approximately $234 million and $181 million for the three months ended June 30, 2025 and 2024, 
respectively, and $454 million and $333 million for the six months ended June 30, 2025 and 2024, respectively. 

6. Variable Interest Entities 

NEER - At June 30, 2025, NEE consolidates a number of VIEs within the NEER segment. Subsidiaries within the NEER 
segment are considered the primary beneficiary of these VIEs since they control the most significant activities of these VIEs, 
including operations and maintenance, and they have the obligation to absorb expected losses of these VIEs. 

Six indirect subsidiaries of NextEra Energy Resources have an ownership interest ranging from approximately 50% to 67% in 
entities which own and operate solar generation facilities with generating capacity of approximately 488 MW. Each of the 
subsidiaries is considered a VIE since the non-managing members have no substantive rights over the managing members, and 
is consolidated by NextEra Energy Resources. These entities sell their electric output to third parties under power sales contracts 
with expiration dates ranging from 2031 through 2052. These entities have third-party debt which is secured by liens against the 
assets of the entitles. The debt holders have no recourse to the general credit of NextEra Energy Resources for the repayment of 
debt. The assets and liabilities of these VIEs were approximately $973 million and $436 million, respectively, at June 30, 2025. 
There were eight of these consolidated VIEs at December 31, 2024 and the assets and liabilities of those VIEs at such date 
totaled approximately $1,708 million and $520 million, respectively. At June 30, 2025 and December 31, 2024, the assets and 
liabilities of these VIEs consisted primarily of property, plant and equipment and long-term debt. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind and solar generation facilities 
which have the capability of producing approximately 400 MW and 599 MW, respectively. These entities sell their electric output 
under power sales contracts to third parties with expiration dates ranging from 2025 through 2040. These entities are also 
considered a VIE because the holders of differential membership interests in these entities do not have substantive rights over 
the significant activities of these entities. The assets and liabilities of the VIE were approximately $1,334 million and $78 million, 
respectively, at June 30, 2025, and $1,346 million and $76 million, respectively, at December 31, 2024. At June 30, 2025 and 
December 31 ,2024, the assets of this VIE consisted primarily of property, plant and equipment. 
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NextEra Energy Resources consolidates 29 VIEs that primarily relate to certain subsidiaries which have sold differential 
membership interests in entities which own and operate wind generation, solar generation and battery storage facilities with 
generating/storage capacity of approximately 10,634 MW, 3,585 MW and 2,149 MW, respectively, and own wind generation and 
battery storage facilities that, upon completion of construction, which is anticipated in 2025, are expected to have generating/ 
storage capacity of approximately 24 MW and 475 MW, respectively. These entities sell, or will sell, their electric output either 
under power sales contracts to third parties with expiration dates ranging from 2025 through 2054 or in the spot market. These 
entities are considered VIEs because the holders of differential membership interests do not have substantive rights over the 
significant activities of these entities. NextEra Energy Resources has financing obligations with respect to these entities, 
including third-party debt which is secured by liens against the generation facilities and the other assets of these entities or by 
pledges of NextEra Energy Resources' ownership interest in these entities. The debt holders have no recourse to the general 
credit of NextEra Energy Resources for the repayment of debt. The assets and liabilities of these VIEs totaled approximately 
$24,875 million and $916 million, respectively, at June 30, 2025. There were 30 of these consolidated VIEs at December 31, 
2024 and the assets and liabilities of those VIEs at such date totaled approximately $23,902 million and $1,546 million, 
respectively. At June 30, 2025 and December 31, 2024, the assets of these VIEs consisted primarily of property, plant and 
equipment, and as of December 31, 2024, the liabilities of these VIEs consisted primarily of accounts payable. 

Other - At June 30, 2025 and December 31, 2024, several NEE subsidiaries had investments totaling approximately $6,160 
million ($4,730 million at FPL) and $5,848 million ($4,506 million at FPL), respectively, which are included in special use funds 
and noncurrent other assets on NEE's condensed consolidated balance sheets and in special use funds on FPL's condensed 
consolidated balance sheets. These investments represented primarily commingled funds and asset-backed securities. NEE 
subsidiaries, including FPL, are not the primary beneficiaries 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. 

Certain subsidiaries of NEE have noncontrolling interests in entities accounted for under the equity method, including NEE's 
noncontrolling interest in XPLR OpCo (see Note 5). These entities are limited partnerships or similar entity structures in which the 
limited partners or non-managing members do not have substantive rights over the significant activities of these entities, and 
therefore are considered VIEs. NEE is not the primary beneficiary because it does not have a controlling financial interest in 
these entities, and therefore does not consolidate any of these entities. NEE's investment in these entities totaled approximately 
$2,592 million and $3,315 million at June 30, 2025 and December 31, 2024, respectively. At June 30, 2025, subsidiaries of NEE 
had guarantees related to certain obligations of one of these entities, as well as commitments to invest an additional 
approximately $165 million in several of these entities. See further discussion of such guarantees and commitments in Note 11 -
Commitments and - Contracts, respectively. 

7. Employee Retirement Benefits 

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its subsidiaries 
and sponsors a contributory postretirement plan for other benefits for retirees of NEE and its subsidiaries meeting certain 
eligibility requirements. 

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

Postretirement Postretirement 
Pension Benefits Benefits Pension Benefits Benefits 

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

2025 2024 2025 2024 2025 2024 2025 2024 

(millions) 

Service cost $ 17 $ 18 $ 1 $ 1 $ 34 $ 36 $ 1 $ 1 

Interest cost 34 33 2 2 68 66 4 4 

Expected return on plan assets (104) (102) — — (207) (204) — — 

Special termination benefit13 ’ — — — — — 28 — — 

Net periodic cost (income) at NEE $ (53) $ (51) $_ 3 $_ 3 $ (105) $ (74) $_ 5 $_ 5 
Net periodic cost (income) allocated 

to FPL $ (30) $ (31) $ 2 $ 2 $ (60) $ (40) $ 4 $ 4 

(a) Reflects enhanced early retirement benefit. 
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8. Debt 

Significant long-term debt issuances and borrowings during the six months ended June 30, 2025 were as follows: 

Principal Amount Interest Rate Maturity Date 

FPL: 

First mortgage bonds 

NEECH: 

Debentures - fixed 

Debentures - variable 
Junior subordinated debentures - variable 

Junior subordinated debentures -fixed 
Australian dollar denominated subordinated notes”’ 

Canadian dollar denominated debentures*0’ 

(millions) 

$ 

! 
$ 
$ H 
$ 

$ ! 
$ 

$ 5 

2,000 

4,500 

500 
2,500 

875 
506 

1,463 

5.30 % - 5.80 % 2034 - 2065 

4.85 % - 5.90 % 2028 - 2055 

Variable <•’ 2028 
6.38 % - 6.50 % 2055 

6.50 % 2085 
Variable 2055 

3.83 % - 4.67 % 2030 - 2035 

(a) Variable rate is based on an underlying index plus a specified margin. 
(b) Two series of junior subordinated debentures were issued in February 2025 and will bear interest at the stated rates until August 15, 2030 and August 15, 2035, 

respectively, and thereafter will bear interest based on an underlying index plus a specified margin, reset every five years, provided that the interest rate will not 
reset below the respective initial interest rates. 

(c) Foreign currency swaps have been entered into with respect to these debt issuances. See Note 2. 
(d) Two series of subordinated notes were issued in June 2025. One series will initially bear interest at 6.04% until June 17, 2030 and thereafter will bear interest 

based on an underlying index plus a specified margin. The second series will initially bear interest based on an underlying index plus a specified margin. Both 
series will have an interest rate adjustment on June 17, 2035 and June 17, 2050 based on an underlying index plus a specified margin. 

9. Equity 

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

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

2025 2024 2025 2024 

(millions, except per share amounts) 

Numerator - net income attributable to NEE _ $_ 2,028 $_ 1,622 $_ 2,862 $_ 3,890 

Denominator: 

Weighted-average number of common shares outstanding -basic * 2,056. 2,056.1 2,O52.o| 

Equity units, stock options, performance share awards, restricted stock and g g 4 ? 
exchangeable notes”1

Weighted-average number of common shares outstanding — assuming dilution , _ 2,061.3_ 2,058.2_ 2,061.0_ 2,056.7 

Earnings per share attributable to NEE: 

Basic f $ 0.99 $ 0.79 $ 1.39 $ 1.90 

Assuming dilution $ 0.98 $ 0.79 $ 1.39 $ 1.89 

(a) Calculated primarily using the treasury stock method. Performance share awards are included in diluted weighted-average number of common shares 
outstanding based upon what would be issued if the end of the reporting period was the end of the term of the award. 

Common shares issuable pursuant to equity units, stock options, performance share awards and/or exchangeable notes, as well 
as restricted stock which were not included in the denominator above due to their antidilutive effect were approximately 72.9 
million and 34.8 million for the three months ended June 30, 2025 and 2024, respectively, and 72.6 million and 34.2 million for 
the six months ended June 30, 2025 and 2024, 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) 
Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Pension and Gains (Losses) Income Related 
Net Unrealized Gains (Losses) Other on Foreign to Equity 
Gains on Cash on Available for Benefits Currency Method 
Flow Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Three Months Ended June 30, 2025 

Balances, March 31 ,2025 J_ 23 _$_ (25) J_ 19) _$_ (101) J_ 8_ $ (114) 

Other comprehensive income before 
reclassifications — 9 — 33 — 42 

Amounts reclassified from AOCI 1 1 |b| — — — 2 

Net other comprehensive income 1 10 — 33 — 44 

Balances, June 30, 2025 _$_ 24 J_ (15) _$_ (19) _$_ (68) J_ 8 $ (70) 

(a) Reclassified to interest expense in NEE's condensed consolidated statements of income. See Note 2 - Income Statement Impact of Derivative Instruments. 
(b) Reclassified to gains on disposal of investments and other property - net in NEE’s condensed consolidated statements of income. 

Accumulated Other Comprehensive Income (Loss) 
Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Pension and Gains (Losses) Income Related 
Net Unrealized Gains (Losses) Other on Foreign to Equity 
Gains on Cash on Available for Benefits Currency Method 
Flow Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Six Months Ended June 30, 2025 

Balances, December 31 , 2024 _$_ 23 _$_ (37) _$_ (19) _$_ (101) _$_ 8_ $ (126) 

Other comprehensive income before 
reclassifications — 18 — 33 — 51 

Amounts reclassified from AOCI 1 fal 4 (bi — — — 5 

Net other comprehensive income 1 22 — 33 — 56 

Balances, June 30. 2025 J_ 24 J_ (15) _$_ (19) _$_ (68) _$_ 8_ $ (70) 

(a) Reclassified to interest expense in NEE's condensed consolidated statements of income. See Note 2 - Income Statement Impact of Derivative Instruments. 
(b) Reclassified to gains on disposal of investments and other property - net in NEE's condensed consolidated statements of income. 

Accumulated Other Comprehensive Income (Loss) 
Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Pension and Gains (Losses) Income Related 
Net Unrealized Gains (Losses) Other on Foreign to Equity 
Gains on Cash on Available for Benefits Currency Method 
Flow Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Three Months Ended June 30, 2024 

Balances, March 31. 2024 _$_ 22 _$_ (44) _$_ (79) _$_ (73) _$_ 7 $ (167) 

Other comprehensive loss before 
reclassifications — (3) — (7) — (10) 

Amounts reclassified from AOCI — 4 — — — 4 

Net other comprehensive income (loss) — 1 — (7) — (6) 

Less other comprehensive loss attributable r

to noncontrolling interests — — — 2 — 2 

Balances, June 30, 2024 J_ 22 J_ (43) J_ (79) J_ (78) J_ 7_ $ (171) 

Attributable to noncontrolling interests $ — $ — $ — $ (17) $ — $ (17) 

(a) Reclassified to gains on disposal of investments and other property - net in NEE's condensed consolidated statements of income. 
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Accumulated Other Comprehensive Income (Loss) 
Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Pension and Gains (Losses) Income Related 
Net Unrealized Gains (Losses) Other on Foreign to Equity 
Gains on Cash on Available for Benefits Currency Method 
Flow Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Six Months Ended June 30, 2024 

Balances, December 31, 2023 $ 22 $ (39) $ (79) $ (64) $ 7 $ (153) 

Other comprehensive loss before 
reclassifications — (9) — (21) — (30) 

Amounts reclassified from AOCI — 5 ,a) — — — 5 

Net other comprehensive loss — (4) — (21) — (25) 
Less other comprehensive loss attributable to F 

noncontrolling Interests — — — 7 — 7 

Balances, June 30, 2024 $ 22 J (43} _$ (79} J_ (78) _$ 7 $ (171) 

Attributable to noncontrolling interests $ — $ _— $ — $ (17) $ — $ (17) 

(a) Reclassified to gains on disposal of investments and other property - net in NEE's condensed consolidated statements of income. 

10. Summary of Significant Accounting and Reporting Policies 

FPL 2021 Rate Agreement - In March 2024, the FPSC issued a supplemental final order regarding FPL's 2021 rate agreement. 
The order affirmed the FPSC's prior approval of the 2021 rate agreement and is intended to further document, as requested by 
the Florida Supreme Court, how the evidence presented led to and supports the FPSC's decision to approve FPL's 2021 rate 
agreement. In April 2024, Florida Rising, Inc., Environmental Confederation of Southwest Florida, Inc. and League of United 
Latin American Citizens of Florida (collectively, the appellants) submitted a notice of appeal to the Florida Supreme Court 
regarding the FPSC's supplemental final order. In July 2025, the Florida Supreme Court affirmed the FPSC's final and 
supplemental final order. 

FPL 2025 Base Rate Proceeding - On February 28, 2025, FPL filed a petition with the FPSC requesting, among other things, 
approval of a four-year base rate plan that would begin in January 2026 (proposed four-year rate plan) replacing the current base 
rate settlement agreement that has been in place since 2022 (2021 rate agreement). The proposed four-year rate plan consists 
of, among other things: (i) an increase to base annual revenue requirements of approximately $1,545 million effective 
January 2026; (ii) an increase to base annual revenue requirements of $927 million effective January 2027; and (Hi) a Solar and 
Battery Base Rate Adjustment mechanism to recover, subject to FPSC review, the revenue requirements associated with the 
cost of building and operating an additional 1,490 MW of solar and 596 MW of battery storage projects in 2028 and 1,788 MW of 
solar and 596 MW of battery storage projects in 2029. The plan also requests a non-cash tax adjustment mechanism, which 
would operate in a similar manner to the non-cash depreciation reserve surplus mechanisms that were integral to FPL's prior 
multi-year rate settlements, as well as a storm cost recovery mechanism and a process to address potential tax law changes, 
which were included in the 2021 rate agreement. Under this proposed four-year rate plan, FPL commits that if its requested base 
rate adjustments are approved, it will not request additional general base rate increases that would be effective before January 
2030. FPL's requested increases are based on a regulatory ROE of 11.90% on its retail rate base and continuation of FPL's 
regulatory capital structure, including its longstanding equity ratio approved in prior base rate cases. Accompanying FPL's 
petition are the testimony and exhibits of FPL's witnesses and the FPSC’s required schedules supporting the 2026 and 2027 
general base rate increases and charges. Technical hearings on the base rate proceeding are scheduled during the third quarter 
of 2025 and a final decision is expected in the fourth quarter of 2025. 

Restricted Cash - At June 30, 2025 and December 31 , 2024, NEE had approximately $254 million ($40 million for FPL) and 
$159 million ($101 million for FPL), respectively, of restricted cash, which, at December 31, 2024, was offset by $244 million of 
cash received on exchange-traded derivative positions resulting in a balance of $(85) million. Restricted cash accounts are 
included in current other assets on NEE's and FPL's condensed consolidated balance sheets and primarily relate to debt service 
payments and margin cash collateral requirements (funding) at NEER and bond proceeds held for construction at FPL. In 
addition, where offsetting positions exist, restricted cash related to margin cash collateral of $87 million is netted against 
derivative liabilities at June 30, 2025 and $279 million is netted against derivative assets at December 31 , 2024. See Note 2. 

Storm Cost Recovery - In January 2025, FPL began recovering eligible storm costs and replenishment of the storm reserve 
through a storm surcharge totaling approximately $1.2 billion, related to Hurricanes Debby, Helene and Milton which impacted 
FPL's service area in 2024. The amount is being collected over a 12-month period and is subject to refund based on an FPSC 
prudence review. Recoverable storm costs are recorded as current regulatory assets on NEE's and FPL's condensed 
consolidated balance sheets. The unpaid portion of the storm restoration costs at June 30, 2025 and December 31, 2024, of 
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approximately $137 million and $557 million, respectively, including estimated capital costs, is included in current other liabilities 
on NEE's and FPL's condensed consolidated balance sheets. 

Structured Payables - At June 30, 2025 and December 31, 2024, NEE's outstanding obligations under its structured payables 
program were approximately $1.1 billion and $4.0 billion, respectively. 

Income Taxes - For taxable years beginning after 2022, clean energy tax credits generated during the taxable year can be 
transferred to an unrelated purchaser for cash and are accounted for under Accounting Standards Codification 740 - Income 
Taxes. Proceeds resulting from the sales of clean energy tax credits for the six months ended June 30, 2025 and 2024 of 
approximately $310 million and $511 million, respectively, are reported in the cash received for income taxes - net within the 
supplemental disclosures of cash flow information on NEE's condensed consolidated statements of cash flows. In connection 
with entering into the agreements to sell clean energy tax credits, NEECH provides certain indemnifications to the purchasers 
regarding the existence and qualifications of such credits. NEE has not recorded any material liability related to these 
indemnifications after considering the nature of the indemnifications and NEE’s experience in generating and utilizing clean 
energy tax credits. NEE's exposure to refund credits sold generally terminates based on the individual purchaser's tax return 
statute of limitations which cannot be estimated. 

Noncontrolling Interests - At June 30, 2025 and December 31, 2024, approximately $8,759 million and $9,062 million, 
respectively, of noncontrolling interests on NEE's condensed consolidated balance sheets relates to differential membership 
interests. For the three months ended June 30, 2025 and 2024, NEE recorded earnings of approximately $417 million and 
$357 million, respectively, and for the six months ended June 30, 2025 and 2024 approximately $811 million and $705 million, 
respectively, associated with differential membership interests, which is reflected as net loss attributable to noncontrolling 
interests on NEE's condensed consolidated statements of income. 

Disposal of a Business - In July 2025, a subsidiary of NextEra Energy Resources entered into an agreement to sell a 50% equity 
interest in a joint venture, consisting of a rate-regulated transmission asset located in California. NEER expects to close the sale 
in the first quarter of 2026, subject to the satisfaction of customary closing conditions and the receipt of regulatory approvals, for 
cash proceeds of approximately $270 million, subject to closing adjustments. Upon closing, the transmission assets and liabilities 
will be removed from NEE's balance sheet and NEE's remaining 50% interest will be reflected as an equity method investment. 

Property, Plant and Equipment - Property, plant and equipment consists of the following: 

Electric plant in service and other property 
Nuclear fuel 
Construction work in progress 
Property, plant and equipment, gross 

Accumulated depreciation and amortization 

Property, plant and equipment - net 

NEE FPL 
June 30, 2025 December 31, 2024 June 30, 2025 December 31, 2024 

(millions) 

$ 59,996 151,67 $ 91,213 $' 87,596 

1,786 1,676 1,120 1,140 
22,062 fc 21,658 6,994 7,214 

183,844 175,011 99,327 95,950 
(38,102) r (36,159) (20,442) (19,784) 

$ 145,742 $ 138,852 $ 78,885 $ 76,166 

During the three months ended June 30, 2025 and 2024, FPL recorded AFUDC of approximately $52 million and $45 million, 
respectively, including AFUDC - equity of $40 million and $37 million, respectively. During the six months ended June 30, 2025 
and 2024, FPL recorded AFUDC of approximately $100 million and $111 million, respectively, including AFUDC - equity of $77 
million and $90 million, respectively. During the three months ended June 30, 2025 and 2024, NEER capitalized interest on 
construction projects of approximately $159 million and $112 million, respectively. During the six months ended June 30, 2025 
and 2024, NEER capitalized interest on construction projects of approximately $298 million and $210 million, respectively. 
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11. 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 of additional facilities and 
equipment to meet customer demand, as well as capital improvements to and maintenance of existing facilities. At NEER, capital 
expenditures include, among other things, the cost, including capitalized interest, for development, construction and maintenance 
of its competitive energy businesses. 

At June 30, 2025, estimated capital expenditures, on an accrual basis, for the remainder of 2025 through 2029 were as follows: 

Remainder of 
2025 2026 

FPL: 

Generation:*31

New"” $ 1,035 $ 3,925 

Existing 425 1,160 

Transmission and distribution"” 2,110 4,255 

Nuclear fuel 155 300 

General and other 470 880 

Total $ 4,195 $ 10,520 

NEER:*d)

Wind'3’ $ 1,440 $ 2,470 

SolaH” 3,810 5,670 

Other clean energy*91 945 1,935 

Nuclear, including nuclear fuel 215 385 

Rate-regulated transmission 720 1,095 

Other 250 340 

Total $ 7,380 $ 11,895 

2027 2028 2029 Total 
(millions) 

w 

7$ 3,385 $ 3,385 $ 3,510 $ 15,240 

1,325 1,275 1,275 5,460 

’ 4,080 4,325 4,710 19,480 

305 395 375 1,530 

810 790 715 3,665 

$ 9,905 $ 10,170 $ 10,585 $ 45,375 

$ 475 $ 75 $ 50 $ 4,510 

* 2,040 1,570 — 13,090 

1,370 95 — 4,345 

* 420 425 420 1,865 

700 365 710 3,590 

* 270 250 265 1,375 

$ 5,275 $ 2,780 $ 1,445 $ 28,775 

(a) Includes AFUDC of approximately $75 million, $170 million, $180 million, $175 million and S160 million for the remainder of 2025 through 2029, respectively. 
(b) Includes land, generation structures, transmission interconnection and integration and licensing. 
(c) Includes AFUDC of approximately $30 million, $80 million, $75 million, $110 million and $140 million for the remainder of 2025 through 2029, respectively. 
(d) Represents capital expenditures for which applicable internal approvals and also, if required, regulatory approvals have been received. 
(e) Consists of capital expenditures for new wind projects and repowering of existing wind projects totaling approximately 2,911 MW, and related transmission. 
(f) Includes capital expenditures for new solar projects (including solar plus battery storage projects) totaling approximately 11,888 MW and related transmission. 
(g) Includes capital expenditures primarily for battery storage projects totaling approximately 3,795 MW and related transmission, as well as renewable fuels 

projects. 

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

In addition to guarantees noted in Note 5 with regards to XPLR, NEECH has guaranteed or provided indemnifications or letters 
of credit related to third parties, including certain obligations of investments in joint ventures accounted for under the equity 
method, totaling approximately $694 million at June 30, 2025. These obligations primarily related to guaranteeing the residual 
value of certain financing leases and obligations under purchased power agreements. Payment guarantees and related contracts 
with respect to unconsolidated entities for which NEE or one of its subsidiaries are the guarantor are recorded at fair value and 
are included in noncurrent other liabilities on NEE’s condensed consolidated balance sheets. Management believes that the 
exposure associated with these guarantees is not material. 

Contracts - In addition to the commitments made in connection with the estimated capital expenditures included in the table in 
Commitments above, FPL has firm commitments under long-term contracts primarily for the transportation of natural gas with 
expiration dates through 2042. 

At June 30, 2025, NEER has entered into contracts primarily for the purchase of wind turbines, wind towers, solar modules and 
batteries and related construction and development activities, as well as for the supply of uranium, and the conversion, 
enrichment and fabrication of nuclear fuel with expiration dates through 2033. Approximately $5.0 billion of related commitments 
are included in the estimated capital expenditures table in Commitments above. In addition, NEER has contracts primarily for the 
transportation and storage of natural gas with expiration dates through 2041. 
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The required capacity and/or minimum payments under contracts, including those discussed above, at June 30, 2025 were 
estimated as follows: 

Remainder of 
2025 2026 2027_ 2028_ 2029_ Thereafter 

(millions) 

FPL’"1 $ 595 $ F 1,165 $ 1,135 $ 1,100 $ 1,090 $ 7,290 

NEER(bXc| $ 3,510 $ 2,615 $ 515 $ 240 $ 125 $ 425 

(a) Includes approximately $205 million, $400 million, $400 million, $400 million, $395 million and $4,765 million for the remainder of 2025 through 2029 and 
thereafter, respectively, of firm commitments related to natural gas transportation agreements with affiliates. The charges associated with these agreements are 
recoverable through the fuel clause. For the three and six months ended June 30, 2025, the charges associated with these agreements totaled approximately 
$104 million and $204 million, respectively. For the three and six months ended June 30, 2024, the charges associated with these agreements totaled 
approximately $102 million and $203 million, respectively, of which $24 million and $48 million, respectively, were eliminated in consolidation at NEE. 

(b) Includes approximately $165 million of commitments to invest in technology and other investments through 2032. See Note 6 - Other. 
(c) Includes approximately $875 million and $190 million for the remainder of 2025 and 2026, respectively, of joint obligations of NEECH and NEER. 

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 $500 million of private liability insurance per site, which is the maximum 
obtainable, except at Duane Arnold which obtained an exemption from the NRC and maintains a $100 million private liability 
insurance limit. Each site, except Duane Arnold, participates in a secondary financial protection system, which provides up to 
$15.8 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 $1,161 million ($664 million for FPL), plus any 
applicable taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $173 million ($99 million for FPL) 
per incident per year. NextEra Energy Resources and FPL are contractually entitled to recover a proportionate share of such 
assessments from the owners of minority interests in Seabrook and St. Lucie Unit No. 2, which approximates $20 million and $25 
million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company, Nuclear Electric Insurance Limited (NEIL), which provides property 
damage, nuclear accident decontamination and premature decommissioning insurance for each plant for losses resulting from 
damage to its nuclear facilities, either due to accidents or acts of terrorism. Additionally, NEIL provides accidental outage 
coverage for losses in the event of a major accidental outage at an insured nuclear plant. Pursuant to regulations of the NRC, 
each company's property damage insurance policies provide that all proceeds from such insurance be applied first to place the 
plant in a safe and stable condition after a qualifying accident, and second, to decontaminate the plant before any proceeds can 
be used for decommissioning, plant repair or restoration. 

NEE and FPL nuclear facilities each have accident property damage, nuclear accident decontamination and premature 
decommissioning liability insurance from NEIL with limits of $1.5 billion, except for Duane Arnold which has a limit of $50 million 
due to being in a deferred decommissioning. All the nuclear facilities, except for Duane Arnold, also share an additional $1.25 
billion nuclear accident insurance limit above their dedicated underlying limit. This shared additional excess limit is not subject to 
reinstatement in the event of a loss. All coverages are subject to sublimits and deductibles. 

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 $175 million ($110 million for FPL), plus any applicable 
taxes, in retrospective premiums in a policy year. NextEra Energy Resources 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, $2 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 either its transmission and distribution property or natural gas pipeline assets. If FPL's storm 
restoration costs exceed the storm reserve, such storm restoration costs may be recovered, subject to prudence review by the 
FPSC, through surcharges approved by the FPSC or through securitization provisions pursuant to Florida law. See Note 10 -
Storm Cost Recovery. 

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, would be borne 
by NEE and FPL and could have a material adverse effect on NEE's and FPL's financial condition, results of operations and 
liquidity. 
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Legal Proceedings - NEE, FPL, and certain current and former executives, are the named defendants in a purported 
shareholder securities class action lawsuit filed in the U.S. District Court for the Southern District of Florida in June 2023 and 
amended in December 2023 that seeks from the defendants unspecified damages allegedly resulting from alleged false or 
misleading statements regarding NEE’s alleged campaign finance and other political activities. The alleged class of plaintiffs are 
all persons or entities who purchased or otherwise acquired NEE securities between December 2, 2021 and January 30, 2023. 
In September 2024, the class action lawsuit was dismissed with prejudice by the U.S. District Court for the Southern District of 
Florida. An appeal of the dismissal, which the lead plaintiffs filed with the U.S. Court of Appeals for the 11th Circuit in 
October 2024, remains pending. NEE is vigorously defending against the claims in this proceeding. 

NEE, along with certain current and former executives and directors are the named defendants in purported shareholder 
derivative actions filed in the 15th Judicial Circuit in Palm Beach County, Florida in July 2023, March 2024 and May 2025, in the 
U.S. District Court for the Southern District of Florida in October 2023 and November 2023 (which were consolidated in 
January 2024) and in the U.S. District Court for the Southern District of Florida in July 2024 and May 2025, seeking unspecified 
damages allegedly resulting from, among other things, breaches of fiduciary duties and, in the consolidated cases and the 
July 2024 case, violations of the federal securities laws, all purporting to relate to alleged campaign finance law violations and 
associated matters. The defendants are vigorously defending against the claims in these proceedings. NEE also has received 
demand letters and books and records requests from counsel representing other purported shareholders and containing similar 
allegations. These demands seek, among other things, a Board of Directors investigation of, and/or documentation regarding, 
these allegations. All of these derivative cases, demands and requests are effectively stayed pending the appeal of the securities 
class action lawsuit described above. 

In November 2024, NEE was named as defendant in an antitrust lawsuit (Avangrid, Inc. et al. v. NextEra Energy, Inc.) filed in the 
U.S. District Court for the District of Massachusetts. This lawsuit seeks damages of $350 million, which are tripled in the event of 
a finding of monopolization under the Sherman Act, from the defendants for alleged violations of federal and state antitrust laws, 
as well as Massachusetts state laws. NEE's motion to dismiss the lawsuit remains pending. NEE is vigorously defending against 
the claims in this proceeding. 

XPLR, NEE and certain NEE executives are the named defendants in a purported federal securities class action lawsuit filed in 
the U.S. District Court for the Southern District of California in July 2025 that seeks unspecified damages alleging that the 
defendants made false and misleading statements regarding XPLR's business model, XPLR distributions, and its arrangements 
relating to noncontrolling Class B members' interests under certain limited liability company agreements to which XPLR and 
certain of its subsidiaries are or were a party. The alleged class includes all persons or entities other than the defendants who 
purchased or otherwise acquired XPLR securities between September 27, 2023 and January 27, 2025. NEE plans to vigorously 
defend against the claims in this proceeding. 

12. Segment Information 

The tables below present information for NEE's two reportable segments, FPL, a rate-regulated utility business, and NEER, 
which is comprised of competitive energy and rate-regulated transmission businesses. Corporate and Other represents other 
business activities, includes eliminating entries, and may include the net effect of rounding. FPL has a single reportable segment. 
See Note 1 for information regarding NEE's and FPL’s operating revenues. 
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Net income attributable to NEE and significant expenses for NEE's reportable segments and the FPL reportable segment are 
shown below. 

Three Months Ended June 30, 2025 Three Months Ended June 30, 2024 

FPL NEER Total FPL NEER Total 

(millions) 

^Operating revenues < 4,708 $ 1,014 $ 6,622 $ 4,389 $ 1,645 $ 6,034 

Corporate and Other _ 78 _ 35 

Total consolidated revenues ’ $ 6,700 $ 6,069 

Less: f 

Fuel, purchased power and interchange 946 238 1,081 223 

Other operations and maintenance 442 656 393 657 

Depreciation and amortization 1,080 677 694 703 

Taxes other than income taxes and other -net 523 106 481 85 

Interest expense 326 413 w 290 298 <a)

Income tax expense (benefit/”* 164 (352) 257 (263) 

Other segment items(c* 48 807 39 610 

Net Income attributable to NEE for reportable segments 1,275 983 $ 2,258 1,232 552 $ 1,784 

Reconciliation of segment profit/floss) 
Corporate and Other (230) (162) 

Net income attributable to NEE $ 1,275 J_ 983 $ 2,028 $ 1,232 J_ 552 $ 1,622 

(a) Interest expense allocated from NEECH to NextEra Energy Resources is based on a deemed capital structure of 70% debt and differential membership 
interests sold by NextEra Energy Resources' subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) Includes amounts that were recognized based on the tax sharing agreement with NEE. See Note 4. 
(c) Other segment items for each reportable segment include: 

FPL - Allowance for equity funds used during construction and other - net 
NEER - Gains on disposal of businesses/assets - net, equity in earnings (losses) of equity method investees, allowance for equity funds used during 
construction, gains on disposal of investments and other property - net, change In unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net, other - net and net loss attributable to noncontrolling interests 

Operating revenues 

Corporate and Other 

Total consolidated revenues 

Less: 

Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other - net 

Interest expense 

Income tax expense (benefit/”* 

Other segment items<c)

Net income attributable to NEE for reportable segments 

Reconciliation of segment profit/(loss) 
Corporate and Other 

Net income attributable to NEE 

Six Months Ended June 30, 2025 

FPL NEER Total 

(mi 

$ 8,705 $ 4,076 $ 12,781 

166 

$ 12,947 

T 

1,881 467 

822 1,315 

1,488 1,349 

999 223 

644 961 ,a|

379 (868) 

99 526 

2,591 1,155 $ 3,746 

r (884) 

$ 2,591 $ 1,155 $ 2,862 

Six Months Ended June 30, 2024 

FPL NEER Total 

ns) 

$ 8,224 $ 3,509 $ 11,733 

68 

$ 11,801 

2,115 419 

754 1,349 

997 1,282 

943 175 

569 470 1,1

536 (361) 

94 1,343 

2,404 1,518 S 3,922 

* (32) 

$ 2,404 $ 1,518 $ 3,890 

(a) Interest expense allocated from NEECH to NextEra Energy Resources is based on a deemed capital structure of 70% debt and differential membership 
interests sold by NextEra Energy Resources’ subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) Includes amounts that were recognized based on the tax sharing agreement with NEE. See Note 4. 
(c) Other segment items for each reportable segment include: 

FPL - Allowance for equity funds used during construction and other - net 
NEER - Gains on disposal of businesses/assets - net, equity in earnings (losses) of equity method investees, allowance for equity funds used during 
construction, gains on disposal of investments and other property - net, change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net, other - net and net loss attributable to noncontrolling interests 
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NEE's and FPL's additional segment information is as follows: 

FPL 

Three Months Ended June 30, 2025 

Equity In earnings of equity method Investees $ — 

Net loss attributable to noncontrolling interests $ — 

Six Months Ended June 30, 2025 

Equity In losses of equity method investees $ — 

Net loss attributable to noncontrolling interests $ — 

Capital expenditures, independent power and other 
investments and nuclear fuel purchases $ 4,383 

June 30, 2025 

Property plant and equipment - net $ 78,885 

Total assets $ 101,805 

' Investment in equity method investees $ — 

FPL 

Three Months Ended June 30, 2024 

Equity in earnings of equity method investees $ — 

Net loss attributable to noncontrolling interests $ — 

Six Months Ended June 30, 2024 

Equity in earning* of equity method investees $ — 

Net loss attributable to noncontrolling interests $ — 

Capital expenditures, independent power and other 
investments and nuclear fuel purchases $ 4,408 

December 31, 2024 

Property, plant and equipment -net S 76,166 

Total assets $ 98,141 

Investment in equity method Investees S — 

Total 
Reportable Corporate and Total 

NEER Segments Other Consolidated 

(millions) 

$ 177 $ 177 $ — $ 177 

$ 389 $ 389 $ — $ 389 

$ * (469) $ (469) $ — $ (469) 

$ 758 $ 758 $ — $ 758 

$ 9,237 $ 13,620 $ 6 $ 13,626 

I* 68^694 $3^45,579 $ 163 $ 145,742 

$ 94,272 $ 196,077 $ 2,753 $ 198,830 

$ ’ 5,401 $ 5,401 $ — $ 5,401 

Total 
Reportable Corporate and Total 

NEER Segments Other Consolidated 

(millions) 

$ 158 $ 158 $ 1 $ 159 

$ 326 $ 326 $ — $ 326 

$ $ 341 $ 21 

$ 657 $ 657 $ — $ 657 
T 

$ 10,120 $ 14,528 $ 106 $ 14,634 

$ T 62,526 $ 138,692 $ 160 $4 138,852 
$ 89,398 $ 187,539 $ 2,605 $ 190,144 

$ T 6,118 $ 6,118 $ — $ 6.118 
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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 businesses, FPL, which serves more than 
six million customer accounts in Florida and is one of the largest electric utilities in the U.S., and NEER, which together with 
affiliated entities is the world's largest generator of renewable energy from the wind and sun based on 2024 MWh produced on a 
net generation basis, as well as a world leader in battery storage capacity. The table below presents net income (loss) 
attributable to NEE and earnings (loss) per share attributable to NEE, assuming dilution, by reportable segment, FPL and NEER. 
Corporate and Other is primarily comprised of the operating results of other business activities, as well as other income and 
expense items, including interest expense, and eliminating entries, and may include the net effect of rounding. See Note 12 for 
additional segment information. The following discussions should be read in conjunction with the Notes to Condensed 
Consolidated Financial Statements contained herein and Management's Discussion and Analysis of Financial Condition and 
Results of Operations appearing in the 2024 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 periods. 

FPL 

NEER<a)

Corporate and Other 

NEE 

Earnings (Loss) Earnings (Loss) 
Per Share Per Share 

Net Income (Loss) Attributable to NEE, Net Income (Loss) Attributable to NEE, 
Attributable to NEE Assuming Dilution Attributable to NEE Assuming Dilution 

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

2025 2024 2025 2024 2025 2024 2025 2024 

(millions) (millions) 

$ 1,275 $ ,232 $ 0-62 $ 0.60 $ 2,591 $ 2,404 $ 1.26 $ 

983 552 0.48 0.27 1,155 1,518 0.56 0.74 

(230) (162) (0.12) (0.08) (884) (32) (0.43) (0.02) 

$ 2,028 $ 1,622 $ 0,98 $ 0,79 $ 2,862 $ 3,890 $ 1.39 $ 1.89 

(a) NEER's results reflect an allocation of interest expense from NEECH to NextEra Energy Resources based on a deemed capital structure of 70% debt and 
differential membership interests sold by NextEra Energy Resources' subsidiaries. 

Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management also uses earnings adjusted for certain items 
(adjusted earnings), a non-GAAP financial measure, internally for financial planning, analysis of performance, 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 that adjusted earnings provide a more meaningful representation of NEE's 
fundamental earnings power. Although these amounts are properly reflected 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. 

The following table provides details of the after-tax adjustments to net income considered in computing NEE's adjusted earnings 
discussed above. 

Net gains (losses) associated with non-qualifying hedge activity'8’ 

Differential membership interests-related - NEER 

XPLR investment gains, net - NEERW J 
Change in unrealized gains (losses) on equity securities held in NEER's nuclear decommissioning 

funds and OTTI, net - NEER 

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

2025 2024 2025 2024 

(millions) 

(189) $ (254) $ (701) $ 

— $ — $ — $ 

1) $ (643) $ 

77 

(5) 

(47) 

$ 54 $ (68) $ 

(a) For the three months ended June 30, 2025 and 2024, approximately $161 million and $221 million of losses, respectively, and for the six months ended June 
30, 2025 and 2024, approximately $206 million and $147 million of losses, respectively, are included in NEER's net income; the balance is included in Corporate 
and Other. The change in non-qualifying hedge activity is primarily attributable to changes in forward power and natural gas prices, interest rates and foreign 
currency exchange rates, as well as the reversal of previously recognized unrealized mark-to-market gains or losses as the underlying transactions were 
realized. 

(b) The six months ended June 30, 2025 includes an impairment charge related to the investment in XPLR. See Note 3 - Nonrecurring Fair Value Measurements. 

41 



NEE segregates into two categories unrealized mark-to-market gains and losses and timing impacts related to derivative 
transactions. The first category, referred to as non-qualifying hedges, represents certain energy derivative, interest rate derivative 
and foreign currency 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 condensed consolidated statements of income, resulting in earnings volatility because 
the economic offset to certain of the positions are generally 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 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. 

RESULTS OF OPERATIONS 

Summary 

Net income attributable to NEE increased by $406 million for the three months ended June 30, 2025 reflecting higher results at 
FPL and NEER, partly offset by lower results at Corporate and Other. Net income attributable to NEE decreased by $1,028 
million for the six months ended June 30, 2025 reflecting lower results at NEER and Corporate and Other, partly offset by higher 
results at FPL. 

FPL's increase in net income for the three and six months ended June 30, 2025 was primarily driven by continued investments in 
plant in service and other property. 

NEER's results increased for the three months ended June 30, 2025 primarily reflecting higher earnings from new investments 
and customer supply as well as favorable changes in the fair value of equity securities in NEER's nuclear decommissioning 
funds, partly offset by higher interest expense. NEER's results decreased for the six months ended June 30, 2025 primarily 
reflecting an impairment charge related to the investment in XPLR as well as higher interest expense, partly offset by higher 
earnings from new investments. 

Corporate and Other’s results decreased for the three months ended June 30, 2025 primarily due to higher average interest rates 
and higher average debt balances. Corporate and Other's results decreased for the six months ended June 30, 2025 primarily 
due to unfavorable non-qualifying hedge activity compared to 2024 as well as higher average interest rates and higher average 
debt balances. 

NEE's effective income tax rates for the three months ended June 30, 2025 and 2024 were approximately (19)% and (5)%, 
respectively. NEE's effective income tax rates for the six months ended June 30, 2025 and 2024 were approximately (59)% and 
5%, respectively. See Note 4 for a discussion of NEE's and FPL’s effective income tax rates. 

A number of legislative and administrative activities have occurred in 2025 that affect NEE and FPL including the enactment of 
the OBBBA, the issuance of a number of federal executive orders and presidential actions, the imposition of tariffs on a variety of 
imports, and the issuance of guidance by various federal agencies. A number of regulatory actions were issued or remain 
pending, such as Treasury Department guidance regarding clean energy tax credits, trade investigations that may lead to 
additional tariffs, ordered reviews of, and process changes for, federal permitting and approvals for wind and solar projects and 
FERC approval of proposals by regional transmission operators regarding the process for interconnecting new generation 
projects to certain regional transmission grids. 

On July 4, 2025, the OBBBA was signed into law. The legislation modifies several pre-existing provisions, including the phase¬ 
out of clean energy tax credits, of the Inflation Reduction Act and other laws that are pertinent to NEE including: 

• Wind and solar facilities are required to meet two primary requirements to be eligible for technology neutral PTCs and 
ITCs: 

° First, wind and solar facilities must be placed in service by December 31, 2027. However, the December 31, 
2027 placed in service requirement does not have to be satisfied for wind and solar facilities that begin 
construction before July 4, 2026. 

° Second, wind and solar facilities must satisfy the prohibited foreign entity material assistance requirements. 
However, facilities that begin construction by December 31 ,2025 would be exempt from these requirements. 

• Nuclear and battery storage facilities are required to meet two primary requirements to be eligible for clean energy tax 
credits: 

° First, in order to receive the full clean energy tax credits, nuclear and battery storage facilities must begin 
construction by December 31 , 2033 (no eligibility for facilities that begin construction after 2035). 
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° Second, nuclear and battery storage facilities must satisfy the prohibited foreign entity material assistance 
requirements. However, facilities that begin construction by December 31, 2025 would be exempt from these 
requirements. 

NEE and the wind and solar industries have relied on the settled understanding of the term "begin construction" as informed by 
longstanding Treasury Department guidance regarding what constitutes the "beginning of construction" for purposes of claiming 
clean energy tax credits. NEE believes that the text of the OBBBA and applicable law are consistent with that, such that the 
financial commitments NEE has made over time prior to the enactment of the OBBBA based on guidance in effect at the time 
should allow for the wind and solar facilities that NEE plans to place in service through 2029 to qualify for clean energy tax 
credits. 

On July 7, 2025, a federal executive order was issued directing the Secretary of the Treasury to issue new and revised guidance 
that could potentially seek to limit the interpretation of "begin construction" requirements for wind and solar facilities. NEE will 
assess any guidance under the executive order when it is issued. 

NEE continues to assess the implications of the OBBBA, as well as the foregoing and other federal executive orders, 
investigations and other pending or anticipated regulatory actions on its business and has taken and expects to continue to take 
actions that are intended to reduce the impacts of these developments on its project development, capital improvement and 
maintenance activities. There has been no material impact on NEE's or FPL's operations or financial performance as a result of 
these developments to date in 2025, but NEE will continue to assess these and further developments for potential impacts in 
future periods. In expressing its opinions and beliefs on the matters above, NEE cannot guarantee the outcomes expressed 
herein. 

FPL: Results of Operations 

Investments in plant in service and other property grew FPL's average rate base by approximately $5.3 billion for both the three 
and six months ended June 30, 2025 when compared to the same periods in the prior year, reflecting, among other things, solar 
generation additions and ongoing transmission and distribution additions. 

The use of reserve amortization is permitted by FPL's 2021 rate agreement. In order to earn a targeted regulatory ROE, subject 
to limitations associated with the 2021 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 must be adjusted, in part, by reserve 
amortization to earn the targeted regulatory ROE. In certain periods, reserve amortization is 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 
revenue and costs not recoverable from retail customers. During the three and six months ended June 30, 2025, FPL recorded 
reserve amortization of $19 million and $641 million, respectively. During the three and six months ended June 30, 2024, FPL 
recorded reserve amortization of $66 million and $637 million, respectively. See Depreciation and Amortization Expense below. 
FPL earned an approximately 11.60% and 11.80% regulatory ROE on its retail rate base, based on a trailing thirteen-month 
average retail rate base as of June 30, 2025 and June 30, 2024, respectively. 

In January 2025, FPL began recovering eligible storm costs and replenishment of the storm reserve through a storm surcharge 
totaling approximately $1.2 billion, related to Hurricanes Debby, Helene and Milton which impacted FPL's service area in 2024. 
The amount is being collected over a 12-month period and is subject to refund based on an FPSC prudence review. See 
Note 10 - Storm Cost Recovery. 

On February 28, 2025, FPL filed a petition with the FPSC requesting, among other things, approval of a four-year base rate plan 
that would begin in January 2026 replacing the 2021 rate agreement. See Note 10 - FPL 2025 Base Rate Proceeding. 

In July 2025, the Florida Supreme Court affirmed the FPSC's final and supplemental final order regarding FPL's 2021 rate 
agreement. See Note 10 - FPL 2021 Rate Agreement. 

Operating Revenues 
During the three and six months ended June 30, 2025, operating revenues increased $319 million and $481 million, respectively, 
primarily reflecting an increase in storm cost recovery revenues of approximately $308 million and $426 million, respectively, 
primarily associated with Hurricanes Debby, Helene and Milton, as discussed above. Additionally, retail base revenues increased 
approximately $73 million and $159 million during the three and six months ended June 30, 2025, respectively, which was 
primarily related to an increase of 1.7% in the average number of customer accounts for both periods. The increases in operating 
revenues for the three and six months ended June 30, 2025 also reflect increases of approximately $63 million and $120 million, 
respectively, in revenues from the storm protection plan cost recovery clause as a result of increased investments. The increases 
in operating revenues for the three and six months ended June 30, 2025 were partly offset by decreases in fuel revenues of 
approximately $145 million and $262 million, respectively, primarily related to lower fuel rates. 
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Fuel, Purchased Power and Interchange Expense 
Fuel, purchased power and interchange expense decreased $135 million and $234 million for the three and six months ended 
June 30, 2025, respectively, primarily reflecting lower amortization of deferred fuel costs as compared to the prior year periods. 

Depreciation and Amortization Expense 
Depreciation and amortization expense increased $386 million and $491 million during the three and six months ended June 30, 
2025, respectively, primarily reflecting approximately $308 million and $426 million of higher amortization of deferred storm cost 
expenses primarily associated with Hurricanes Debby, Helene and Milton, as discussed above. During the three months ended 
June 30, 2025 and 2024, FPL recorded reserve amortization of approximately $19 million and $66 million, respectively. During 
the six months ended June 30, 2025 and 2024, FPL recorded reserve amortization of approximately $641 million and 
$637 million, respectively. Reserve amortization, or reversal of such amortization, reflects adjustments to accrued asset removal 
costs provided under the 2021 rate agreement in order to achieve the targeted regulatory ROE. Reserve amortization is recorded 
as either an increase or decrease to accrued asset removal costs which is reflected in noncurrent regulatory assets on the 
condensed consolidated balance sheets. At June 30, 2025, approximately $254 million of reserve amortization remains available 
under the 2021 rate agreement. 

Income Taxes 
During the three and six months ended June 30, 2025, FPL’s income taxes decreased $93 million and $157 million, respectively, 
primarily related to higher clean energy tax credits as compared to the prior year periods. 

NEER: Results of Operations 

NEER’s results increased $431 million and decreased $363 million for the three and six months ended June 30, 2025, 
respectively. The primary drivers, on an after-tax basis, of the changes are in the following table. 

New nvestments<0) * 
Existing clean energy(a)

Customer supply16 ’ [ 
NEET,a)

Other, including interest expense, corporate general and administrative expenses and other 
investment income 

Change in non-qualifying hedge activity*0’ 

Change in unrealized gains/losses on equity securities held in nuclear decommissioning 
funds and OTTI, net(c>

XPLR investment gains, net<0>

Change in net income less net loss attributable to noncontrolling interests T 

Increase (Decrease) 
From Prior Year Period 

Three Months Ended Six Months Ended 
June 30, 2025 June 30, 2025 

(millions) 

$ 298 $ * 536 
(48) (108) 
133 1 114 

8 24 
T 

(165) . (255) 

60 (59) 

122 (19) 

23 (596) 
_S_ 431 _$_ (363) 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with clean energy tax credits for wind, 
solar and storage projects, as applicable, but excludes allocation of interest expense and corporate general and administrative expenses, except for an 
allocated credit support charge related to guarantees issued to conduct business activities. Results from projects, pipelines and rate-regulated transmission 
facilities and transmission lines are included in new investments during the first twelve months of operation or ownership. Project results, including repowered 
wind projects, and pipeline results are included in existing clean energy and rate-regulated transmission facilities and transmission lines are included in NEET 
beginning with the thirteenth month of operation or ownership. 

(b) Excludes allocation of interest expense and corporate general and administrative expenses, except for an allocated credit support charge related to guarantees 
issued to conduct business activities, and includes natural gas, natural gas liquids and oil production results. 

(c) See Overview - Adjusted Earnings for additional information. 

New Investments 
Results from new investments for the three and six months ended June 30, 2025 increased primarily due to higher earnings 
related to new wind and solar generation and battery storage facilities that entered service during or after the three and six 
months ended June 30, 2024. 

Customer Supply 
Results from customer supply increased for the three and six months ended June 30, 2025 primarily reflecting the absence of 
higher depletion from natural gas and oil production assets in the comparable prior year periods. 

Other Factors 
Supplemental to the primary drivers of the changes in NEER’s results 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. 
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Operating Revenues 
Operating revenues for the three months ended June 30, 2025 increased $269 million primarily due to: 
• revenues from new investments of $115 million; and 
• the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $175 million of 

losses for the three months ended June 30, 2025 compared to $284 million of losses for the comparable period in 2024). 

Operating revenues for the six months ended June 30, 2025 increased $567 million primarily due to: 
• the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $13 million of 

gains for the six months ended June 30, 2025 compared to $232 million of losses for the comparable period in 2024); 
• revenues from new investments of $225 million; 
• net increases in revenues of $1 77 million from the customer supply business; 

partly offset by, 
• net decreases in revenues of $102 million from the existing clean energy business. 

Operating Expenses - net 
Operating expenses - net for the six months ended June 30, 2025 increased $129 million primarily due to an increase of $67 
million in depreciation and amortization. 

Interest Expense 
NEER’s interest expense for the three months ended June 30, 2025 increased $115 million primarily reflecting higher average 
debt balances. NEER’s interest expense for the six months ended June 30, 2025 increased $491 million primarily reflecting 
approximately $351 million of unfavorable impacts related to changes in the fair value of interest rate derivative instruments as 
well as higher average debt balances. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $469 million of equity in losses of equity method investees for the six months ended June 30, 2025, compared 
to $341 million of equity in earnings of equity method investees for the six months ended June 30, 2024. The change for the six 
months ended June 30, 2025 primarily reflects losses related to the investment in XPLR including an impairment charge of 
approximately $0.7 billion ($0.5 billion after tax) (see Note 3 - Nonrecurring Fair Value Measurements), partly offset by higher net 
earnings of $1 34 million related to NEER’s other equity method investments. 

Change in Unrealized Gains (Losses) on Equity Securities Held in NEER's Nuclear Decommissioning Funds - net 
For the three months ended June 30, 2025, changes in the fair value of equity securities in NEER's nuclear decommissioning 
funds related to favorable market conditions in 2025 compared to the prior year period. 

Income Taxes 
PTCs from wind and solar projects and ITCs from solar, battery storage and certain wind projects are included in NEER's 
earnings. PTCs are recognized as wind and solar energy is generated and sold based on a per kWh rate prescribed in applicable 
federal and state statutes. NEER's effective income tax rate is primarily based on the composition of pretax income (loss) in the 
periods presented, as well as the amount of clean energy tax credits in the periods presented. During the three and six months 
ended June 30, 2025, clean energy tax credits increased by approximately $164 million and $363 million, respectively, reflecting 
growth in NEER’s business. See Note 4. 

Corporate and Other: Results of Operations 

Corporate and Other is primarily comprised of the operating results of other business activities, as well as corporate interest 
income and expenses. Corporate and Other allocates a portion of NEECH's corporate interest expense to NextEra Energy 
Resources. Interest expense is allocated based on a deemed capital structure of 70% debt and differential membership interests 
sold by NextEra Energy Resources' subsidiaries. 

Corporate and Other's results decreased $68 million during the three months ended June 30, 2025 primarily due to higher 
average interest rates and higher average debt balances. Corporate and Other's results decreased $852 million during the six 
months ended June 30, 2025 primarily due to unfavorable after-tax impacts of approximately $719 million, as compared to the 
prior year period, related to non-qualifying hedge activity as a result of changes in the fair value of interest rate derivative 
instruments as well as higher average interest rates and higher average debt balances. 
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LIQUIDITY AND CAPITAL RESOURCES 

NEE and its subsidiaries require funds to support and grow their businesses. These funds are used for, among other things, 
working capital (see Note 10 - Storm Cost Recovery), capital expenditures (see Note 11 - Commitments), investments in or 
acquisitions of assets and businesses, payment of maturing debt and related derivative obligations (see Note 8 and Note 2) 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 of short- and 
long-term debt (see Note 8) and, from time to time, equity securities, proceeds from differential membership investors, sales of 
clean energy tax credits (see Note 10 - Income Taxes) and sales of ownership interests in assets/businesses (see Note 10 -
Disposal of a Business), 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. 

Cash Flows 

NEE's sources and uses of cash for the six months ended June 30, 2025 and 2024 were as follows: 

Six Months Ended June 30, 

2025 2024 

(millions) 

Sources of cash: 

Cash flows from operating activities $ 5,958 $ 7,010 

Issuances of long-term debt, including premiums and discounts _ 12,996 14,111 
Sale of independent power and other investments of NEER 309 951 

Issuances of common stock/equity units 22 20 

Net increase in commercial paper and other short-term debt 2,907 1,931 

Other sources - net 4 22 — 

Total sources of cash _ 22,214_ 24,023 

Uses of cash: 

Capital expenditures, independent power and other investments and nuclear fuel purchases (13,626) (14,634) 

Retirements of long-term debt * (5,160) (6,499) 

Repayments of cash swept to related parties - net (129) (830) 

Dividends on common stock (2,332) ,115) 

Other uses - net (394) (1,261) 

Total uses of cash ’ (21,641) (25,339) 

Effects of currency translation on cash, cash equivalents and restricted cash 7 (2) 

Net increase (decrease) in cash, cash equivalents and restricted cash r $_ 580 $ (1,318) 

NEE's primary capital requirements are for expanding and enhancing FPL's electric system and generation facilities to continue 
to provide reliable service to meet customer electricity demands and for funding NEER's investments in independent power and 
other projects. See Note 11 - Commitments for estimated capital expenditures for the remainder of 2025 through 2029. 
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The following table provides a summary of capital investments for the six months ended June 30, 2025 and 2024. 

FPL: f 

Generation: 
New r 

Existing 

Transmission and distribution J 
Nuclear fuel 

General and other £ 
Other, primarily change in accrued property additions and the exclusion of AFUDC — equity 

Total ” 

NEER: 

Wind y 

Solar (includes solar plus battery storage projects) 

Other clean energy F 

Nuclear (includes nuclear fuel) 

Customer supply - natural gas and oil production 

Rate-regulated transmission 

Other P 

Total 

Corporate and Other 
Total capital expenditures, independent power and other investments and nuclear fuel purchases 

Six Months Ended June 30, 

2025 2024 ~ 

(millions) 

$ 1,152 $ 1,324 

518 554 

2,202 2,258 

98 148 

' 311 226 

_ 102_ (102) 
4,383 4,408 

2,501 2,998 

3,480 4,317 
2,231 ,375 

260 153 

244 590 

255 340 

_ 266_ 347 

9,237_ 10,120 

_ 6_ 106 
$ 13,626 $ 14,634 
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Liquidity 

At June 30, 2025, NEE’s total net available liquidity was approximately $17.1 billion. The table below provides the components of 
FPL's and NEECH's net available liquidity at June 30, 2025. 

Syndicated revolving credit facilities'8’ 

Issuéd letters of credit 

Bilateral revolving credit facilities(,>’ 

Borrowings 

Letter of credit facilities'01

Issued letters of credit 

Subtotal 

Cash and cash equivalents 

Commercial paper and other short-term borrowings outstanding'01

Cash swept from unconsolidated entities 

Net available liquidity 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 

[ $ 3,346 $10,519 $13,865 2028-2030 2025-2030 

_ (3) (495) (498) 

3,343 10,024 13,367 

J 2,580 3,550 6,130 2025-2028 2025-2027 

— (550) (550) 

f 2,580 3,000 5,580 

V — 3,821 3,821 2025-2028 

— (3,052) (3,052) 

’ — 769 769 

F 5,923 13,793 19,716 

; 131 1,592 1,723 

(1,327) (2,917) (4,244) 

* — (122) (122) 

$ 4,727 $12,346 $17,073 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,200 million ($450 million for FPL and $2,750 
million for NEECH). The entire amount of the credit facilities is available for general corporate 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 syndicated 
revolving credit facilities are also available to support the purchase of $1,663 million of pollution control, solid waste disposal and industrial development 
revenue bonds in the event they are tendered by individual bondholders and not remarketed prior to maturity, as well as the repayment of approximately 
$1,976 million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. As of June 30, 2025, 
approximately $5,239 million of NEECH's syndicated revolving credit facilities expire over the next 12 months. 

(b) Only available for the funding of loans. As of June 30, 2025, approximately $1,875 million of FPL's and $2,300 million of NEECH's bilateral revolving credit 
facilities expire over the next 12 months. 

(c) Only available for the issuance of letters of credit. As of June 30, 2025, approximately $766 million of the letter of credit facilities expire over the next 12 months, 
(d) Excludes short-term borrowings under NEECH's bilateral revolving credit facilities of $550 million, which are included in borrowings above. 

Capital Support 

Guarantees, Letters of Credit, Surety Bonds and Indemnifications (Guarantee Arrangements) 
Certain subsidiaries of NEE issue guarantees and obtain letters of credit and surety bonds, as well as provide indemnities, to 
facilitate commercial transactions with third parties and financings. Substantially all of the guarantee arrangements are on behalf 
of NEE’s consolidated subsidiaries, as discussed in more detail below. See Note 5 regarding guarantees of obligations on behalf 
of XPLR subsidiaries. NEE is not required to recognize liabilities associated with guarantee arrangements issued on behalf of its 
consolidated subsidiaries unless it becomes probable that they will be required to perform. At June 30, 2025, NEE believes that 
there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements and engineering, procurement and construction 
agreements, associated with the development, construction and financing of certain power generation facilities (see Note 10 -
Structured Payables) and a natural gas pipeline project, as well as a natural gas transportation agreement. Commitments 
associated with these activities are included in the contracts table in Note 11. 

In addition, at June 30, 2025, NEE subsidiaries had approximately $6.5 billion in guarantees related to obligations under 
purchased power and acquisition agreements, nuclear-related activities, payment obligations related to PTCs, support for 
NEER's retail electricity provider activities, as well as other types of contractual obligations (see Note 11 - Commitments). 

In some instances, subsidiaries of NEE elect to issue guarantees instead of posting other forms of collateral required under 
certain financing arrangements, as well as for other project-level cash management activities. At June 30, 2025, these 
guarantees totaled approximately $2.0 billion and support, among other things, cash management activities, including those 
related to debt service and operations and maintenance service agreements, as well as other specific project financing 
requirements. 
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Subsidiaries of NEE also issue guarantees to support customer supply and proprietary power and gas trading activities, including 
the buying and selling of wholesale energy commodities. At June 30, 2025, 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 June 30, 2025) 
plus contract settlement net payables, net of collateral posted for obligations under these guarantees, totaled approximately $1.6 
billion. 

At June 30, 2025, subsidiaries of NEE also had approximately $5.9 billion of standby letters of credit and approximately $1.6 
billion of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities are 
available to support substantially all of the standby letters of credit. 

In addition, as part of contract negotiations in the normal course of business, certain subsidiaries of NEE have agreed and in the 
future may agree to make payments to compensate or indemnify other parties, including those associated with asset divestitures, 
for possible unfavorable financial consequences resulting from specified events. The specified events may include, but are not 
limited to, an adverse judgment in a lawsuit, or the imposition of additional taxes due to a change in tax law or interpretations of 
the tax law. NEE is unable to estimate the maximum potential amount of future payments by its subsidiaries under some of these 
contracts because events that would obligate them to make payments have not occurred or, if any such event has occurred, they 
have not been notified of its occurrence. 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's operating subsidiaries 
other than FPL. NEE has fully and unconditionally guaranteed certain payment obligations of NEECH, including most of its debt 
and all of its debentures registered pursuant to the Securities Act of 1933 and commercial paper issuances, as well as most of its 
payment guarantees and indemnifications, and NEECH has guaranteed certain debt and other obligations of subsidiaries within 
the NEER segment. Certain guarantee arrangements described above contain requirements for NEECH and FPL to maintain a 
specified credit rating. 

NEE fully and unconditionally guarantees NEECH debentures pursuant to a guarantee agreement, dated as of June 1, 1999 
(1999 guarantee) and NEECH junior subordinated debentures pursuant to an indenture, dated as of September 1, 2006 (2006 
guarantee). The 1999 guarantee is an unsecured obligation of NEE and ranks equally and ratably with all other unsecured and 
unsubordinated indebtedness of NEE. The 2006 guarantee is unsecured and subordinate and junior in right of payment to NEE 
senior indebtedness (as defined therein). No payment on those junior subordinated debentures may be made under the 2006 
guarantee until all NEE senior indebtedness has been paid in full in certain circumstances. NEE’s and NEECH's ability to meet 
their financial obligations are primarily dependent on their subsidiaries’ net income, cash flows and their ability to pay upstream 
dividends or to repay funds to NEE and NEECH. The dividend-paying ability of some of the subsidiaries is limited by contractual 
restrictions which are contained in outstanding financing agreements. 

Summarized financial information of NEE and NEECH is as follows: 

Operating revenues 

Operating income (loss) 

Net income (loss) 

Net income (loss) attributable 
to NEE/NEECH 

Six Months Ended June 30, 2025 _ Year Ended December 31, 2024 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 
Combined*3’ Consolidated*6’ Consolidated*111 Combined*3’ Consolidated*11 ’ Consolidated*6’ 

(millions) 
$ (7) $ 4,262 $ _ 12,947 $ (2) $ 7,846 $ 24,753 

$ (190) $ 807 $ 4,167 $ (331) $ 1,254 $ 7,479 
$ (960) $ (478) $ r 2,104 $ (12) $ 1,156 $ 5,698 

$ (960) $ 280 $ 2,862 $ (12) $ 2,405 $ 6,946 

Total current assets 

Total noncurrent assets 
Total current liabilities 

Total noncurrent liabilities 

Redeemable noncontrolling 
interests 

Noncontrolling interests 

June 30, 2025 December 31, 2024 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 
Combined*3’ Consolidated*6’ Consolidated*6* Combined*3’ Consolidated*6’ Consolidated*6’ 

(millions) 
$ 665 $ 7,679 $ J 12,493 $ 557 $ 7,166 $ 11,951 

$ 2,586 $ 90,116 $ 186,337 $ 2,625 $ 85,583 $ 178,193 
$ 8,251 $ 16,372 $ f 23,047 $ 6,563 $ 18,080 $ 25,355 

$ 42,606 $ 67,448 $ 114,851 $ 33,793 $ 58,074 $ 103,928 
F 

$ — $ 49 $ 49 $ — $ 401 $ 401 

$ — $ 10,086 $ 10,086 $ — $ 10,359 $ 10,359 

(a) Excludes intercompany transactions, and investments in, and equity In earnings of, subsidiaries. 
(b) Information has been prepared on the same basis of accounting as NEE's condensed consolidated financial statements. 
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CRITICAL ACCOUNTING ESTIMATES 

Critical accounting estimates are those that NEE believes are both most important to the portrayal of its financial condition and 
results of operations, and require complex, subjective judgments, often as a result of the need to make assumptions about the 
effect of matters that are inherently uncertain. Judgments and uncertainties affecting the critical accounting estimates may result 
in materially different amounts being reported under different conditions or using different assumptions. NEE's significant 
accounting policies, including those requiring critical accounting estimates, were reported in NEE's 2024 Form 10-K. There have 
been no material changes regarding these significant accounting policies, including critical accounting estimates. 

See Note 3 - Nonrecurring Fair Value Measurements for a discussion of an impairment related to NextEra Energy Resources' 
equity method investment in XPLR. 

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 physical and financial 
risks 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 natural gas and oil production assets and engages in power and fuel 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 derivative instruments for the three and six 
months ended June 30, 2025 were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Three Months Ended June 30, 2025 
Fair value of contracts outstanding at March 31 ,2025 * $ 1,288 $ (1,434) $ 62 $ (84) 

Reclassification to realized at settlement of contracts (147) 94 31 (22) 

Value of contracts acquired — 4 — 4 
Net option premium purchases (issuances) (12) 10 — (2) 
Changes in fair value excluding reclassification to realized F _ 53_ (117) _ (137) _ (201) 

Fair value of contracts outstanding at June 30, 2025 1,182 (1,443) (44) (305) 
Net margin cash collateral paid (received) * _ (13) 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2025 $ 1,182 $ (1,443) $_ (44) $_ (318) 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Six Months Ended June 30, 2025 
Fair value ofcontracts outstanding at December 31, 2024 £ $ 1,344 $ (1,524) $ $*’^LJ42) 
Reclassification to realized at settlement of contracts (476) 289 23 (164) 
Value of contracts acquired F 1 4 — 5 
Net option premium purchases (issuances) (1) 12 — 11 
Changes in fair value excluding reclassification to realized J _ 314_ (224) _ (105) _ (15) 
Fair value of contracts outstanding at June 30, 2025 1,182 (1,443) (44) (305) 
Net margin cash collateral paid (received) | _ ’_ (13) 
Total mark-to-market energy contract net assets (liabilities) at June 30, 2025 $ 1,182 $ (1,443) $_ (44) $_ (318) 
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NEE's total mark-to-market energy contract net assets (liabilities) at June 30, 2025 shown above are included on the condensed 
consolidated balance sheets as follows: 

Current derivative assets 

Noncurrent derivative assets 

Current derivative liabilities 

Noncurrent derivative liabilities 

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

June 30, 2025 

(millions) 

$ 803 

1,527 

(873) 

(1.775) 

$ (318) 

The sources of fair value estimates and maturity of energy contract derivative instruments at June 30, 2025 were as follows: 

Maturity 

2025 2026 2027 2028 2029 Thereafter Total 

(millions) 

Trading: f 

Quoted prices in active markets for identical assets $ (216) $ 25 $ (68) $ (21) $ (34) $ 9 $ (305) 

Significant other observable inputs 248 ^ 311 173 53 41 ’ 67 893 

Significant unobservable inputs 165 55 52 26 31 265 594 

Total 197 391 157 58 341 1,182 

Owned Assets - Non-Qualifying: 

Quoted prices in active markets for identical assets (31) _ (57) (19) 10 15 5 (77) 

Significant other observable inputs (182) (368) (250) (133) (119) (313) (1,365) 

Significant unobservable inputs 30 Ü (53) (56) (10) 13 75 (1) 

Total (183) (478) (325) (133) (91) (233) (1,443) 

Owned Assets - FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets — — — — — — — 

Significant other observable inputs (7) J (1) — — — — (8) 

Significant unobservable inputs (37) _ — 1 — — — (36) 

Total (44) 1 (1) _ 1_ —_ —_ —_ (44) 

Total sources of fair value $ (30) $ (88) $ (167) $ (75) $ (53) $ 108 $ (305) 
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The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and six 
months ended June 30, 2024 were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Three Months Ended June 30, 2024 
Fair value of contracts outstanding at March 31 ,2024 * $ 1,385 $ (1,477) $ (9) $ (101) 
Reclassification to realized at settlement of contracts (112) (5) (24) (141) 
Value of contracts acquired F 13 — 4 
Net option premium purchases (issuances) 2 7 — 9 
Changes in fair value excluding reclassification to realized J _ 33_ (261) _ 72_ (156) 

Fair value of contracts outstanding at June 30, 2024 1,309 (1,733) 39 (385) 
Net margin cash collateral paid (received) J 50 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2024 $ 1,309 $ (1,733) $_ 39 $ (335) 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Six Months Ended June 30, 2024 
Fair valué of contracts outstanding at December 31, 2023 _ $ ,337 $ (1,477) $ “ $ 128) 
Reclassification to realized at settlement of contracts (156) 68 (26) (114) 
Value of contracts acquired r 1 — — 1 
Net option premium purchases (issuances) (2) 8 — 6 
Changes In fair value excluding reclassification to realized 2 _ 129_ (332) _ 53_ (150) 
Fair value of contracts outstanding at June 30, 2024 1,309 (1 ,733) 39 (385) 
Net margin cash collateral paid (received) £ 50 
Total mark-to-market energy contract net assets (liabilities) at June 30, 2024 $ 1,309 $ (1,733) $_ 39 $ (335) 

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 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: 

December 31, 2024 

June 30, 2025 

Average for the six months ended June 30, 2025 

Non-Qualifying Hedges 
and Hedges in FPL Cost 

Trading*” Recovery Clauses*”_ Total 

FPL NEE FPL NEE FPL NEE 

$ 

$ 

$ 

(millions) 

— $ F 6 $ 3 $ 

— $ 18 $ 10 $ 

$ 18 OW $ 

98 $ 3 $ 88 

79 $ 10 $ 75 

106 «NBKsW^os 

(a) The VaR figures for the trading portfolio include positions that are marked to market. Taking into consideration offsetting unmarked non-derivative positions, 
such as physical inventory, the trading VaR figures were approximately $3 million and $6 million at June 30, 2025 and December 31 , 2024, respectively. 

(b) Non-qualifying hedges are employed to reduce the market risk exposure to physical assets or contracts which are not marked to market. The VaR figures for the 
non-qualifying hedges and hedges in FPL cost recovery clauses category do not represent the economic exposure to commodity price movements. 
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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 
outstanding and expected future 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 risk: 

NEE: 

Special use funds 

Other investments, primarily debt securities 
Long-term debt, including current portion 

Interest rate contracts - net unrealized gains (losses) 

FPL: 

Special use funds 
Long-term debt, including current portion 

June 30, 2025 December 31, 2024 

Carrying Estimated Carrying Estimated 
Amount Fair Value*"1 Amount Fair Value*8’ 

(millions) 

c 
$ 2,335 $ 2,335 $ 2,294 $ 2,294 

if 2,215 $ 2,215 $ 2,007 $ 2 007 

$ 88,395 $ 85,699 $ 80,446 $ 76,428 

$ * (670) $ (670) $ 293 $ 293 

$®^C.795 OB#lt.795 ,741 $ ,741 

$ 27,602 $ 26,081 $ 26,745 $ 24,718 

(a) See Notes 2 and 3. 

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 credit losses, result in a 
corresponding adjustment to the related regulatory asset or liability accounts based on current regulatory treatment. The 
changes in fair value for NEE's non-rate regulated operations result in a corresponding adjustment to OCI, except for credit 
losses and unrealized losses on available for sale securities intended or required to be sold prior to recovery of the amortized 
cost basis, 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. 

At June 30, 2025, NEE had interest rate contracts with a net notional amount of approximately $45.2 billion to manage exposure 
to the variability of cash flows primarily associated with expected future and outstanding debt issuances at NEECH and NEER. 
See Note 2. 

Based upon a hypothetical 10% decrease in interest rates, the fair value of NEE's net liabilities would increase by approximately 
$3,732 million ($1 ,268 million for FPL) at June 30, 2025. 

Equity 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 carried at their market value of approximately $6,473 million 
and $6,164 million ($4,457 million and $4,219 million for FPL) at June 30, 2025 and December 31, 2024, respectively. NEE’s and 
FPL’s investment strategy for equity securities in their nuclear decommissioning reserve funds emphasizes marketable securities 
which are broadly diversified. At June 30, 2025, a hypothetical 10% decrease in the prices quoted on stock exchanges would 
result in an approximately $598 million ($406 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 
be made to the related regulatory asset or liability accounts based on current regulatory treatment, and for NEE’s non-rate 
regulated operations, a corresponding amount would be recorded in change in unrealized gains (losses) on equity securities held 
in NEER's nuclear decommissioning funds - net in NEE's condensed consolidated statements of income. See Note 3. 

Credit Risk 

NEE and its subsidiaries, including FPL, 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 noncash 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. At June 30, 2025, NEE's credit risk exposure associated with its 
energy marketing and trading operations, taking into account collateral and contractual netting rights, totaled approximately $2.9 
billion ($92 million for FPL), of which approximately 92% (99% for FPL) was with companies that have investment grade credit 
ratings. See Note 2. 

Item 3. Quantitative and Qualitative Disclosures About Market Risk 

See Management's Discussion - Energy Marketing and Trading and Market Risk Sensitivity. 

Item 4. Controls and Procedures 

(a) Evaluation of Disclosure Controls and Procedures 

As of June 30, 2025, 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-1 5(e) and 15d-1 5(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, 
2025. 

(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-1 5(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. 
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PART II - OTHER INFORMATION 

Item 1. Legal Proceedings 

See Note 11 - Legal Proceedings. 

With regard to environmental proceedings to which a governmental authority is a party, NEE's and FPL's policy is to disclose any 
such proceeding if it is reasonably expected to result in monetary sanctions of greater than or equal to $1 million. 

Item 1A. Risk Factors 

There have been no material changes from the risk factors disclosed in the 2024 Form 10-K. The factors discussed in Part I, 
Item 1A. Risk Factors in the 2024 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 in the 2024 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, Use of Proceeds, and Issuer Purchases of Equity Securities 

(a) Information regarding purchases made by NEE of its common stock during the three months ended June 30, 2025 is as 
follows: 

Total Number of Shares Maximum Number of 
Purchased as Part of a Shares that May Yet be 

Total Number Average Price Paid Publicly Announced Purchased Under the 
Period of Shares Purchased*®’ Per Share Program Program(b)

4/1/25-4/30/25 — $ — — 180,000,000 

5/1/25-5/31/25 13,037 $ 73.81 — 180,000,000 

6/1/25-6/30/25 — $ ’ — — 180,000,000 

Total _ 13,037 $ 73.81 _ —_ 

(a) Includes shares of common stock withheld from employees to pay certain withholding taxes upon the vesting of stock awards granted to such employees under 
the NextEra Energy, Inc. 2021 Long Term Incentive Plan or the NextEra Energy, Inc. Amended and Restated 2011 Long Term Incentive Plan. 

(b) In May 2017, NEE’s Board of Directors authorized repurchases of up to 45 million shares of common stock (180 million shares after giving effect to the four-for-
one stock split of NEE common stock effective October 26, 2020) over an unspecified period. 

Item 5. Other Information 

(c) Rule 10b5-1 trading arrangements adopted during the three months ended June 30, 2025 were as follows: 

• On April 28, 2025, Robert Coffey, Executive Vice President Nuclear Division and Chief Nuclear Officer, adopted a 
Rule 10b5-1 trading arrangement that is intended to satisfy the affirmative defense of Rule 10b5-1(c) for the sale of 
7,500 shares of NEE's common stock until April 28, 2026. 

• On June 9, 2025, Michael Dunne, Executive Vice President and Chief Financial Officer, adopted a Rule 10b5-1 
trading arrangement that is intended to satisfy the affirmative defense of Rule 10b5-1(c) for the sale of 10,000 
shares of NEE's common stock until April 30, 2026. 

• On June 11, 2025, Mark Lemasney, Executive Vice President Power Generation Division, adopted a Rule 10b5-1 
trading arrangement that is intended to satisfy the affirmative defense of Rule 10b5-1(c) for the sale of 2,500 
shares of NEE's common stock until March 6, 2026. 
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Item 6. Exhibits 

Exhibit 
Number Description NEE 

4(a) Officer's Certificate of NextEra Energy Capital Holdings. Inc, and NextEra Energy, Inc., dated x 
May 15. 2025. creating the Series U Junior Subordinated Debentures due June 1. 2085 

4(b) Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated June 12. 2025. creating the x 
3.83% Debentures. Series due June 12, 2030 

4(c) Officer's Certificate of NextEra Energy Capital Holding^ Inc., dated June 12, 2025. creating the x 
4,67% Debentures. Series due June 12, 2035 

10 Executive Retention Employment Agreement between NextEra Energy. Inc, and Michael Dunne x 
dated as of March 17. 2025 

22 Guaranteed Securities J x 
31(a) Rule 13a-14(aV15d-14(a) Certification of Chief Executive Officer of NextEra Energy, Inc. x 
31(b) Rule 13a-14(aV15d-14fa) Certification of Chief Financial Officer of NextEra Energy, Inc. ] x 
31(c) Rule 13a-14faV15d-14(a1 Certification of Chief Executive Officer of Florida Power & Light 

Company 
31(d) Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer of Florida Power & Light 

Company 
32(a) Section 1350 Certification of NextEra Energy. Inc. x 
32(b) Section 1350 Certification of Florida Power & Light Company 

101 .INS XBRL Instance Document - the instance document does not appear in the Interactive Data File x 
because its XBRL tags are embedded within the Inline XBRL document 

101.SCH Inline XBRL Schema Document J . x 
101. PRE Inline XBRL Presentation Linkbase Document x 
101 .CAL Inline XBRL Calculation Linkbase Document J ■ x 
101.LAB Inline XBRL Label Linkbase Document x 
01.DEF Inline XBRL Definition Linkbase Document | T x 
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101) x 

FPL 

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-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: July 23, 2025 

NEXTERA ENERGY, INC. 
(Registrant) 

_ WILLIAM J. GOUGH_ 
William J. Gough 

Vice President, Controller and Chief Accounting Officer 
(Principal Accounting Officer) 

FLORIDA POWER & LIGHT COMPANY 
(Registrant) 

_ KEITH FERGUSON_ 
Keith Ferguson 

Vice President, Accounting, Financial Planning and 
Controller 

(Principal Accounting Officer) 
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Exhibit 22 
GUARANTEED SECURITIES 

Pursuant to Item 601(b)(22) of Regulation S-K, set forth below are securities issued by NextEra Energy Capital Holdings, Inc. 
(Issuer) and guaranteed by NextEra Energy, Inc. (Guarantor). 

Issued under the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 

3.55% Debentures, Series due May 1, 2027 
3.50% Debentures, Series due April 1, 2029 

2.75% Debentures, Series due November 1, 2029 J 
2.25% Debentures, Series due June 1, 2030 

Serles L Debentures due September 1,2025 f 
1.90% Debentures, Series due June 15, 2028 
|l.875% Debentures, Series due January 15, 2027 J 
2.44% Debentures, Series due January 15, 2032 

3.00% Debentures, Series due January 15, 2052 J 
4.30% Debentures, Series due 2062 

4.625% Debentures, Series due July 15, 2027 J 
5.00% Debentures, Series due July 15, 2032 

Series M Debentures due September 1,2027 |F 
4.90% Debentures, Series due February 28, 2028 

5.00% Debentures, Series due February 28, 2030 * 
5.05% Debentures, Series due February 28, 2033 

5.25% Debentures, Series due February 28, 2053 J 
Floating Rate Debentures, Series due January 29, 2026 

4.95% Debentures, Series due January 29, 2026 * 
4.90% Debentures, Series due March 15, 2029 

5.25% Debentures, Series due March 15, 2034 J 
5.55% Debentures, Series due March 15, 2054 

4.85% Debentures, Series due April 30, 2031 J 
Series N Debentures due June 1, 2029 

Series O Debentures due November 1,2029 £ 

4.85% Debentures, Series due February 4, 2028 
5.05% Debentures, Series due March 15, 2030 ® 

5.30% Debentures, Series due March 15, 2032 

5.45% Debentures, Series due March 15, 2035 J 
5.90% Debentures, Series due March 15, 2055 

Floating Rate Debentures, Series due February 4, 2028 
4.67% Debentures, Series due June 12, 2035 

3.83% Debentures, Series due June 12, 2030 I* 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of September 1,2006 

Series B Enhanced Junior Subordinated Debentures due 2066 J 
Series C Junior Subordinated Debentures due 2067 

Series L Junior Subordinated Debentures due September 29, 2057 J 
Series M Junior Subordinated Debentures due December 1, 2077 

Series N Junior Subordinated Debentures due March 1 2079 p 
Series O Junior Subordinated Debentures due May 1, 2079 

Series P Junior Subordinated Debentures due March 15, 2082 £ 
Series Q Junior Subordinated Debentures due September 1, 2054 

Series R Junior Subordinated Debentures due June 15, 2054 J 
Series S Junior Subordinated Debentures due August 15, 2055 

Series T Junior Subordinated Debentures due August 15, 2055 |l 
Series U Junior Subordinated Debentures due June 1, 2085 



Exhibit 31(a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, John W. Ketchum, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2025 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-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: July 23, 2025 

JOHN W. KETCHUM 

John W. Ketchum 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Michael H. Dunne, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2025 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-1 5(f) and 15d-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: July 23, 2025 

MICHAEL H. DUNNE 
Michael H. Dunne 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31(c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Armando Pimentel, Jr., certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2025 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-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: July 23, 2025 

ARMANDO PIMENTEL, JR. 

Armando Pimentel, Jr. 
President and Chief Executive Officer 
of Florida Power & Light Company 



Exhibit 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Michael H. Dunne, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2025 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-1 5(f) and 15d-1 5(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 registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: July 23, 2025 

MICHAEL H. DUNNE 
Michael H. Dunne 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, John W. Ketchum and Michael H. Dunne, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1 ) The Quarterly Report on Form 10-Q of NextEra Energy, Inc. (the registrant) for the quarterly period ended June 30, 2025 
(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: July 23, 2025 

_ JOHN W. KETCHUM_ 
John W. Ketchum 

Chairman, President and Chief Executive Officer 
of NextEra Energy, Inc. 

MICHAEL H. DUNNE 
Michael H. Dunne 

Executive Vice President, Finance and 
Chief Financial Officer 
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, Armando Pimentel, Jr. and Michael H. Dunne, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Quarterly Report on Form 10-Q of Florida Power & Light Company (the registrant) for the quarterly period ended 
June 30, 2025 (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: July 23, 2025 

ARMANDO PIMENTEL, JR. 
Armando Pimentel, Jr. 

President and Chief Executive Officer 
of Florida Power & Light Company 

MICHAEL H. DUNNE 
Michael H. Dunne 

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 B 

2026 and 2027 Sources and Uses of Funds Forecast and 
Construction Budget for Gross Property Additions 
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FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
2026-2027 Sources and Uses of Funds Forecast 

(Millions of Dollars) 

Selected cash flow items (1 * 
2026 2027 

Depreciation and amortization*2* $3,606 $3,881 
Deferred income taxes $784 $873 
Deferred investment tax credit - net ($35) ($35) 

Total $4,355 $4,719 

Capital requirements 
2026 2027 

Construction expenditures*3* $9,970 $9,377 
Long-term debt maturities $641 $328 

Total capital revenue requirements $10,611 $9,705 

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

(Millions of Dollars) 

2026 2027 
Construction expenditures^*: $9,970 $9,377 

NOTES 

(1) Projected amounts are based on the forecasts in FPL’s 2025 Rate Case pending in Docket 
No. 2025001 1-EI. Actual amounts will reflect the effect of any changes or modifications 
adopted by the Commission in the 2025 Rate Case pending in Docket No. 2025001 1-EI, 
as well as other regulated activities that could cause the projections to change. 

(2) Excludes nuclear plant decommissioning costs. Projections presented on a GAAP basis. 
Projections utilized the proposed approved accrual rates based on depreciation study filed 
in FPL’s 2025 Rate Case pending in Docket No. 2025001 1-EI, which are subject to 
change, pending the Commission's disposition of FPL’s 2025 Rate Case. 

(3) Amounts include AFUDC. All of the estimated construction expenditures are subject to 
continuing review and adjustment and actual construction expenditures may vary from 
these estimates due to factors such as changes in customers, energy sales, demand, 
business and economic conditions, construction and design requirements, fuel supply and 
costs, availability and cost of labor, supplies and materials, regulatory treatment, 
environmental and conservation requirements, pending requests for proposals, and 
existing and proposed legislation. FPL is keeping its construction program as flexible as 
possible with the intention of accommodating those factors that may develop or change. 
Excludes nuclear fuel purchases. 
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Exhibit C 
Statement of Capital Stock and Debt of 

Florida Power & Light Company as of June 30, 2025 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2025 

Description 
Issue 
Date 

Authorized 
Shares 

Outstanding 
Shares 

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

Total 20,415,100 1,000 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2025 

First Mortgage Bonds: 

Series 
Issue 
Date Maturity 

Principal 
Outstanding 

5.850% 12/02 02/01/33 $170,695,000 
5.625% 04/03 04/01/34 $418,172,000 
5.950% 10/03 10/01/33 $272,444,000 
5.650% 01/04 02/01/35 $204,431,000 
4.950% 06/05 06/01/35 $300,000,000 
5.400% 09/05 09/01/35 $229,586,000 
5.650% 01/06 02/01/37 $394,991,000 
6.200% 04/06 06/01/36 $219,161,000 
5.850% 04/07 05/01/37 $230,521,000 
5.950% 01/08 02/01/38 $600,000,000 
5.960% 03/09 04/01/39 $500,000,000 
5.690% 02/10 03/01/40 $500,000,000 
5.250% 12/10 02/01/41 $400,000,000 
5.125% 06/11 06/01/41 $250,000,000 
4.125% 12/11 02/01/42 $600,000,000 
4.050% 05/12 06/01/42 $600,000,000 
3.800% 12/12 12/15/42 $400,000,000 
4.050% 09/14 10/01/44 $500,000,000 
3.125% 11/15 12/01/25 $600,000,000 
3.700% 11/17 12/01/47 $700,000,000 
3.950% 02/18 03/01/48 $1,000,000,000 
4.125% 05/18 06/01/48 $500,000,000 
3.990% 02/19 03/01/49 $600,000,000 
3.150% 09/19 10/01/49 $800,000,000 
2.875% 11/21 12/04/51 $1,200,000,000 
2.450% 01/22 02/03/32 $1,500,000,000 
5.050% 03/23 04/01/28 $1,000,000,000 
5.100% 03/23 04/01/33 $750,000,000 
5.300% 03/23 04/01/53 $750,000,000 
4.400% 05/23 05/1 5/28 $750,000,000 
4.625% 05/23 05/1 5/30 $500,000,000 
4.800% 05/23 05/15/33 $750,000,000 
5.150% 06/24 06/1 5/29 $750,000,000 
5.300% 06/24 & 02/25 06/15/34 $1,100,000,000 
5.600% 06/24 06/15/54 $850,000,000 
5.000% 07/24 08/01/34 $350,000,000 
5.700% 02/25 03/15/55 $950,000,000 
5.800% 02/25 03/15/65 $700,000,000 

Total $22,890,001,000 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2025 

Floating Rate Notes: 
Issue 
Date Maturity 

Principal 
Outstanding 

06/18 06/68 $93,946,000 
11/18 11/68 $99,080,000 
03/19 03/69 $42,720,000 
03/20 03/70 $174,657,000 
08/20 08/70 $144,930,000 
03/21 03/71 $183,413,845 
06/21 03/71 $141,299,155 
06/22 06/72 $444,012,000 
06/23 06/73 $485,236,000 
07/24 07/74 $167,105,000 

Total $1,976,399,000 

Fixed Rate Notes: 

Series: 
Issue 
Date Maturity 

Principal 
Outstanding 

20106-5.10% 09/10 10/40 $125,000,000 
201 3A- 5.00% 06/13 06/43 $90,000,000 
201 4A- 4.55% 09/14 10/44 $200,000,000 
201 7A- 3.30% 05/17 05/27 $300,000,000 

4.45% 05/23 05/26 $500,000,000 

Total $1,215,000,000 
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Unsecured Pollution Control, Solid Waste Disposal and Industrial Development Revenue 
Bonds4: 

Other Debt: 

Series 
Issue 
Date Maturity 

Principal 
Outstanding 

Variable Rate Jacksonville 05/92 05/01/27 $28,300,000 
Variable Rate Jacksonville 03/94 09/01/29 $45,960,000 
Variable Rate Manatee 03/94 09/01/29 $16,510,000 
Variable Rate Putnam 03/94 09/01/29 $4,480,000 
Variable Rate Jacksonville 06/95 05/01/29 $51,940,000 
Variable Rate St. Lucie 09/00 09/01/28 $242,210,000 
Variable Rate Monroe, Georgia 09/02 09/01/37 $42,000,000 
Variable Rate St. Lucie 05/03 05/01/29 $78,785,000 
Variable Rate Escambia 03/09 04/01/39 $65,000,000 
Variable Rate Escambia 03/09 04/01/39 $65,400,000 
Variable Rate Monroe, Georgia 06/10 06/01/49 $21,000,000 
Variable Rate Broward 06/15 06/01/45 $85,000,000 
Variable Rate Lee 12/16 12/01/46 $60,000,000 
Variable Rate Monroe, Georgia 12/17 11/01/47 $60,000,000 
Variable Rate Broward 11/18 12/01/48 $55,000,000 
Variable Rate Monroe, Georgia 06/19 06/01/49 $55,000,000 
Variable Rate Monroe, Georgia 10/19 10/01/49 $45,000,000 
Variable Rate Bay 06/20 06/01/50 $50,000,000 
Variable Rate Miami-Dade 05/21 05/01/46 $54,385,000 
Variable Rate Martin 06/22 07/01/52 $95,700,000 
Variable Rate Miami-Dade 05/24 05/01/54 $344,000,000 

Total $1,565,670,000 

Series 
Issue 
Date Maturity 

Principal 
Outstanding 

Plant Crist Lateral Meter Station - Failed Sale 
and Leaseback 06/21 06/01/46 $6,504,839 
El Maximo Loan - Acguistion of Real Property 11/23 02/17/26 $140,545,680 

Total $147,050,519 

4 This table does not reflect three series of Mississippi Business Finance Corporation variable 
rate bonds that were repaid on July 23, 2025. 
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